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Abstract

This study’s goal is to review the body of research regarding financial inclusion.
The bibliometric analysis of the subject under consideration was conducted using
the Scopus database. The PRISMA technique was used to carry out the sampling
process. Software called VOSviewer was used to examine 891 publications. This
revealed the network’s expansion, the most contributors, the intellectual structure’s
background, the most popular subjects, and the research gap for future studies. We
discovered that the Scopus database started accepting articles about financial inclu-
sion research in 2005. The terms "financial inclusion,” “financial development,”
and “microfinance” have appeared frequently since 2005. Financial inclusion, fin-
tech, microfinance, economic growth, financial literacy, mobile money, and remit-
tances are some of the recent themes that are shown in the density map. However,
research gaps have been identified due to the words’ recentness and the frequency
of their persistence in the current sub-period. The results will inform researchers
about the implications for the past, present, and future, as well as the gaps in their
understanding.

Keywords Bibliometric - Co-citation analysis - Co-occurrence - Financial inclusion -
VOSviewer

JEL Classification G21 - G23

P4 Wakara Ibrahimu Nyabakora
nyabakora2019 @spuvvn.edu

Post-Graduate Department of Business Management, Sardar Patel University,
Vallabh Vidyanagar 388120, Gujarat, India

Department of Local Government Accounting and Finance, The Local Government Training
Institute, P. O. Box 1125, Dodoma, Tanzania

SN Business & Economics
A SPRINGERNATURE journal


http://crossmark.crossref.org/dialog/?doi=10.1007/s43546-023-00441-4&domain=pdf
http://orcid.org/0000-0003-2324-7906

58 Page2of21 SN Bus Econ (2023) 3:58

Introduction

Financial inclusion is a socioeconomic activity that is dependent on a variety of
other activities, including the credit ecosystem (Urrea & Maldonado 2011), social
banking (Arun & Kamath 2015), the promotion of microenterprises (Trevinyo-
Rodriguez & Chamiec-Case 2012), understanding of banking products (Thoene
& Turriago-Hoyos 2017), and institutional investment (Bongomin et al. 2016).
On the supply side, institutional frameworks may be responsible for financial
inclusion (Bongomin et al. 2016), demonetization (Daya & Mader 2018), remit-
tance facilities (Anzoategui et al. 2014), improving rural participation (S. Ghosh
2019), the financial stability of banks (Ahamed & Mallick 2016), enhancement of
women’s participation (Beck et al. 2015), and the government’s socially inclusive
policy (Fuller et al. 2006).

Policy changes and reforms are the catalysts for financial inclusion (Esnard-
Flavius & Aziz 2011). The specific policies targeting financial inclusion are
social inclusion policies (Arun & Kamath 2015), poverty alleviation (Deepika &
Sigi 2014), inclusive banking (Esnard-Flavius & Aziz 2011), and monetary pol-
icy (Anarfo et al. 2019). Banks are developing different strategies for cost reduc-
tion that also ensure financial inclusion in the long run (Abor et al. 2018). The
effective strategies and channels designed by banks that have impacted financial
inclusion are microfinance (J. Ghosh 2013); mobile money and mobile banking
(Abor et al. 2018); digitalization in the Fintech era (Gabor & Brooks 2017); and
technological innovation in banking (Arner et al. 2020). On the demand side,
financial literacy (Schuetz & Venkatesh 2020) and women’s empowerment (Mia
et al. 2019) significantly affect financial inclusion.

Financial literacy improves investment and saving behavior as well as social
capital development (Okello Candiya Bongomin et al. 2016), which improves
financial inclusion. Economic empowerment of women (Hendriks 2019), through
microfinance (Mia et al. 2019), minimization of both the gender gap and gender
violence (S. Ghosh & Giinther 2018), and shifting from microfinance to microen-
terprise (Mader & Sabrow 2019), have a positive impact on financial inclusion.

Therefore, financial inclusion has gained momentum in recent years due to
its significance in promoting economic empowerment. Governments create pol-
icy frameworks for microfinance, microcredit, and other supporting institutions.
However, many developing nations have yet to fully appreciate the advantages
of financial inclusion and have, thus, avoided discussing this kind of economic
empowerment tool (Chhatoi et al. 2021). In this case, the focus is now more on
addressing inclusive economic policies, whereby numerous programs have been
developed with the goals of increasing household income, promoting equitable
development, and alleviating poverty (Chhatoi et al. 2021). Then, in response
to the financial market’s growing complexity, the system underwent significant
modifications by implementing artificial intelligence and developing digital plat-
forms (Cao et al. 2020). For instance, the items include financial digitalization
(Okello Candiya Bongomin et al. 2019), Internet lending platforms (Gruin &
Knaack 2020), and so on. To gather and assess the state of research, not much has
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been done. The characteristics of recent papers on the subject of financial inclu-
sion must be thoroughly analyzed. According to Han et al. (2020), bibliomet-
rics, a relatively developed and significant subfield of intelligence research, may
study the literature and analyze financial inclusion theory and implementation.
Additionally, it considers all financial inclusion-related materials, looks into cur-
rent research hot issues, and forecasts potential development patterns. Examples
include the presentation of the research concentrations, development experiences,
and prolific documents, among others (Laengle et al. 2017).

Our work is a review of papers related to financial inclusion. It is based on bib-
liometric variables that collect all peer-reviewed articles from the Scopus data-
base, examine the compliance foundation aspects, and then detect the dynamic
trend in various sub-periods, all while taking the benefits and established biblio-
metric technologies into account. Therefore, VOSviewer (Stopar & Bartol 2019)
was chosen to visualize the key networks, including the cooperation network of
countries, the co-occurrence network of authors’ keywords, the co-citation net-
works, and timeline visualizations. The following is a list of the contributions to
this review paper:

(1) To explain the current status, including the perspectives of types and research
directions and significant indicators at the levels of countries, authors, documents,
and journals, a general analysis and basic features are provided; (2) To show cor-
responding networks by analyzing authors’ linkage; (3) To help scholars’ compre-
hension of the hotspots and concentrate, the themes of all publications and the most
prestigious journals are compiled based on author-keyword analyses and citations.
(4) To help scholars comprehend the trend of numerous topics and make it easier
to find the relevant research; (5) Based on all analyses and visualization mapping,
it will be helpful to explain the past, present, and future. All these will be accom-
plished using bibliometric analysis.

According to De Moya-Anegén et al. (2007), "bibliometric analysis is a sta-
tistical analysis of published books, scientific articles, or book chapters and is an
effective technique to measure the influence of publishing in the scientific commu-
nity." Examining all of the papers on a certain topic or area is a scientific computer-
assisted review procedure that aims to identify significant authors or core research,
as well as their relationships (Han et al. 2020).

Bibliometric evaluations, when used in conjunction with social network analysis
tools, can statistically explain formal scholarly networks and reveal cross-national,
collaborative, citation and co-citation, keyword, and existing comparisons among
academic fields, for instance in the form of clusters and networks. Given this, a care-
ful analysis of the research’s development will help to provide a better fundamental
understanding of the topic and shed light on the state of the field by offering a selec-
tive appraisal of the various aspects of the financial inclusion debate globally.

It is not yet apparent, though, how the research will prioritize the financial inclu-
sion trend. Furthermore, it is unclear who the primary authors and contributors are
to the research that receives the most citations and is the most widely read publica-
tion on financial inclusion. The goals of this bibliometric review are to help academ-
ics better understand past, present, and future trends and to suggest potential study
topics for the future. We, therefore, undertook a bibliometric analysis of financial
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inclusion studies using a science-mapping methodology, with a primary focus on the
following research issues:

RQ1: What is the research growth trend in the area of financial inclusion?

RQ2: What are the authors and documents that had the greatest knowledge con-
tributions in the area of financial inclusion?

RQ3: What is the context of the intellectual structure of the literature on financial
inclusion?

RQ4: What are the most studied topics in the area of financial inclusion, and what
is research gap?

This review of the literature uses bibliometric analysis, which is the most effec-
tive technique for examining the conceptual framework of the research topic, to ana-
lyze the corpus of research on financial inclusion with the goal of creating a viable
knowledge base (Kumar et al. 2019).

Methodology

In their bibliometric analyses of the literature, Cisneros et al. (2018) and Kumar
et al. (2019) used techniques like co-occurrence analysis, citation analysis, co-
authorship analysis, and co-citation analysis. The literature uses VOSviewer soft-
ware for bibliometric analysis (Eck & Waltman 2010). Because of its versatility, we
selected VOSviewer software. VOSviewer, in contrast to most software, can provide
a detailed graphical representation of bibliometric maps (Eck & Waltman 2010). In
order to gain a current picture of the study field and build a list of the terms that are
most frequently used, we started analyzing the financial inclusion literature on Sep-
tember 19, 2022.

We defined our inclusion criteria in accordance with the PRISMA protocol prior
to starting the data collection process (Moher et al. 2009). PRISMA (Preferred
Reporting Items for Systematic Reviews and Meta-Analyses) is a minimal set of
items that are evidence-based and designed to help scientific authors when report-
ing a diverse range of systematic reviews and meta-analyses, which are largely used
to assess the benefits and drawbacks of a healthcare intervention. PRISMA focuses
on techniques authors can use to ensure that their studies are completely and openly
reported (Gough et al. 2012).

Identifying sources for the review

Because empirical investigations have shown that Scopus provides more compre-
hensive coverage of publications than Web of Science sources for the social sci-
ences, Scopus was chosen as the source of material for exploring and obtaining
papers (Mongeon & Paul-Hus 2016). Although it is plausible to argue that the Web
of Science has a database of higher-quality sources as a result of its more con-
strained coverage, the authors contend that this is a field-specific assertion that has
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to be empirically proven (Hallinger & Kovacevié, 2019). As a result, we consulted
an earlier study in the multidisciplinary area and found that Scopus and Web of Sci-
ence publications and citations were significantly related (Archambault et al. 2009).

Search delimiting criteria

On September 19, 2022, the "Scopus" database was first searched with the prede-
termined search string. The inclusion and exclusion criteria are as defined in Fig. 1
(the PRISMA approach). The query was done in the Scopus Database using the
operator "TITLE-ABS-KEY," which performs full-text searches on titles, abstracts,
and authors’ keywords. The search is restricted to "final peer-reviewed papers" pub-
lished in English in all journals. The documents published in the period since the
start of Scopus publishing up to September 19, 2022, were transparently chosen.
The articles from the fields of social science, business management, and economics
are selected subject to specific keywords as provided in the manuscript methodology
section. The inclusion and exclusion criteria are used due to the fact that any form of
research that investigates the characteristics of a certain subset of a population must
define inclusion and exclusion criteria. This aids in the constant, trustworthy, and

=
‘% Total Documents identified through
= database search
k= n-3220
%
= Documents excluded due to
unmatched subject area
TR N=1108
Documents Remained
N=2112
‘°g° Documents dropped due to
§ unmatched keywords
5 N=1156
wn
Documents Remained
N =956
Documents dropped due to
being in-progress
N=33
2 Documents screened by taking only final
= articles
I N =923
53]
Documents dropped due to
language
N=32
@ Documents included in bibliometric
= synthesis
k= N=2891

Fig.1 The PRISMA flow diagram explaining steps in the identification and screening of data (Moher
et al. 2009)
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impartial identification of the study population by researchers. The selected sample
in the study is therefore more likely to possess the qualities necessary to adequately
address the research issue (Meline 2006). Therefore, using a set of exclusion and
inclusion parameters, our result was narrowed down (Fig. 1).

The search for documents was guided by the PRISMA approach (Moher et al.
2009). Parentheses customize the results for accuracy. The question mark “?”
and “*.” for inclusion purposes, and Boolean operators (OR, AND), are used to
widen and narrow the search, respectively, to specify the search key words. The
search terms ("Effect*” OR "impact*" OR "influence*") AND ('financial inclu-
sion" OR "mobile banking” OR "POS" OR "banking penetration”) AND ("family
firm growth” OR "cottage growth” OR "growth"), were used in a Scopus database.
There were 3,220 documents found in this search. After screening and eligibility
checking, 2,329 documents were removed due to the removal of unwanted specifica-
tions and documents of insufficient significance (Fig. 1).

Results and discussion of findings

Bibliographic information for the 891 papers, including authors, titles, abstracts,
keywords, and citations, was exported and preserved for further data analysis.
Comprehensive bibliometric research included author co-citation and keyword co-
occurrence analysis, as well as citation and co-citation analysis and "visualization
of similarities" (Eck & Waltman 2017). Excel and Scopus analytical tools were used
by VOSviewer analysis in the bibliometric investigations (Eck & Waltman 2017).
This section presents the findings from the bibliometric examination of the finan-
cial inclusion knowledge base. The following are the responses to the four research
questions.

Descriptive trends in financial inclusion knowledge base

The study aids in describing the growth of the context of financial inclusion’s
knowledge base. This review’s initial source was a 2005 article. The frequency of
publications began to rise in 2013, which is when scholarly interest began to take
off (Fig. 1). The most tremendous increase was in the year 2022, when the number
of publications rose to a maximum of 219 (Fig. 2). Several significant elements in
this sub-period are suggested by the analysis of the co-occurrence keywords, namely
financial inclusion, fintech, economic growth, financial development, and microfi-
nance. It is important to note that fintech, financial literacy, and digital finance are
the newly emerging terms that were absent from earlier sub-periods (Table 1).

The chronological evolution has been explored by taking into account the key-
word timelines, and the frequencies have been standardized by the total number
of keywords in each sub-period (Agramunt et al. 2020). Table 1 shows the devel-
opment of the keywords during the full period and its three sub-periods. The
beginning phase is considered to be the first sub-period, which runs from 2005
to 2010. Only an average of two publications were published annually during
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Fig.2 Longitudinal evolution of financial inclusion literature, 2005-2022 (n=_891)

this time. In this period, the five keywords with the highest co-occurrence were
financial inclusion, financial development, financial exclusion, microfinance, and
access to finance, which accounted for more than 11 percent of all occurrences.

The second sub-period, which spans 2011-2016, is known as the "take-off
phase" because it was during this time that the number of articles gradually
increased. On average, more than 13 papers were published per year. Financial
inclusion, financial development, microfinance, economic growth, and financial
exclusion were the five most frequently occurring terms, accounting for more
than 12 percent of total occurrences during the sub-period. In this sub-period, fin-
tech, digital finance, financial stability, financial literacy, and sustainable devel-
opment started to attract researchers’ attention as a driving force behind financial
inclusion (Table 1).

The current phase, which spans 2017-2022, is the third sub-period. The average
number of articles in this sub-period is around 135 per year, and the heavy increase
started in this phase. The driving themes are financial inclusion, microfinance,
financial literacy, and financial services, which are depicted in green. Financial
inclusion could be thought of as a concentrated term that exists in all sub-periods
and is the most often cited keyword. The term "fintech" contains fundamental con-
cerns relating to financial inclusion. The terms “sustainable development,” “house-
hold income,” “banking,” “mobile banking,” and “credit provision” are the most fre-
quently occurring terms across all sub-periods (2005-2022).

The financial inclusion in the first sub-period had the highest growth of about 6
percent, the highest of the occurrences. In the second sub-period, the growth rate
decreased to 5.76 percent in occurrence. However, it increased to more than 9 per-
cent of occurrences in the third sub-period. On average, financial inclusion had the
highest growth, reaching about 26 percent of the occurrences (Table 1). The fast
growth of research in the field of financial inclusion is caused by the field’s assumed
growing importance in establishing policy frameworks for microcredit and microfi-
nance as well as similar lending institutions (Bongomin et al. 2016). Since the topic
is still hot, researchers are advised to keep on studying it, as it is still not known to a

SN Business & Economics
A SPRINGERNATURE journal



SN Bus Econ (2023) 3:58

58 Page8of21

suoymy £q padojaaa(q 224nog

L90 81 syueq ¢80 ¢ Jupjueg roprog-ssor) LT € ssuiaes ¢l pl VIPAIDOIIA 0T
Lo 6l Ayenboup owooup €71 ¢ soouenuey  L0'T € SOOUENIWDY  GE'[ [ UOISN[OU] [eDURUL] [BNTI] 61
SLO 0T Supjueq o[lQON  €TT € forod 10T € fAenod Syl Sl syueY [IOIOUIOY) 81
SL0 0T Anenbour €71 ¢ £orjod ArerouoN - L0 € £orjod AreouoN #6191 UOISN[OXY [eIOURUL] LT
SLO 0T Sunjueg €7l ¢ SUOUJ IO LO'T € SQUOYJ QO €8°'T 61 syuegq 91
6L0 17 JuowdopPAd( d[qeutEeIsnS €Tl € KSUON 9[IQON  LO'T € ASUON O[IQON  €0T 1T SuONMISU] [BIOURUL] S1
80 W Aiquig eoueury €71 € SuDuEg O[IQOIN L0l €  UONEAOUU] [BDURUL] TTT €T Aipqerg reoueury 14!
80 T SOOIAIOG [EOUBUL]  €T'T € UODBAOUU] [EIOURUL L0 € SISLD [EOUBUL] 7T €T S0UBUL] [eNFI €1
980 €T uoneAouu] [eURUL]  €TT € SISLD [eOURUL] 0] € [IMOID OIWOUOdH  TE'T  #T Sunjueq 9[IqON 4!
980 €T ooueulf eNSIQ  €TT € soaperedoo) 0T € soaneradoo) 7€z 4T Sunjueg I
10T L2 ASojouyos [eroUEUL] 9’1 ¥ WPAOOIIN  LOT € Supueg 16T 9¢C uoneAOUU] [RIDURUL] o1
Tl 0 souenuRy  ¢9°1 t SOIAIOS [EUBUL]  TH'T b Sunjueg o[IQON 19T LT ASofouyday, [eroueur] 6
€1 S¢ ASUON 9[IQOIN  69°'T  suonmnsul [EURUL]  TH'T b NPADODIN 19T LT SIDIAIOS [BIOUBUL] 8
SeT 9 Koeroyry [eoueUL] G914 Sunjueg 7T ¥ SOOIAIOS [EOUBUL]  6]°C €€ SQOUBNIIY L
LST T forod 91 ¥ QOURUL] O $S200Y ¢yl suonmnsuj [eRUBUL] L9€ 8¢ Kouop ap1qoN 9
L1 8S QQUBRUYOIIIN 90T S uoIsn[oxy [eoueury 7y 17 QOURUL] O, SS90V /9°¢ 8¢ KovI9)IT [RIOUBUL] S
9¢€'T €9 juowdo[aAd(J [erouRUL] 90T S IMOID) dTWouody 8. S QOUBRUYOIIN  +€'H St Kyronod %
LO0E T8 ()M0ID OWOUOdY 88T L QOUBUYOIOTN  §L°'T  §  UOISI[OX{ [BIOUBUL] /T'9 €9 QOUBULOIDIIN €
0ce 88 wpaw  67¢ 8 Juowdopad( [eueul] 687 8 Judwdoad( [eOURUL] 648 88 OIUL] 4
vE6 6T uoIsnpuf [EURUL] 9L ¥ uoisnpu [eURUL] [0 ¥l uoIsnu [eURUL]  84°ST  $9T uoIsn[ou[ [BIoURUL] I
aéByy, 990 aByy 990 AByy 990 a3y 990

TT0T-L10T pIomAdy  910C-110C pIomAdy  O010T—S00C pIomAdy  TT0T-S00T plomAay  syuey

UOISNOUT [RIOUBUY JO BaIe ) UI puds) YImoIS spromAay oy], [ 3|qel

SN Business & Economics

A SPRINGERNATURE journal



SN Bus Econ (2023) 3:58 Page90of21 58

larger population on the globe. Concentration should also be maintained in develop-
ing countries due to the obvious benefits of economic growth.

Fintech is a new term that occurred in the third sub-period. It is a hot topic, and
so is the direction for research in the financial inclusion domain. In its first occur-
rence, it had a growth rate of 3.3 percent. Fintech had the second highest growth rate
on average, accounting for approximately 8.5 percent of all occurrences (Table 1).
As long as a topic is newly introduced, it is still unknown to most stakeholders. It
has attracted wide attention because of the following advantages: improving the effi-
ciency of operations, reducing operating costs effectively, disrupting the existing
industry structures, blurring industry boundaries, facilitating strategic disinterme-
diation, providing new gateways for entrepreneurship, and democratizing access to
financial services (Agarwal & Zhang 2020; Suryono et al. 2020). The key technolo-
gies of FinTech work with internet technology such as the Internet and the Web of
Things (Ruan et al. 2019), big data (Gai et al. 2018), artificial intelligence (Belanche
et al. 2019), distributed technology like blockchain and cloud computing (Belanche
et al. 2019; Miau & Yang 2018); and security technology like biometric technology
(Gai et al. 2018). Under the influence of these technologies, the traditional devel-
opment model of financial technology has changed. Fintech research in developing
economies is limited due to the region’s infrastructure, so its impact on those econo-
mies’ economic growth remains unknown. Therefore, the research should be done in
developing countries, where most of the areas have poor technologies. The impact
that can be seen in emerging and developed countries may be due to the high tech-
nology they have.

Microfinance started being researched in the first sub-period, with a growth rate
of about 2 percent. In the second sub-period, it increased its growth rate to about
3 percent of occurrences. It faced a decline in growth to about 2 percent of occur-
rences in the third sub-period. Microfinance had the third highest growth rate,
accounting for more than 6 percent of all occurrences (Table 1). Several elements,
all of which are structural aspects of the recent rise of microfinance, were the most
crucial. Among them are multiple borrowing, intense market competition, over-
burdened management systems, and deterioration of lending discipline (J. Ghosh
2013). However, the area has had little research so far, as the main theme of "finan-
cial inclusion" is still too young to have many publications available in the Scopus
database between 2005 and 2022. For instance, for all the sub-periods, it seems to
have slow growth, meaning that researchers are not motivated to do research in the
area, and this creates a gap.

The term "poverty" in the first sub-period had a growth rate of 1 percent of
the occurrences. It maintained its 1 percent occurrence growth rate in the second
sub-period. In the third sub-period, the growth rate increased to about 2 percent in
occurrence. On average, the term "poverty" had a growth rate of just 2 percent of the
occurrences (Table 1). The contribution of financial inclusion to poverty reduction
is still unknown due to the fact that different economies have different characteris-
tics. For instance, it is shown that most of the research in this domain was done in
the developed and emerging countries, while the developing countries were left out
(Fig. 3). Research in developing countries where poverty is high could be relevant in
this area.
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Fig.3 Worldwide distribution of financial inclusion research, 2005-2022 (n=891)

The term "financial literacy" in the first sub-period had a growth rate of 0.7
percent of the occurrences. It increased the occurrence rate to 0.8 percent in
the second sub-period. However, in both sub-periods, it has not entered the top
ten most frequent keywords. In the third sub-period, the growth rate rose to
1.35 percent in occurrences, and so it managed to enter the ten top-most key-
words with high occurrences. On average, the term "financial literacy" had a
growth rate of about 4 percent of the occurrences (Table 1). The topic is grow-
ing, though not at a fast pace. The reason is that the effects of financial literacy
impel better financial inclusion, the benefits of which extend to the real economy
(Grohmann et al. 2018). The combined effect of financial literacy and financial
inclusion brings about financial capability, which means "ability to act" as well
as "opportunity to act" (Sherraden et al. 2015). So, it needs to be researched, as
the little research done on financial literacy has shown that it is one of the fac-
tors to be considered in financial inclusion. As it has started growing at a high
speed in sub-period 3, we do expect higher growth in the future.

The geographical location of authors was investigated in order to determine
where scholarly interest in financial inclusion research has been concentrated.
This corpus of work was written in 105 different countries throughout the world,
demonstrating a global interest in the subject (Fig. 3). However, researchers con-
centrated mostly in developed and emerging countries, as can be seen in Fig. 3.
More than 75 percent of the knowledge base on financial inclusion collected for
this review came from scholars connected to these twenty countries. Therefore,
there is a gap for this research in developing countries as long as their contribu-
tion to the global economy is material.
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Table 2 Rank order of the most

influential authors by citations Rank Authors Documents (Sj(i:;;jus
and documents published tions
1 Asongu S.A 22 647
2 Tchamyou V.S 4 511
3 Allen F 4 367
4 Weill L 4 357
5 Klapper L 3 305
6 Cassimon D 4 285
7 Ozili PK 6 266
8 Demirguc-Kunt A 1 257
9 Martinez Peria M.S 1 257
10 Odhiambo N.M 13 224
11 Erreygers G 1 223
12 Brooks S 1 211
13 Gabor D 1 211
14 Zins A 2 190
15 Fungicova Z 2 184
16 Karlan D 1 175
17 Ratan A.L 1 175
18 Zinman J 1 175
19 Haddad C 1 161
20 Hornuf L 1 161

Analysis of influential authors and documents

This analysis helps to understand the contribution of researchers and their studies in
the domain. Table 2 exhibits the most dominant researchers in the financial inclusion
literature with substantial authors’ citation effects. However, we have not considered
the h-index because the Scopus h-index considers each author’s whole corpus of
scholarly work that extends beyond the financial inclusion discipline. Therefore, the
citations in Table 2 are exclusively based on citations from each author’s articles on
financial inclusion.

Table 3 shows the most cited documents in financial inclusion research as deter-
mined by total Scopus citations. More than 5,342 citations were found in twenty
documents. These citations are within a reasonable range, given the recent nature of
the financial inclusion literature.

Allen et al. (2016), seeking to identify what characteristics were connected with
the usage of financial inclusion and what policies were particularly effective, have
257 citations, making them the most popular authors. Their motive for this research
was due to the fact that financial inclusion could boost people’s welfare in a variety
of ways, though little was known about the factors influencing financial inclusion.
They discovered that increased financial inclusion was linked to a better environ-
ment that makes it easier to use financial services, like lower banking fees and closer
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access to branches. Political stability and expanded legal rights were also important
for inclusion. However, depending on the qualities of the individuals under consid-
eration, measures that encourage inclusion seem subjective.

They discovered that policies generally seem to have less success in encourag-
ing women and young people to open accounts and benefit from financial inclusion.
In this case, they advised governments to create friendly environments for financial
inclusion so that people get access to financial services as a means to benefit from
financial inclusion. Also, they studied the elements that financially excluded indi-
viduals perceive as impediments to account use. They found that the main obsta-
cles were the higher account fees and lower financial service providers’ penetration.
Their advice was for the government to review its policies to enable an environment
that favors the financial service providers to increase their penetration in a way that
increases the number of service users.

Ozili (2018) distinguished financial data inclusion from financial inclusion and
has 231 citations, making him among the most popular authors. He explained that
financial inclusion entails expanding the number of people who have access to for-
mal financial services, primarily through having formal bank accounts. In contrast,
financial data inclusion entails combining individuals’ biometric information with
their bank accounts to enable financial transactions that can be verified and traced
to the individual or firm. Despite the advantages of digital financial services, many
developing nations still have significant difficulties getting merchant acceptance of
digital payments (Ozili 2018). Some of the narrated reasons were the high bank
charges and high initial costs, and most of the small companies in urban and rural
parts of developing countries do not accept cashless transactions.

The author cited the customers’ lack of trust in digital finance channels as having
a detrimental impact on programs for financial inclusion in developing and emerg-
ing economies. The result is that if people do not trust digital channels, having more
financial data included does not necessarily improve access to finance for those
who are poor. In general, a program for financial inclusion that is driven by digital
finance may have the unintended result of increasing financial data inclusion but not
financial inclusion itself.

Tchamyou et al. (2018), who studied the impact of ICT on income inequality
through the lens of financial development dynamics of depth, efficiency, and finan-
cial activity, have 223 citations, making them among the most popular authors.
Their results demonstrate that ICT reduces inequality through the development
and formalization of the formal financial sector as opposed to the development and
informalization of the informal financial sector.

The authors recommended that policymakers use ICT to lessen inequality by
using ICT for financial access due to the fact that it gives users access to data about
their bank accounts and the ability to store money. Particularly in nations where
mobile financial services are gaining traction, the rise of mobile phones is solidify-
ing the influence of financial inclusion on economic growth. In essence, whereas
mobile banking is linked to actual bank accounts in the formal financial sector,
this is not the case in the unregulated informal financial sector, which is not distin-
guished by bank accounts. The authors suggested that the availability of financial
service providers near consumers enables consumers to use the services even during
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an emergency. Apart from adding to the body of current literature, the study uncov-
ers the viability of the established link between information sharing and financial
inclusion, provided that both can use the same ICT.

Haddad & Hornuf (2018), researching on the economic and technological factors
that propel businesspeople to launch fintech projects, have 161 citations, making
them among the most popular. They found that nations with adaptable market rules,
strong economies, and accessible supporting infrastructure have a higher number of
fintech start-up establishments. M-Pesa serves as an illustration of how fintech may
successfully address issues affecting people in developing nations. Therefore, it is
essential to provide the necessary infrastructure, including sustainable technology
and accessibility, to enable financial inclusion, particularly with regard to fintech
services. They concluded that policymakers may be guided by these research results
as they choose how to support this emerging domain. So, the establishment of fin-
tech start-ups should not be left to chance and may instead be influenced by proac-
tive policies.

To stimulate researchers in this domain, the authors recommended conducting
empirical research to determine whether fintech companies offer services that are
more effective than those of established financial institutions or not. They also found
a knowledge gap on whether fintech will not ultimately lead to the creation of new
systemic dangers that require regulation.

Anagnostopoulos (2018), who studied the impact of FinTech development on
the larger financial technology environment, has 129 citations, making him among
the most popular. This was grounded in the fact that it was not new for banks and
fintech companies to compete for customer loyalty. He found that developments
in technology and sophisticated regulatory mechanisms indicate a change in favor
of alliances. Direct collaboration throughout the fintech ecosystem seems to have
already replaced competitive relationships between banks and challengers. However,
a number of significant obstacles were reported to prevent them from doing busi-
ness together. According to the author, new competitors lack regulatory certainty
and IT security that complies with regulations. The tensions, as seen from the per-
spective of fintech, were caused by variations in operational procedures and cultural
practices.

He went on to say that fintech owns agility, innovation, and a future client base,
while banks possess legacy, financial expertise, infrastructure, and a stable customer
base. Banks may profit from considering "fintech" as partners rather than competi-
tors. To stimulate researchers in the domain, the author called attention to possible
regulatory hotspots, prospective solutions, upcoming research, or newly emerging
problems that demand more investigation.

Intellectual structure of the financial inclusion knowledge base

Researchers can find the most researched topics and unresearched areas in the sub-
ject of financial inclusion by looking at the intellectual structure. Academics used
scientific mapping and review approaches to investigate the "intellectual structure"
of various academic disciplines (Nerur et al. 2008). Intellectual structure refers to
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the main theoretical and empirical paths of inquiry, or "schools of thought," that
characterize a field of study. We created a network map in VOSviewer that illus-
trates the conceptual organization of the financial inclusion knowledge base using
author co-citation analysis.

According to researchers who employ co-citation analysis, authors who are fre-
quently co-cited by other authors have related scholarly philosophies (Hallinger &
Kovacevi¢, 2019). Furthermore, by analyzing the frequency of "author co-citations,"
VOSviewer software may produce a network map that "visualizes commonalities"
among the authors cited in our financial inclusion database (Eck & Waltman 2017).

The co-citation map for VOSviewer displayed 891 academics since the require-
ment was set to at least 20 co-citations from authors (Fig. 4). According to the fre-
quency of co-citations, the larger bubbles in Figure 4 represent important research-
ers. The vibrant clusters categorize researchers into different study topics based on
co-citation relationships.

Topical concentrations of the financial inclusion knowledge base

Understanding the topical focus of financial inclusion can help identify relevant
research gaps for future studies. Utilizing keyword analysis, the themes discussed
in the financial inclusion literature were examined. To begin, we used the Scopus
analysis tool to identify the most popular phrases (Fig. 5). Financial inclusion was
the keyword that appeared the most often, according to the funnel chart (Fig. 5),
with 264 occurrences.

A "chronological keyword map" in VOSviewer was made with a threshold of at
least 20 co-occurrences (Fig. 6) (Eck & Waltman 2017). The chronological co-word
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analysis examines the distribution of keywords across time based on the publication
date of the document.

We also used author-keyword analysis to ascertain the direction of research in
the domain of financial inclusion. The author keywords were first retrieved from our
collection of 891 relevant articles, and then, using VOSviewer software, an author-
keyword network was built. To gather analytical data, we specified a requirement
of five minimum co-occurrences of terms. For keywords that co-occurred more
than five times in the collection of 891 papers, an author’s keyword co-occurrence
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network was apparent. Out of 2,224 key words, 102 met our criteria. Financial inclu-
sion was found to be the keyword that occurred the most, 264 times.

Conclusion, research gap, and limitations
Conclusion

The study is an initial attempt to compile and make sense of the body of knowledge
on financial inclusion. This has been accomplished through a number of quantitative
bibliometric assessments that rely on software and computational techniques that
allow participation in the activity of the flow of knowledge generation across time.
By doing so, we were able to provide a thorough assessment of the body of knowl-
edge on financial inclusion, to suggest some possible research trajectories, and to
provide an analytical framework that takes into consideration the dynamic evolution
of the field. Therefore, the study clarifies the information gap and knowledge map.

Asongu S. A. is the most well-known author in the area of financial inclusion,
with 647 citations from 22 documents. The 219 most recent documents are all about
2022. As far as geography is concerned, the United Kingdom, with 138 publica-
tions, has devoted itself to being the leading contributor in the financial inclusion
domain. The study has differentiated fintech, financial literacy, digital finance, and
financial inclusion themes from the normal topics, so they deserve to be future
research targets.

Theoretically, this study contributes to the corpus of knowledge on financial
inclusion. It might enable researchers to gain a comprehensive understanding of a
subject. By highlighting the financial inclusion topics that have received the great-
est attention, as well as emerging trends and evolutionary orientations, this can help
academics increase the subjects’ body of knowledge.

Research gaps

First, in the last sub-period (2017-2022), three terms appeared for the first time in
the ten top-most keywords. These are "fintech," "financial literacy," and "digital
finance." Since the terms are new, they need more research (Table 1).

Second, financial inclusion grew the fastest, accounting for approximately 26 per-
cent of all occurrences (Table 1). The topic is still of interest to researchers because
it is unknown to a larger population around the world.

Third, fintech is a new term that occurred in the third sub-period (2017-2022). It
is a hot topic, and so is the direction for financial inclusion domain research. Fintech
grew at the second-fastest average rate, accounting for roughly 8.5 percent of all
occurrences (Table 1). As long as a topic is newly introduced, it is still unknown to
most stakeholders.

Fourth, developed and emerging economies monopolize financial inclusion
research, leaving developing economies in the dark (Fig. 2). For instance, due to
most countries in developing nations having poor technology, the application of
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fintech and digital financing in particular is a challenge. As a result, the impact of
the themes seen in emerging and developed countries may differ from that seen in
developing economies. In this case, the impact of fintech on the economic growth of
developing countries is still unknown.

Fifth, microfinance grew at the third fastest rate, accounting for more than 6
percent of all occurrences (Table 1). The area has little research so far as the main
theme of "financial inclusion" is still young for publications available in the Scopus
database (2005-2022). Nevertheless, for all the sub-periods, it seems to have slow
growth, meaning that researchers are not motivated to do research in the area, and
this creates a gap.

Limitations

The limitations of the bibliometric approaches that are relevant to this study are not
excluded. First off, despite the advantages of using the Scopus database, it’s prob-
able that other important papers that can only be accessed through other databases
(such as the Web of Sciences, ABI, and Inform/ProQuest) have gone unnoticed. This
is a consistent problem across all bibliometric investigations, as is obvious (Jacso,
2008). Second, this search approach excludes materials like national journals, con-
ference proceedings, and editorial content, despite their potential importance in
financial inclusion research (Casado-Belmonte et al. 2021). Finally, our study used
key word analysis, co-occurrence analysis, and co-citation analysis (Tiberius et al.
2020). Our findings might benefit from the use of different bibliometric techniques
like bibliographic coupling. In any case, the aforementioned constraints offer rec-
ommendations for strengthening or improving bibliometric research going forward.
Due to the above limitations, the findings of this study cannot be generalized to both
published and unpublished work outside of the framework described in the method-
ology section.
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