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Abstract

Purpose: This study systematically examines the scholarly development of research on e-payment
systems and financial inclusion.

Methodology/Design/Approach: A bibliometric analysis of 348 publications indexed in the
Dimensions database (2016-2025) was conducted using Biblioshiny to examine the intellectual
structure, research trends, thematic evolution, most influential authors, main themes, co-
authorship, and collaboration patterns in e-payment systems and financial inclusion.

Findings: The use of e-payment technology, including mobile wallets, internet banking, and
contactless payments, has increased over the past few years. Such systems are an important part
of financial inclusion, as they can help lessen the dependence on traditional banking services and
allow access to formal financial institutions for individuals who have not been able to benefit from
traditional financial institutions. Cybersecurity problems, Digital literacy shortfalls, and
infrastructure limitations are still crucial obstacles.

Conclusion: The study confirms that e-payment systems are highly relevant with regard to
financial inclusion, reduction of transaction costs, and providing access to formal financial services
for the unbanked. However, there are other challenges to broader adoption, including digital and
data literacy, cybersecurity, and infrastructure challenges. An inclusive approach to the potential
of digital payment ecosystems is dependent on coordinated legal, institutional, and technological
actions.

Implications: This study provides a thorough bibliometric review of e-payment systems and
financial inclusion, and suggests possible future avenues for research on the themes, focusing on
regional differences in digital financial inclusion and the role of Al and blockchain.

Originality/value: This research aims to drive the progress of trustworthy digital adoption across
the country and to execute the transition of the financial sector into the digital age. This strategy
will propel the development of trustworthy digital adoption throughout the country and will
implement the digital transformation of the financial sector.

Keywords: Bibliometric analysis, e-payment systems, financial inclusion, financial innovation,
technology adoption

JEL Classification: D14, E42, G21, L86, O16

Introduction

Electronic payment (e-payment) systems have transformed the global financial landscape since
their first use and development, especially in the light of digital technology. E-payment systems
include mobile wallets, online banking, QR payments, and digital currency. Such advancements
have greatly improved the speed, efficiency, and security of monetary transactions, additionally
raising the availability of financial services for various market segments (Nwoke, 2024; Shakya et
al., 2024). In tandem with this technological shift, financial inclusion has become a top
development priority for the world. It is a broad term that refers to the availability and consumption
by individuals and businesses of financial products and services that are affordable and
appropriate, especially for people who have been traditionally marginalized from financial
systems. Even with all the international initiatives, around 1.4 billion adults have no bank accounts,



and most of them are from developing economies (Demirgiic-Kunt et al., 2022). E-payment
systems are now regarded as a revolutionary tool to expand financial services to the unbanked and
to circumvent geographical and infrastructural limitations and costs (Alramadan et al., 2025;
Sharma & Karki, 2025).

FinTech and inclusive finance have created a new paradigm that has seen the rise of digital
financial services as a complement and substitute to conventional banking. The adoption of e-
payment systems helps to increase financial access and economic participation by decreasing the
need for physical banking channels, lowering transaction costs, and enhancing transparency
(Putrevu & Mertzanis, 2024; Sharma & Karki, 2025; Shrestha & Kayestha, 2024). The impact of
these on financial inclusion is, however, unevenly distributed across regions and populations,
depending on a variety of factors, including differences in digital literacy, regulatory frameworks,
technological infrastructure, and socio-economic conditions. The importance of financial inclusion
in sustainable economic development is well established, as it allows for saving, borrowing,
insurance, etc., for the poor and excluded classes (United Nations, 2022). The traditional banking
system, which costs a lot to operate and has focused more on urban areas, has been unsuitable in
serving rural and low-income communities. However, e-payment systems offer scalable and
affordable solutions that push the provision of financial services beyond the traditional boundaries
of banking institutions (Gomber et al., 2018; Lee & Shin, 2018; Ozili, 2018).

The development of financial technology has accelerated the transformation, especially the
introduction of “FinTech 3.0. The change has also been further propelled by financial technology
(especially ‘FinTech 3.0”). Currently, technology is one of the major competitive factors in which
fintech startups are emerging and providing financial services to customers directly through mobile
apps, digital payment systems, and algorithmic solutions (Arner et al., 2015; Karki et al., 2025;
Makina, 2019). These transformations have had a palpable impact on service delivery models in
the financial services industry and have transformed the way financial inclusion is perceived and
measured (Gomber et al., 2018; Karki & Dahal, 2024). At the same time, digital wallets and mobile
payment systems have emerged as important avenues for financial inclusion. These platforms offer
users a wide range of financial services in one app, and allow users to transact in the Near Field
Communication (NFC) (Dahlberg et al., 2015; Lee & Shin, 2018) environment through their
mobile devices. Digital wallets are increasingly seen as essential tools to enhance financial access
and participation of both merchants and consumers, especially as more merchants and consumers
embrace their use (Arner et al., 2020).

The journey of digital payments has been a long one in Nepal, starting with the introduction of
electronic banking systems like credit cards, online banking, and mobile banking platforms eSewa,
Khalti, IME Pay, ConnectIPS, and Prabhu Pay. Such platforms have expanded their financial
services offerings to include utility payments, ticketing, tourism/hospitality payments, and peer-
to-peer transfers, with security features like Personal Identification Number (PIN) authentication
and Know Your Customer (KYC) verification (Adhikari, 2024; Karki et al., 2021; Shakya &
Karki, 2025). Accessible digital payment solutions are crucial for economic development in Nepal,
as financial constraints and the adoption of digital payments are found to have a significant impact
on the performance and survival of small businesses, as confirmed by studies in the region (B.
Shakya et al., 2024; Dahal et al., 2021; Dangol & Humagain, 2021). The growing adoption of e-
banking and digital financial services has also helped to advance financial inclusion in emerging
economies. Previous research has shown that e-banking improves access to affordable financial
services, job demand, and creation, especially in the case of the poor, using mobile technology and



Internet connectivity (Banstola, 2008; Bhattarai et al., 2024; Hussein & Saad, 2016; Lama &
Kayestha, 2025; Nwude et al., 2020). The convenience and efficiency of a cashless payment
system have also facilitated uptake and further increased the relationship between consumers and
formal financial institutions (Albort-Morant et al., 2022; Akomeah et al., 2025). There is also
empirical evidence that digital financial systems have a positive impact on financial inclusion and
economic development outcomes (Nwude et al., 2020; Ozili, 2018; Yaqin & Safuan, 2023).

Financial inclusion outcomes in Nepal depend on financial innovation, institutional quality, and
socio-economic factors. Financial education is found to moderate financial innovation and
financial inclusion, and the demographic characteristics (income, education, gender) also have a
strong influence on financial innovation and financial inclusion(Dangol & Humagain, 2021).
Despite these successes, there are ongoing obstacles such as weak infrastructure, financial
illiteracy (Nepal et al., 2023), and slow technological readiness that still limit the impact of the
financial interventions leveraging digital technology (Pant, 2016). Cooperative banking structures
and community-based financial models have also been found to be significant mechanisms to reach
rural people for financial services (Simkhada, 2025). Though the number of empirical studies on
digital payments and financial inclusion has been increasing, there is a lack of uniformity in the
scope, methodologies, and contexts of current studies. The study has focused on the factors
affecting adoption, including trust, perceived security, compatibility, and social influence, and
behavioral intentions towards mobile payment systems (Ghimire & Karki, 2022; Oliveira et al.,
2016; Shaw, 2014). However, there is limited evidence that has been published that investigates
the intellectual structure of this body of knowledge, its thematic evolution, and global trends in
research.

Hence, this study adopts the bibliometric approach, which is a systematic approach for analysing
the scholarly development of the research on e-payment systems and financial inclusion. The study
is designed to deliver a general overview of the structure of the knowledge in this field, including
trends in publications, authors' prominence, prominent thematic clusters, and research lines. The
findings are intended to help researchers, policymakers, and financial institutions to better
understand the development of the digital financial ecosystem and to craft more effective, inclusive
financial development strategies.

Research Methods

The current study uses a bibliometric analysis method to systematically analyze the intellectual
structure, development, and research trends of e-payment systems and financial inclusion. The
quantitative analysis of academic literature by statistical and network-based methods, which help
identify influential publications, thematic structures, and collaboration patterns in a particular
research field, is called bibliometric analysis. This method is especially useful for mapping fields
that are small, dense, and constantly changing, like digital finance and financial inclusion.

In this research, a bibliometric analysis is carried out using the Dimensions database. The
following combination of keywords was used:

‘e-payment’ OR ‘digital payment’ OR ‘electronic payment’ AND ‘financial inclusion’ OR ‘financial
accessibility’ OR ‘financial access’ AND ‘fintech’ OR ‘innovation’

To ensure the quality, consistency, and relevance of the dataset, the present analysis only included
peer-reviewed journal articles published between 2016 and 2025. The search was limited to open-



access studies published in English and indexed in recognized bibliographic databases.
Publications were specifically on e-payments, financial technology (fintech), and financial
inclusion. Duplicate records and non-academic sources, such as editorials, conference abstracts
without full papers, book chapters, and other non-peer-reviewed documents, were excluded to
ensure the analytical rigor and reliability of the bibliometric analysis.

The final data set was exported to CSV and then cleaned and standardized for analysis. This
involved the elimination of duplicate records, the standardization of author names, and the
consistency of variations in keywords used to analyze the data. The cleaned data were used for
further bibliometric calculations.

The study uses the advanced bibliometric software tools: VOSviewer and Biblioshiny (R package-
Bibliometrix) to perform the quantitative and network-based analysis. They are commonly used in
bibliometric science literature analysis for producing visual and statistical depictions of science
literature. The dataset retrieved was analyzed using a set of complementary bibliometric
techniques to offer a comprehensive understanding of the intellectual, conceptual, and
collaborative structure of the research field. Citation analysis was used to identify the most cited,
influential articles, authors, and journals in order to highlight foundational and high-impact
contributions. Co-citation analysis was conducted to investigate the intellectual structure of the
field, in which the relationships of frequently co-cited publications were identified, providing the
main theoretical bases and research clusters. Bibliographic coupling was employed to evaluate the
similarity of documents based on common references, facilitating the recognition of emerging
thematic areas. Moreover, a keyword co-occurrence analysis was undertaken to determine major
research themes and conceptual frameworks according to the frequencies and co-frequencies of
author keywords. Finally, co-authorship and network analysis identified collaborative ties between
researchers, institutions, and nations, giving insights into worldwide research collaboration trends
and the transfer of information in digital financial systems.

This study follows a structured bibliometric protocol proposed by Donthu et al. (2021) to perform
a bibliometric analysis, which ensures the transparency, reproducibility, and methodological
approach to the process of bibliometric analysis, including the database selection, keyword
construction, data filtering, data cleaning, and finally, multi-technique analytical mapping. With
this protocol, methodological rigor is maintained and results can be compared to other bibliometric
studies in the domain of digital finance. The steps in bibliometric analysis are shown in Figure 1.



Figure 1:Steps in bibliometric analysis
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The results are presented in network maps, topic groupings, and trend progression graphs that
graphically demonstrate the intellectual structure of the field. The visualizations allow for
highlighting prominent streams of research, most influential contributors, and developing thematic
trends in the field of research on e-payment systems and financial inclusion.

Result and Analysis

Main Information

The overview of the bibliometric dataset 2016-2025 includes 348 sources and 494 documents (see
Table 1). The annual growth rate of 29.15% indicates that it is an extremely dynamic study topic.
The average document age of 2.59 years demonstrates the relatively recent and emerging papers
in this field. The average impact of the dataset is 11.86 citations per document, indicating a small



scholarly impact. The text has 52 Keywords Plus and 52 author-contributed keywords that exhibit
some thematic variation.

Table 1

Information Regarding the Data

Description Results

Main Information about the Data

Timespan 2016:2025
Sources (Journals, Books, etc) 348
Documents 494
Annual Growth Rate % 29.15
Document Average Age 2.59
Average citations per doc 11.86
References 0
Document Contents

Keywords Plus (ID) 52
Author's Keywords (DE) 52
Authors

Authors 1222
Authors of single-authored docs 117
Authors Collaboration

Single-authored docs 126
Co-Authors per Doc 2.62
International co-authorships % 7.49
Document Types

Article 424
Chapter 11
Monograph 1
Preprint 51
Proceeding 7

The data contains 117 authors who have written single-authored documents and 1222 authors. The
level of collaboration is moderate, with an average of 2.62 authors per document and international
partnerships accounting for 7.49%. Most of the documents are articles (424), followed by preprints
(51), book chapters (11), proceeding papers (7), and one monograph. This outline focuses on some
key developments in the field, on the level of collaboration, and on the nature of the documents
that have been produced, all of which offer insight into research dynamics during the period.

Average Citation per year

The average number of citations per publication during the study period is shown in Figure 2. It
reflects the academic prestige and recognition of research products in the discipline. Fluctuations
in the mean citation counts from year to year are a result of the different degrees of academic
interest in and inclusion of publications in later studies. In general, publications published earlier



in the year will have more citations attributed to them than more recent publications will have,
since they have more time in the scholarly community to be cited. Thus, the examination of the
average number of citations per year gives a good indication of the temporal trend in the research
impact of these studies and can highlight periods in which research on e-payment systems and
financial inclusion becomes more prominent in the academic world. The metric also illustrates the
maturity and influence of the field by tracking the spread and use of knowledge produced in the
field over time.

Figure 2
Average citation per year

Average Citations per Year

Citations

2016 2018 2020 2022 2024
Year

Most Relevant Authors

Figure 3 shows the top authors in e-payment systems and financial inclusion. The results show that
OZILI PK (Ogzili, 2018) and NATHAN RJ (Nathan et al., 2022) are some of the major contributors
with their extensive research efforts within this area. The figure emphasizes the authors with
respect to their publications, the highest being 6 publications for the most productive author. The
authors are prominent and therefore played a central role in the intellectual development and
advancement of the field.

Figure 3

Most relevant authors
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Geographical distribution of research contribution (countries of corresponding authors): Figure 4
shows the geographical distribution of research contribution based on the countries of
corresponding authors. The results show that the research on e-payment systems and financial
inclusion is distributed globally and has been a significant contribution from both developed and
developing economies, including India, Indonesia, China, Malaysia, Nigeria, Bangladesh, and the
United States. The figure also differentiates between Single Country Publications (SCP) and
Multiple Country Publications (MCP), thus giving information about the domestic research
productivity and nature of research collaboration. Multiple country publications indicate that
research in this area is becoming more internationalized and point to the significance of trans-
border research cooperation in fostering knowledge on digital financial inclusion. Hence, the
results highlight the global relevance of the topic and the global academic engagement to
understand the contribution of e-payment systems to financial inclusion.

Figure 4

Co-authorship by Countries



Corresponding Author's Countries

countries wo-— |
woonesia- |
e [
 — e
SOUTH AFRICA - -
AUSTRALIA- _ |
CZECH REPUBLIG- _
BAHRAIN - _
BRAZIL- _
CANADA- _
GEORGIA- _
0 5 10 15 20
N. of Documents
SCP: Single Country Publications, MCP: iultiple Country Publications
Word Cloud

The word cloud (Figure 5) displays the author keywords obtained from the bibliometric data set
related to e-payment systems and financial inclusion. The size of the keywords is related to their
frequency of occurrence, and larger keywords are more important in the literature.

The keyword "financial inclusion" is the most common term in the word cloud, indicating its
importance in the field of study. Other significant keywords are digital payments, mobile banking,
e-payment, fintech, security, and trust, showing that most of the literature is concerned with the
adoption and development of digital payment technologies to encourage financial inclusion. Other
common languages that frequently appeared, such as financial literacy, digital wallets, mobile
money, and technology adoption, also highlight the significance of user adoption and digital
financial services. Furthermore, the presence of terms like developing countries, unbanked
populations, microfinance, and economic development indicates continued research activity
around improving financial access to underserved populations. Treasured terms like blockchain,
cryptocurrency, interoperability, and QR code payments signify a shifting focus towards digital
payment system innovations. The growing importance of e-payment system design and
governance is echoed by bibliometric evidence, as blockchain technology is quickly becoming a
game-changer in the financial sector, bolstering security, transparency, and efficiency in digital
transactions. The relevance of these themes in the context of e-payment system design and
governance is also strengthened by bibliometric evidence highlighting the swift evolution of
blockchain technology as a transformative mechanism in the financial sector, bolstering security,
transparency, and efficiency in digital transactions (Gomber et al., 2018; Sharma & Karki, 2025).

Therefore, the distribution of the keywords suggests that the research focus is on how to promote
financial inclusion through digital payment technologies, and the approach taken is to discuss
issues of adoption, security, trust, accessibility, and technological innovation.
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Thematic mapping is displayed in figure 6, and highlights the research themes based on the results
of the keyword co-occurrence analysis. The degree of size of the bubbles indicates the number of
keywords in each thematic cluster. Financial inclusion, digital payments and mobile banking
dominate the upper right quadrant (Motor Themes), which are the more mature and impactful
themes in financial inclusion. They are highly central and dense, highlighting their role as the
intellectual backbone of research on e-payment systems and financial inclusion. The bottom right
(Basic Themes) contains fintech, trust and security, technology adoption and developing countries.
The motor themes are not as developed as the other themes, but all of these themes are relevant to
the field and serve as the conceptual links among multiple research streams. The upper left
quadrant (Niche Themes) refers to mobile money, digital wallets and platform specific themes like
the M-Pesa and eSewa.

Themes are characterized by some degree of internal development and comparatively weak
linkages with the overall research field, which is due to their specific nature. Blockchain, artificial
intelligence, machine learning, biometric authentication and COVID-19 are found in the lower left
quadrant (Emerging or Declining Themes). Their position implies changes in scholarly interest,
pointing to the domains that are becoming more important or are going out of fashion. The thematic
structure reflects a well-developed field of research with a focus on financial inclusion and digital
payments, with underpinning themes in fintech and technology adoption, and emerging themes
further scatter the intellectual field.

Figure 6
Thematic Map
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Collaboration Network

The author collaboration network showed the co-authorship relations in the academic literature on
e-payment systems and financial inclusion (Figure 7). Every node is an author, and the lines
between the nodes show collaborative relationships. Several overlapping clusters are identified in
the network, indicating research groups in the field that are working together. Several smaller
groups are weakly connected, while a small number of authors are in central positions, a group
that plays the role of connecting various research clusters. This pattern suggests that there is limited
collaboration between research teams, but there are opportunities for wider collaboration with the
research community. The collaboration network shows an active pattern of scholarly collaboration
and indicates the importance of co-authorship in the development of research on e-payment
systems and financial inclusion.

Figure 7

Collaboration Network
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Discussion

This bibliometric analysis aims to give a broad overview of the intellectual development and
research focus of the field on e-payment systems and financial inclusion in the time frame 2016-
2025. The total number of publications (494) and sources (348) indicates an extremely dynamic
research landscape, as the annual growth rate is 29.15%. The relatively short average document
age (2.59 years) suggests that the field remains dynamic and continues to evolve with new digital
financial technologies and the growing attention on financial inclusion globally. Although it is a
relatively new field, it has reached a moderate level of scholarly influence; an average of 11.86
citations per document means that research during this time period has been recognized to a fairly
high degree in the academic world. In addition, the overwhelming number of 424 journal articles
(85.8%) highlights the importance that peer-reviewed publications play in the knowledge base of
this research area.

The thematic analyses indicate a clear intellectual structure around the three main research themes
of financial inclusion, digital payments, and mobile banking, which support the conclusion that
these are the main research themes in financial services. An analysis of keywords and thematic
mapping always shows the issues of fintech, trust, and security as critical, indicating consumers'
ongoing struggle to trust digital transactions, especially in developing countries like Nepal, where
digital payment systems are rapidly emerging (Ozili, 2018; R. Shakya & Karki, 2025). The
research on mobile money and digital wallets, M-Pesa and eSewa, is limited in scope. Meanwhile,
blockchain, artificial intelligence, machine learning, and biometric authentication are growing
trends. This shows the tendency towards the advancement of financial access towards the security,
efficiency, and intelligence of digital payment systems. This movement reflects the growing
maturity of the industry’s technological capabilities and the change in today’s research away from
the problems of adoption and toward the digital transformation of financial services.

The joint analysis also points to the characteristics of the scientific community. The literature is
composed of 1222 authors, and on average, each article contained 2.62 authors, reflecting



moderate levels of academic collaboration. Yet, considering that digital finance has a global
application, the co-authorship rate of 7.49% is still largely international. The same is true for the
collaboration network; there are several clusters of strongly interconnected research groups with a
few central nodes and numerous groups that are only weakly connected. The geographical sources
of significant research contributions are also diverse, with significant research coming from the
developed and developing world, including from India, Indonesia, China, Malaysia, Nigeria,
Bangladesh, and the United States, all contributing. The fact that authors like Ozili P.K. and Nathan
R.J. have been at the forefront of the intellectual development of this domain further reinforces
this statement.

In this sense, the results show that the study of e-payment systems and financial inclusion is a well-
developed but still growing research field that has a well-defined conceptual basis. Among migrant
families, e-payments are the main way of receiving remittance and becoming financially included
(Karki et al., 2024). The research program continues to evolve, with a clear focus on digital
payments and financial inclusion and the rise of cutting-edge technologies like artificial
intelligence and blockchain. However, the strength of international collaboration is not as high as
desired, suggesting the need to expand transnational and transdisciplinary collaboration that offers
a unique chance for greater multi-sectoral and multi-jurisdictional involvement. Such
collaboration would help increase digital payment systems awareness, build accessible, secure,
and inclusive financial systems, and support future research.

Conclusion and Implications

This study used bibliometric analysis to look at how research on financial inclusion and e-payment
systems has developed over time and what themes have emerged. It analyzed 348 data available
from 2016 to 2025. As can be seen from the results, this research area is growing, possibly
reflecting the growing significance of digital payment technologies as a component of financial
inclusion. The bibliometric indications show a rapid growth of the body of knowledge, with a
moderate impact on the academic world, an increasing thematic diversity, and a gradually
internationalized research atmosphere.

The results identified financial inclusion, digital payments, and mobile banking as the intellectual
backbone of the area, and fintech, trust and security, and technology adoption as core issues. There
are also themes on blockchain, Al, machine learning, and biometric authentication — suggesting a
transition towards technologically advanced financial systems that are higher on the innovation
and efficiency curve and more secure. The study contributions are seen in a wide variety of
developed and developing countries, but with regard to collaboration, overall research
collaboration between countries is not too extensive, and there is scope for more exchange of
research information.

This research helps the bibliometrics literature by analyzing the research topic evolution and
knowledge clusters of e-payment in the financial inclusion, and the intellectual structure of the
financial inclusion and e-payment research. The results validate the models of Diffusion of
Innovations (DOI) and Technology Acceptance Model (TAM), where perceived benefit, trust, and
security are the main constructs. These new themes (Al, blockchain, and biometric authentication)
are based on applying existing theories to a technology-driven financial ecosystem. The low ratio
of international collaboration in co-authorship is also the result of the absence of theoretical
discussions on cross-cultural and comparative research on digital financial inclusion.



Practically, the results give insights that inform policymakers, financial institutions, and fintech
developers in taking action. The focus on the policy level should be on identifying interoperable
digital payment systems, improving cybersecurity policy, and promoting digital literacy initiatives,
especially in rural and low-income populations. Financial institutions have a role to play in creating
a user-friendly and inexpensive mobile payment product that is usable by less technically-savvy
people. Fintech innovators are encouraged to leverage the potential of Al and blockchain to
improve security and transparency, driving up consumer adoption and trust in the fintech industry
among those who have traditionally been excluded from the sector. There is also a geographic
divide among research areas, with more being conducted in Asia and Africa than elsewhere, which
requires region-specific policy frameworks.

Limitations and Future Research

The limitation is that only open-access peer-reviewed articles from Dimensions have been
included, and this excludes subscription-based and highly impactful studies. Future research
should account for studies that are not available for open access in the Dimensions database. The
time period represented in the data set may not include seminal earlier research. Further studies
should include longitudinal comparative bibliometric analysis in various databases and analysis of
the differences between regions in digital financial adoption. The potential for Al, blockchain, and
biometric authentication in the realm of inclusive finance is an exciting area to explore.
Furthermore, primary empirical research based on behavioral or experimental methods should be
conducted to confirm the thematic patterns found with this bibliometric research.
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