Journal of Economics Research and Policy Studies, 6(2), 2026, 411-431
Available at: https://journal.nurscienceinstitute.id/index.php/jerps
E-ISSN: 2797-8141

Digital financial innovation and MSMES’ sustainable
performance in developing countries: A prisma-based
systematic review

Eka Yuliyanti', Anis Turmudhi', Tri Sumiyanti’, Azis Nur Rosyid', Zati Rizka Fadhila?
'Business Management, Totalwin College of Economics, Indonesia
2Accounting, Totalwin College of Economics, Indonesia

*) Corresponding Author (e-mail: ekayuliyanti@stietotalwin.ac.id)

Abstract

MSMEs play a vital role in economic growth and job creation in developing countries, yet they
still face numerous challenges that can be addressed through digital financial innovation,
although evidence on their impact on sustainable performance remains fragmented and not
yet comprehensively integrated. This study presents a PRISMA-based systematic literature
review of 40 studies retrieved from Web of Science and Scopus (2020-2025). The selected
studies were synthesized using thematic content analysis to identify dominant theoretical
foundations, methodological approaches, and contextual factors. The findings show that digital
financial innovation improves MSME performance through enhanced financial inclusion,
operational efficiency, and business resilience. However, the magnitude of these effects varies
across countries due to differences in digital infrastructure, regulatory environments, and digital
literacy levels. Cross-sectional designs dominate the literature, while longitudinal evidence
remains limited. Overall, institutional and infrastructural readiness is a key determinant of the
effectiveness of digital financial innovation in supporting MSME sustainability.

Keywords: Developing Economies, Digital Financial Innovation, MSMEs, Sustainable
Business Performance, Financial Inclusion

Abstrak

UMKM berperan penting dalam pertumbuhan ekonomi dan penciptaan lapangan kerja di
negara berkembang, namun masih menghadapi berbagai kendala yang dapat diatasi melalui
inovasi keuangan digital, meskipun bukti mengenai dampaknya terhadap kinerja berkelanjutan
masih tersebar dan belum terintegrasi secara komprehensif. Studi ini menyajikan tinjauan
literatur sistematis berbasis PRISMA terhadap 40 studi yang diperoleh dari Web of Science
dan Scopus (2020-2025). Studi yang terpilih disintesis menggunakan analisis konten tematik
untuk mengidentifikasi landasan teori dominan, pendekatan metodologis, dan faktor
kontekstual. Hasil penelitian menunjukkan bahwa inovasi keuangan digital meningkatkan
kinerja UMKM melalui peningkatan inklusi keuangan, efisiensi operasional, dan ketahanan
bisnis. Namun, besarnya dampak tersebut bervariasi antar negara karena perbedaan
infrastruktur digital, lingkungan regulasi, dan tingkat literasi digital. Desain cross-sectional
masih mendominasi literatur, sementara bukti longitudinal masih terbatas. Secara
keseluruhan, kesiapan institusional dan infrastruktur merupakan faktor penentu utama
efektivitas inovasi keuangan digital dalam mendukung keberlanjutan UMKM.
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1. Introduction

Micro, Small, and Medium-Sized Enterprises (MSMESs) represent a fundamental pillar
of economic activity in developing countries, playing a critical role in employment
generation, income distribution, and economic resilience. In emerging economies,
MSMEs account for a substantial share of total employment and gross domestic
product (GDP). However, despite their importance, MSMEs continue to face persistent
structural constraints, including limited access to formal financial services, weak
financial management capabilities, and high exposure to economic and market
volatility (Demir et al., 2022; Murinde et al., 2022). These constraints significantly
hinder their ability to achieve long-term sustainable business performance and
competitiveness.

In response to these challenges, rapid advancements in digital technologies have
reshaped financial ecosystems in developing countries. Digital financial innovation,
including financial technology services, mobile payment systems, digital lending
platforms, and online financial services, has emerged as a transformative mechanism
for addressing long-standing financial constraints faced by MSMEs (Wang et al., 2025;
Xiang et al., 2025). By reducing transaction costs, expanding access to financial
resources, and improving operational efficiency, digital financial innovation is
increasingly recognized as a key driver of business sustainability and inclusive
economic growth (Choiruddin et al., 2025; Zhou & Pacala, 2025).

Although a growing body of empirical research has examined the relationship
between digital financial innovation, financial inclusion, and MSME performance, the
existing literature remains fragmented across disciplines, methodologies, and national
contexts. Prior studies have reported mixed and heterogeneous findings, reflecting
variations in institutional quality, regulatory environments, digital infrastructure, and
financial literacy across developing countries (Abbas et al., 2024; Schrank & Kijkasiwat,
2025). However, beyond this fragmentation, there is still limited integrative evidence
explaining the underlying mechanisms through which digital financial innovation
translates into sustainable MSME performance, particularly under differing institutional
conditions.

Moreover, existing review studies and bibliometric analyses tend to focus broadly
on fintech adoption, SME financing, or digital financial services, without explicitly
integrating sustainability dimensions into MSME performance outcomes in developing
economies. As a result, there remains a lack of comprehensive synthesis regarding
the dominant research themes, theoretical foundations, methodological approaches,
and contextual determinants that shape this emerging field (Hanelt et al., 2021; Skare
et al., 2023).

To address these gaps, this study systematically reviews and synthesizes existing
literature on digital financial innovation and sustainable business performance of
MSMEs in developing countries using the PRISMA framework. Specifically, this study
is guided by the following research questions:
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RQ1: What are the dominant research themes in the literature on digital financial
innovation and MSME sustainable performance in developing countries?

RQ2: What theoretical frameworks are most frequently used to explain this
relationship?

RQ3: What methodological approaches dominate prior studies in this field?

RQ4: How do contextual factors such as institutional quality, digital infrastructure, and
financial literacy influence the impact of digital financial innovation on MSME
performance?

This study contributes to the literature in three main ways. First, it integrates
fragmented empirical findings into a structured synthesis that highlights the
mechanisms linking digital financial innovation and MSME sustainability, particularly
through financial inclusion. Second, it consolidates multiple theoretical perspectives,
including Resource-Based View, Institutional Theory, and Technology Acceptance
Model, to provide a more coherent analytical framework. Third, it emphasizes the role
of contextual heterogeneity in developing economies, offering a more nuanced
understanding of how institutional and infrastructural conditions shape outcomes.

By consolidating fragmented evidence, this review provides a more coherent
knowledge base and offers implications for future research, managerial decision-
making, and policy formulation aimed at strengthening MSME sustainability in
developing economies.

2. Literature Review

Digital Financial Innovation and MSME Performance

Digital financial innovation has been widely examined in the context of management,
finance, and economics, particularly in relation to MSME development in emerging
economies. Rather than being a uniform concept, digital financial innovation
encompassing fintech platforms, mobile payments, digital lending, and electronic
financial systems (Liu et al., 2024; Rusch et al., 2023) is increasingly understood as a
heterogeneous phenomenon whose impact varies depending on institutional and
technological environments. While the literature generally positions digital financial
innovation as a mechanism to reduce information asymmetry, lower transaction costs,
and expand financial access, these outcomes are not consistently achieved across all
contexts, indicating that its effectiveness is conditional rather than universal.

From the MSME perspective, digital financial innovation is frequently framed as an
enabler of financial inclusion and improved firm performance. Empirical studies
suggest that these innovations facilitate access to formal financial systems, thereby
improving sustainable business performance through enhanced resource allocation
and operational efficiency (Valdez-Juarez et al., 2024; L. Zhang et al., 2023). However,
this positive narrative is not fully consistent across studies. A number of findings
indicate that benefits are contingent upon internal firm capabilities and external
ecosystem readiness, suggesting that digital financial innovation alone does not
automatically translate into improved performance outcomes.
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MSMEs in emerging economies continue to face structural constraints such as
limited financing options, weak financial infrastructure, and high operational uncertainty.
In this context, digital financial innovation is often positioned as a strategic response
to these constraints by enhancing financial inclusion and enabling more efficient
financial management practices (Saranya & Ramyasri, 2025; Song et al., 2025).
Nevertheless, the extent of its effectiveness remains uneven, highlighting the
importance of examining contextual and institutional conditions that shape outcomes.

Theoretical Perspectives

The Resource Based View RBV is widely used to explain digital financial innovation as
a strategic resource that enhances MSME competitiveness and performance. Digital
financial capabilities are considered valuable, rare, and difficult to imitate, thereby
enabling firms to improve operational efficiency, financial control, and value creation
(Holz, 2026; Yusoff et al., 2026). However, RBV based explanations tend to prioritize
internal firm resources while underemphasizing structural limitations in developing
economies, where inadequate infrastructure may weaken the value of such capabilities
(Adile et al., 2025).

Institutional Theory provides a complementary but more externally oriented
explanation, emphasizing the role of regulatory frameworks, financial infrastructure,
and institutional support in shaping the effectiveness of digital financial innovation
(Balzano et al., 2025; Gupta & Jagtap, 2024). This perspective highlights that MSME
outcomes are strongly shaped by environmental conditions rather than firm capabilities
alone. Empirical evidence supports this view by showing that financial literacy, digital
readiness, and regulatory quality significantly influence the effectiveness of digital
financial innovation (Fauzi & Sheng, 2022; Mmadubuko et al., 2025). This suggests
that institutional conditions may act as boundary conditions for the success of digital
finance initiatives in developing countries.

The Technology Acceptance Model TAM introduces a behavioral dimension by
explaining adoption through perceived usefulness and perceived ease of use among
MSME owners (Asmara et al., 2023; Trinugroho et al., 2022). However, while TAM is
effective in explaining adoption decisions, it is less capable of explaining performance
outcomes after adoption. Stakeholder Theory extends the analytical scope by
positioning digital financial innovation as a mechanism that balances the interests of
multiple actors, including firms, customers, financial institutions, and regulators
(Bridoux & Stoelhorst, 2022; Chaudhuri et al., 2024). Despite its relevance, this
perspective remains less empirically operationalized in MSME focused studies. Overall,
the theoretical review indicates fragmentation rather than integration, where each
theory explains only a specific dimension of digital financial innovation without
providing a unified explanatory framework.

Digital Financial Innovation and Sustainable Business Performance

Empirical findings generally indicate that digital financial innovation has a positive
relationship with MSME performance, particularly through improved access to finance,
operational efficiency, and business resilience. Digital platforms such as online lending
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systems and mobile payment technologies are associated with improved working
capital management, reduced reliance on informal financing, and better cash flow
stability (Norbu et al., 2024; Shehayeb, 2026). In addition, these innovations contribute
to broader sustainability outcomes, including adaptability and long term business
continuity (Nugraha et al., 2022; Thathsarani & Jianguo, 2022).

However, this general positive trend is not universal. Several studies report weak or
insignificant effects of digital financial innovation, particularly in environments
characterized by limited digital infrastructure, weak regulatory systems, cybersecurity
risks, and low managerial capability (Supriadi et al., 2022; Y. Zhang et al., 2025). These
mixed findings suggest that the impact of digital financial innovation is highly context
dependent rather than uniformly positive.

A comparative reading of the literature further reveals that inconsistencies in
findings are not only methodological but also structural. Differences in institutional
development, digital ecosystem maturity, and financial literacy levels across
developing countries significantly shape the outcomes of digital financial innovation.
This reinforces the argument that contextual conditions are critical determinants of
MSME performance outcomes.

Research Gap and Innovation of This Study

Despite the growing body of literature, most existing studies remain fragmented and
predominantly empirical, focusing on specific countries or isolated dimensions such as
fintech adoption or financial inclusion. Consequently, there is limited integration of
sustainability oriented MSME performance within the broader digital financial
innovation literature in developing economies (Raffaelli et al., 2025; Tidjani & Madouri,
2024). This fragmentation has limited the development of a unified understanding of
how digital financial innovation translates into sustainable business outcomes.

In addition, previous review studies tend to rely on bibliometric mapping or
descriptive synthesis, without providing deeper analytical integration across theoretical
perspectives or systematically comparing empirical inconsistencies. This creates a gap
in understanding the mechanisms, boundary conditions, and theoretical convergence
in this research domain.

The innovation of this study lies in addressing these limitations through a systematic
and critical synthesis of the literature using a PRISMA based approach. Unlike
previous reviews, this study integrates multiple theoretical lenses, including Resource
Based View, Institutional Theory, and Technology Acceptance Model, into a more
unified analytical framework. Furthermore, it positions MSME sustainable performance
as the central outcome and explicitly examines how institutional and infrastructural
conditions moderate the effects of digital financial innovation in developing economies.

The synthesized conceptual framework of this study is illustrated in Figure 1, which
highlights the mediating and moderating mechanisms shaping MSME sustainable
performance in developing economies.
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Figure 1. Conceptual Framework

This conceptual framework integrates Resource-Based View, Institutional Theory,
and Technology Acceptance Model to explain how Digital Financial Innovation
influences MSME sustainable performance. The model posits that digital financial
innovation does not directly enhance performance, but operates through Financial
Inclusion and Operational Efficiency as mediating mechanisms. In addition,
Institutional Quality and Financial Literacy act as moderating variables that shape the
strength of these relationships. Overall, the framework highlights that the impact of
digital financial innovation is context-dependent and determined by both institutional
conditions and firm-level capabilities in developing economies.

3. Research Method

This research adopts SLR (Systematic Literature Review) to consolidate and critically
analyse the current literature on service digital Innovation in finance and the economic
performance of MSMEs in developing nations. The SLR methodology was selected to
preserve the rigor, transparency, and reproducibility of this study according to the
standards for evidence-based management and operations research (Sauer & Seuring,
2023). In this sense, it can help to bring together disjointed results found in different
disciplines, contexts and research methods in a concise and aligned manner.

To thoroughly identify, evaluate, and analyze empirical studies on the influence of
digital financial innovation on the sustainable business performance of MSMEs in
developing countries, this study adopts a systematic review approach. The review is
designed to capture not only the breadth of existing research, but also the depth of
theoretical perspectives, methodological tendencies, and contextual variations that
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shape the relationship between digital financial innovation and MSME outcomes. In
this sense, the systematic review enables a more rigorous and structured synthesis of
fragmented findings across different countries, sectors, and research traditions,
thereby providing a clearer understanding of how digital financial innovation
contributes to sustainability-related performance dimensions in MSMEs.

The review uses the PRISMA (Preferred Reporting ltems for Systematic Reviews
and Meta-Analyses) criteria, which are widely applied in business, management, and
finance research to ensure consistency, transparency, and reproducibility throughout
the review process. PRISMA guided the whole process, making it clear and systematic
at every stage, including identification of relevant literature, screening of studies,
assessment of eligibility, and inclusion of the final articles in the analysis (Page et al.,
2021).

The literature search was conducted using two major bibliographic databases,
namely Web of Science and Scopus, because both are widely recognized for indexing
high-quality peer-reviewed publications in management, finance, economics, and
business research. These databases were selected to ensure that the review captured
studies published in reputable journals with strong academic standards and broad
international coverage. In addition, using both sources helped reduce the risk of
omitting relevant studies that may appear in only one database, thereby improving the
comprehensiveness of the review. Web of Science was considered valuable for its
rigorous indexing and citation coverage, while Scopus was chosen because of its
extensive journal coverage and strong representation of interdisciplinary research. The
use of these two databases also supported the methodological rigor of the study by
increasing the likelihood that the final synthesis would reflect a balanced and robust
body of evidence on digital financial innovation and MSME sustainable performance in
developing countries.

The search strategy was developed to identify relevant, high-quality, and empirically
grounded studies on digital financial innovation, MSMEs, sustainability, and developing
countries. To achieve this, a structured set of keywords and phrases was designed
and combined using Boolean operators such as AND, OR, and wildcard symbols to
improve precision and relevance. The search terms included variations of digital
financial innovation, such as fintech, digital finance, digital financial innovation, mobile
payment, digital payment, digital lending, financial technology, and digital financial
inclusion. These terms were combined with MSME-related terms, including MSME,
SME, micro small and medium enterprises, and small and medium-sized enterprises.
They were then linked with outcome-related keywords such as sustainable
performance, business performance, financial performance, resilience, and
sustainability, as well as contextual terms such as developing countries and emerging
economies. This combination was intended to capture studies that directly examined
the relationship between digital financial innovation and MSME performance in
developing-country contexts.
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The complete search string used in the databases was as follows:

("digital financial innovation" OR fintech OR "digital finance" OR "digital financial
inclusion" OR "digital payment*™ OR "mobile payment*™ OR "digital lending" OR
"financial technology")

AND

(MSME* OR SME* OR "micro small and medium enterprises" OR "small and
medium-sized enterprises" OR "microenterprise™ OR "small business™ OR
"medium-sized business*")

AND

("sustainable performance" OR sustainability OR "business performance" OR
"financial performance" OR resilience OR "firm performance")

AND

("developing countr*" OR "emerging econom*" OR "developing econom*" OR
EMDE* OR "low-income countr*™ OR "middle-income countr*")

The search was limited to English-language journal articles published between 2020
and 2025 in order to focus on the most recent and relevant developments in the field.
This time frame was selected because digital financial innovation has expanded rapidly
in recent years, particularly in response to technological change, digital transformation,
and evolving financial ecosystems in developing countries. The search strategy was
applied consistently across both databases to ensure comparability of results and to
minimize selection bias. In addition, the search process was designed to be replicable,
allowing other researchers to apply the same logic and retrieve a similar body of
literature. As a result, the search strategy provided a systematic foundation for
identifying studies that were most closely aligned with the objectives of the review.

To ensure that the studies included in this review were relevant to the research
objectives and methodologically sound, explicit inclusion and exclusion criteria were
established prior to the screening process. The review was limited to peer-reviewed
journal articles indexed in Scopus or Web of Science and written in English. Only
studies that examined MSMEs as the primary unit of analysis and were conducted in
developing countries or emerging economies were considered. In addition, the
selected studies had to investigate digital financial innovation directly, including but not
limited to fintech, digital payments, mobile payments, digital lending, or other related
financial technologies. The studies were also required to report outcomes related to
business performance, financial performance, resilience, sustainability, or other
dimensions of sustainable MSME performance.

Articles were excluded if they focused exclusively on large firms, developed
countries, or topics unrelated to digital financial innovation and MSME performance.
Conference papers, book chapters, editorials, commentaries, book reviews, and other
non-peer-reviewed documents were also excluded to maintain the academic rigor of
the review. Studies that did not provide sufficient empirical or conceptual relevance to
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the relationship between digital financial innovation and MSME sustainability were
removed from consideration.

In addition to relevance-based screening, a quality appraisal was conducted to
assess the methodological rigor of each eligible study. The appraisal examined
whether the study had clearly stated objectives, an appropriate research design, a
transparent description of the sample or data source, a valid analytical procedure, and
findings that were supported by the evidence presented. Studies were retained for
synthesis only if they met the minimum quality threshold and demonstrated sufficient
methodological clarity and reliability. This additional appraisal step helped ensure that
the final corpus of studies was not only relevant to the topic, but also credible and
suitable for analytical synthesis.

The study selection process was conducted following the PRISMA framework,
which guided the review through four sequential stages: identification, screening,
eligibility assessment, and final inclusion. In the identification stage, a total of 1,245
records were retrieved from Scopus and Web of Science. Prior to screening, 245
duplicate records were removed, along with 110 records marked as ineligible by
automated filtering tools and 45 records excluded for other reasons, resulting in 845
records for screening. During the screening stage, titles and abstracts were reviewed
to assess their relevance to the research objectives. At this stage, 705 records were
excluded because they did not align with the focus on digital financial innovation,
MSMEs, or developing-country contexts. The remaining 140 reports were sought for
full-text retrieval. Of these, 20 reports could not be accessed, leaving 120 full-text
articles for eligibility assessment. These full-text reports were then evaluated against
the predefined inclusion and exclusion criteria. A total of 80 reports were excluded at
this stage for the following reasons: lack of MSME focus (n = 25), non-developing
country context (n = 20), absence of sustainability outcomes (n = 18), conceptual or
review-only studies (n = 12), and insufficient methodological rigor (n = 5). Finally, 40
studies met all eligibility criteria and were included in the qualitative synthesis.

A PRISMA flow diagram (Figure 2) is presented to transparently illustrate the entire
screening and selection process, summarizing the number of records at each stage
from initial identification to final inclusion. This enhances the transparency, replicability,
and methodological rigor of the review.

Each study was systematically examined to extract key information, including
author(s), year of publication, country or region, research design, theoretical
framework, and the specific form of digital financial innovation investigated. In addition,
outcome variables were recorded, particularly those related to MSME performance,
sustainability, financial inclusion, operational efficiency, business resilience, and
access to finance. To ensure consistency and comparability, the extracted data were
organized into a structured data extraction matrix, enabling systematic comparison
across studies and facilitating the identification of similarities, differences, and
emerging patterns in the literature. This structured approach allowed the review to
move beyond descriptive summaries and toward a more analytical synthesis.
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Figure 2. PRISMA flow diagram of the study selection process

The extracted data were then analyzed using thematic content analysis. An iterative
coding process was applied to categorize findings into key themes, theoretical
perspectives, methodological approaches, and contextual determinants. This process
enabled the identification of dominant patterns, such as the role of financial inclusion
as a mediating mechanism, the influence of institutional quality and financial literacy
as moderating factors, and the predominance of cross-sectional research designs.




Journal of Economics Research and Policy Studies, 6(1), 2026, 421

Furthermore, the analysis also highlighted inconsistencies across studies,
particularly regarding the varying impact of digital financial innovation under different
institutional and infrastructural conditions in developing countries. This indicates that
the relationship between digital financial innovation and MSME sustainable
performance is context-dependent rather than universally consistent.

The adoption of this structured and transparent data extraction and analysis
procedure enhances the reliability, validity, and reproducibility of the systematic review.
It also provides a robust analytical foundation for interpreting findings, identifying
research gaps, and supporting the development of a conceptual framework for future
research on digital financial innovation and MSME sustainability.

4. Results and Discussion

4.1. Results

Descriptive Characteristics of the Reviewed Studies

This study synthesizes 40 articles selected through a systematic PRISMA-based
process. The descriptive analysis aims to provide an overview of the characteristics of
the reviewed literature, including methodological approaches, theoretical foundations,
and contextual focus. The literature consistently highlights the growing importance of
digital financial innovation in transforming MSMESs’ access to financial services. Prior
studies emphasize that fintech has significantly reshaped the interaction between
MSMEs and the financial system, particularly by expanding access to digital financial
services and improving financial inclusion (Sanga & Aziakpono, 2023). These
developments have contributed to reducing transaction costs and information
asymmetry, which are common barriers in traditional financial systems.

From a methodological perspective, the reviewed studies demonstrate considerable
variation. A large proportion of the literature adopts quantitative approaches, focusing
on statistical analysis and empirical testing, while other studies rely on qualitative
synthesis and conceptual exploration (Karim et al., 2022). This variation indicates the
absence of a dominant methodological approach and suggests the need for more
balanced and integrative research designs.

In terms of theoretical grounding, the literature does not treat digital financial
innovation as a homogeneous construct. Some studies employ specific theoretical
frameworks such as financial inclusion, technology adoption, or institutional
perspectives, while others adopt broader innovation-based or entrepreneurship-
oriented approaches without explicit theoretical anchoring (Verma et al., 2023). This
diversity reflects fragmentation in the theoretical development of the field. A
comprehensive synthesis of the reviewed studies, including authors, research context,
methodology, theoretical framework, and key findings, is presented in Table 1.

Digital Financial Innovation and Access to Finance

A dominant theme across the literature is the role of digital financial innovation in
improving MSMESs’ access to finance. The proliferation of digital financial instruments
has reduced reliance on traditional collateral-based financing and enabled broader
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participation in formal financial systems. Digital credit, mobile payment services, and
alternative financing mechanisms have been shown to significantly enhance financial
inclusion among MSMEs (Wang et al., 2025).

Table 1. Summary of Reviewed Studies (SLR Synthesis)

No  Author(s) Year Country/ Method Key Focus Main Findings
Context
1 The world 2020 Developing Report Digital finance  Digital finance expands
bank countries & inclusion MSME financial access
2 Hanelt et al. 2021 Global SLR Digital Digitalization drives firm
transformation  adaptability
3 Demir et al. 2022 Multi-country Quantitative  Fintech & Fintech improves
inclusion financial inclusion
4 Fauzi & 2022 Developing Quantitative  Institutional Institutional quality
Sheng countries perspective shapes digital adoption
5 Karim et al. 2022 ASEAN Quantitative  Fintech for Fintech improves SME
SMEs financing access
6 Murinde etal. 2022 Global Conceptual Fintech impact Fintech transforms
financial systems
7 Nugraha et 2022 Indonesia Quantitative  Fintech Adoption improves
al. adoption SME innovation
8 Supriadi et 2022 Indonesia Quantitative  Digital Improves SME financial
al. innovation performance
9 Thathsarani 2022 Developing Quantitative = TAM & finance Adoption improves
& Jianguo countries SME performance
10 Trinugroho et 2022 Indonesia Quantitative  Digital adoption Enhances MSME
al. access to finance
11 Gupta et al. 2022 Global Bibliometric  TAM Behavioral adoption
critical
12 Sanga & 2023 Global SLR Fintech & Fintech reduces
Aziakpono SMEs financing barriers
13 Rusch et al. 2023 Global Review Digital Digital tech supports
sustainability sustainability
14 Daietal. 2023 China Quantitative  Digital finance  Reduces SME leverage
constraints
15 Zhang et al. 2023 China Quantitative ~ Financial Promotes SME
inclusion innovation
16 Skare et al. 2023 Europe Quantitative  Digital Improves SME
transformation competitiveness
17 Verma et al. 2023 Global Review Fintech & Identifies research
SMEs gaps
18 Sauer & 2023 Global Methodology SLR methods  Ensures rigor in
Seuring synthesis
19 Asmaraetal. 2023 Indonesia Quantitative =~ TAM adoption  Technology acceptance
drives usage
20 Chaudhuriet 2024 Global Quantitative  Innovation Improves sustainability
al. capability performance
21 Liuetal. 2024 China Quantitative  Digital Enhances green
innovation performance
22 Nuryanto et 2024 Indonesia Quantitative  Digital Improves MSME
al. adaptability sustainability
23 Ofori-Sasu et 2024 Africa Quantitative  Digital finance  Improves economic
al. system outcomes
24 Norbu et al. 2024 Global SLR Blockchain Trust affects adoption
adoption
25 Valdez- 2024 Mexico Quantitative  Digital Strengthens financial
Juarez et al. transformation  performance
26 Sureshetal. 2024 Developing Conceptual Efficiency Reduces operational

countries

costs
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No  Author(s) Year Country/ Method Key Focus Main Findings
Context
27 Tidjani & 2024 Africa Quantitative  Fintech & Supports sustainability
Madouri SDGs
28 Gupta & 2024 India Qualitative Digital barriers  Adoption depends on
Jagtap readiness
29 Abbas et al. 2024 Global Quantitative  Innovation & Digital innovation
growth boosts firm
performance
30 Raffaellietal. 2025 Latin America Quantitative  Fintech & Enhances financial
SDGs inclusion
31 Ahmedetal. 2025 Oman Quantitative =~ Government Moderates fintech
support adoption
32 Adile et al. 2025 Morocco Quantitative  Digital Improves SME financial
transformation  performance
33 Choiruddinet 2025 Indonesia— Quantitative  Literacy & Literacy improves
al. Malaysia fintech sustainability
34 Mmadubuko 2025 Developing Quantitative  Institutional Moderates SME
et al. countries support performance
35 Schrank & 2025 Developing Quantitative  Fintech & Improves performance
Kijkasiwat countries human capital
36 Wang et al. 2025 China Quantitative  Digital finance  Drives SME innovation
37 Xiang et al. 2025 China Quantitative  Inclusive Improves innovation
finance
38 Xie & Chen 2025 China Quantitative  Financial Enhances
literacy entrepreneurship
39 Zhangetal. 2025 China Quantitative  Digital finance  Improves productivity
40 Zhou & 2025 Developing Quantitative  Digital finance  Supports sustainability
Pacala countries practices

Operational Efficiency and Cost Reduction

Another recurring theme is the contribution of digital financial technology to operational
efficiency. Fintech solutions simplify financial processes, improve transaction speed,
and reduce administrative complexity. These improvements are associated with cost
reduction, enhanced workflow integration, and better overall business performance
(Suresh et al., 2024).

Business Resilience and Long-Term Sustainability

Beyond financial access and efficiency, several studies have highlighted the role of
digital financial innovation in strengthening MSME resilience and long-term
sustainability. Digital financial channels enable firms to maintain operations during
periods of disruption and adapt to changing economic conditions, thereby supporting
business continuity and long-term competitiveness (Satpathy et al., 2025).

Institutional and Contextual Moderators

The literature consistently indicates that the impact of digital financial innovation is
context-dependent rather than uniform. Institutional factors such as regulatory
frameworks, digital infrastructure, and business environment conditions play a crucial
role in shaping outcomes. Variations in these factors across developing countries can
either enhance or constrain the effectiveness of digital financial innovation (Ahmed et
al., 2025).
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Identified Research Gaps

Despite the generally positive findings, several gaps remain evident. Many studies
primarily focus on financial outcomes, with limited attention to broader sustainability
dimensions, particularly environmental and social aspects. In addition, empirical
evidence is concentrated in a relatively narrow set of countries, limiting the
generalizability of findings across diverse developing contexts.

Furthermore, the dominance of cross-sectional methodologies restricts the ability to
capture long-term effects of digital financial innovation. Theoretical fragmentation also
persists, as studies adopt diverse frameworks without sufficient integration. These
limitations indicate the need for a more comprehensive and theory-driven
understanding of how digital financial innovation contributes to MSME sustainable
performance (Nuryanto et al., 2024).

4.2. Discussion

This section interprets the findings of the review by linking them to established
theoretical frameworks and contextual conditions in developing countries. The
discussion focuses on explaining how digital financial innovation influences MSME
sustainable performance, why effects vary across contexts, and what implications
emerge for practice, policy, and future research.

Theoretical Interpretation and Underlying Mechanisms

The results indicate that digital financial innovation enhances MSME sustainable
performance primarily through improved access to finance, increased operational
efficiency, and strengthened business resilience. These findings are consistent with
the dominant themes identified in the results section and can be explained through
multiple theoretical perspectives.

From the Resource-Based View RBYV, digital financial capabilities function as
strategic intangible resources that enable MSMEs to improve efficiency, liquidity
management, and value creation (Ferreira & Ferreira, 2025). The adoption of digital
payments, fintech-enabled lending, and digital financial management systems reduces
transaction costs and enhances resource utilization, thereby supporting long-term
performance and business continuity. This confirms that digital financial innovation
operates not only as a technological tool but also as an organizational capability
embedded in firm operations.

Institutional Theory provides an explanation for the variation in outcomes across
developing countries. The results show that the effectiveness of digital financial
innovation is highly dependent on regulatory quality, digital infrastructure, and
institutional trust (Baharom & Abdullah, 2025). In contexts with strong institutional
support, MSMEs are more likely to experience sustained performance improvements.
Conversely, in weaker institutional environments, adoption tends to be cautious and
the resulting benefits are more limited. This aligns with the findings in the results
section that highlight institutional conditions as key boundary factors.
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The Technology Acceptance Model TAM further explains the behavioral dimension
of adoption. The results indicate that perceived usefulness and ease of use influence
whether MSME owners adopt digital financial services, while digital literacy and
managerial capability determine whether adoption translates into improved
performance outcomes (Gupta et al., 2022; Xie & Chen, 2025). This suggests that
behavioral readiness is a critical mechanism linking digital financial innovation to
sustainability outcomes. Overall, the integration of RBV, Institutional Theory, and TAM
provides a more comprehensive explanation of how digital financial innovation
contributes to MSME sustainable performance through resource optimization,
institutional enablement, and behavioral adoption processes.

Contextual Moderators in Developing Countries

Consistent with the results, this study finds that the impact of digital financial innovation
is highly context dependent. Variations in digital infrastructure, internet penetration,
and platform accessibility significantly influence MSMESs’ ability to adopt and benefit
from digital financial services (Dai et al., 2023).

Institutional readiness also plays a crucial role. Regulatory frameworks on digital
security, data privacy, and consumer protection affect trust and adoption of digital
financial services (Ofori-Sasu et al., 2024). In environments with weak governance or
regulatory uncertainty, MSMEs tend to hesitate in adopting fintech solutions, thereby
limiting potential performance gains. These findings reinforce the importance of
external conditions identified in the results section as key moderating factors.

Implications for Practice and Policy

The findings suggest several practical implications. For MSME owners and managers,
the adoption of digital financial tools such as digital payments, fintech-based credit,
and automated financial systems can improve efficiency, stabilize cash flow, and
enhance resilience. However, these benefits depend on the development of digital
financial literacy and managerial capabilities.

From a policy perspective, the results highlight the importance of strengthening
digital infrastructure, improving regulatory frameworks, and promoting financial literacy
programs. A supportive institutional environment enhances the effectiveness of digital
financial innovation, particularly for resource-constrained MSMEs (World Bank, 2020).
For fintech providers, the findings indicate the need to design adaptable and inclusive
financial solutions that consider varying levels of institutional and technological
readiness across developing countries. Tailored approaches that address trust and
risk concerns are more likely to generate sustainable outcomes.

Limitations and Directions for Future Research

The findings also reveal several limitations in the existing literature. As identified in the
results, most studies rely on cross-sectional designs, limiting the ability to capture long-
term sustainability dynamics. Future research should adopt longitudinal approaches to
better understand how MSMEs utilize digital financial innovation over time. In addition,
sustainability is predominantly measured in economic terms, while environmental and
social dimensions remain underexplored. Future studies should incorporate broader
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frameworks such as the Triple Bottom Line to provide a more comprehensive
assessment of sustainable performance (Vukovic et al., 2025).

Finally, greater theoretical integration is needed. While RBV, Institutional Theory,
and TAM provide useful insights, combining these perspectives more systematically
could improve explanatory power and enhance comparability across studies.

5. Conclusion

This study provides a systematic and theory-driven synthesis of the literature on digital
financial innovation and MSME sustainable business performance in developing
countries. The findings confirm that digital financial innovation functions not only as a
technological tool but also as a strategic and organizational capability whose
effectiveness depends on both internal readiness and external institutional conditions.

This review offers three main contributions. First, it consolidates fragmented
empirical evidence by identifying the key mechanisms through which digital financial
innovation influences MSME sustainability, particularly through financial inclusion,
operational efficiency, and business resilience. Second, it integrates multiple
theoretical perspectives, including Resource-Based View, Institutional Theory, and
Technology Acceptance Model, into a unified analytical framework, thereby advancing
a more coherent explanation of how digital financial innovation translates into
performance outcomes. Third, it highlights the role of contextual heterogeneity in
developing countries by demonstrating that institutional quality, digital infrastructure,
and financial literacy act as critical boundary conditions shaping the effectiveness of
digital financial innovation.

The findings also indicate that the impact of digital financial innovation is not uniform
across contexts. Differences in regulatory environments, digital infrastructure, and
financial capabilities significantly influence the extent to which MSMEs can benefit from
digital financial services. As such, the benefits of digital finance should not be
considered universally transferable across developing economies.

From a policy perspective, this study suggests several actionable implications. First,
governments should prioritize investments in digital infrastructure and ensure reliable
access to digital financial services, particularly for underserved MSMEs. Second,
regulatory frameworks need to be strengthened to enhance trust, data security, and
consumer protection in digital financial ecosystems. Third, targeted financial literacy
and digital capability programs are essential to improve MSMESs’ ability to effectively
adopt and utilize digital financial tools.

Overall, this study underscores the importance of adopting a more integrated and
context-sensitive approach in understanding digital financial innovation and MSME
sustainability. By combining theoretical integration with empirical synthesis, this review
provides a structured foundation for future research, as well as practical guidance for
policymakers and practitioners seeking to leverage digital financial innovation for
sustainable economic development.




Journal of Economics Research and Policy Studies, 6(1), 2026, 427

Acknowledgements

The author sincerely acknowledges all researchers and institutions whose
contributions have enriched this literature review. Appreciation is also extended to
Sekolah Tinggi llImu Ekonomi Semarang for its academic support and provision of
resources.

References

Abbas, J., Balsalobre-Lorente, D., Amjid, M. A., Al-Sulaiti, K., Al-Sulaiti, I., & Aldereai,
0. (2024). Financial innovation and digitalization promote business growth: The
interplay of green technology innovation, product market competition and firm
performance. Innovation and Green Development, 3(1).
https://doi.org/10.1016/j.igd.2023.100111

Adile, Z., Fatimazohra, S. A., & Guennoun, B. (2025). Digital Transformation and
Innovation in Moroccan Small, Medium-Sized, and Very Small Enterprises: Effects
on Financial Performance. ECONOMICS - Innovative and Economics Research
Journal, 13(4), 131-150. https://doi.org/10.2478/e0ik-2025-0088

Ahmed, M., Al-Riyami, S. N., Husain, W. R. B. W., Juhdi, N. B., Al-Shuwaikh, F., & Haji,
A. (2025). Examining the moderating effect of perceived government support on
e-business adoption among Omani SMEs. International Journal of Information
Management Data Insights, 5(2). https://doi.org/10.1016/j.jjimei.2025.100378

Asmara, M. A., Nurlia, Sari, D. F., Asrijal, A., & Muafigie, H. (2023). Analysis of
Supporting Factors for Payment Technology Utilization in MSMEs using
Technology Acceptance Model (TAM) Method. Journal of Applied Science,
Engineering, Technology, and Education, 5(2), 256-264.
https://doi.org/10.35877/454Rl.asci2396

Baharom, Z., & Abdullah, K. H. (2025). Bibliometric Analysis of Institutional Theory
Research. Fronteiras, 14(2). https://doi.org/10.21664/2238-
8869.2025v14i2.p168-184

Balzano, M., Marzi, G., & Turzo, T. (2025). SMEs and institutional theory: major inroads
and  opportunities ahead. n Management  Decision, 63(13), 1-27.
https://doi.org/10.1108/MD-05-2023-0734

Bridoux, F., & Stoelhorst, J. W. (2022). Stakeholder theory, strategy, and organization:
Past, present, and future. Strategic Organization, 20(4).
https://doi.org/10.1177/14761270221127628

Chaudhuri, R., Chatterjee, S., Mariani, M. M., & Wamba, S. F. (2024). Assessing the
influence of emerging technologies on organizational data driven culture and
innovation capabilities: A sustainability performance perspective. Technological
Forecasting and Social Change, 200, 123165.
https://doi.org/10.1016/j.techfore.2023.123165

Choiruddin, M. N., Pratikto, H., Murwani, F. D., & Restuningdiah, N. (2025). Financial
Literacy, FinTech, and Contemporary Innovation in Islamic Economic Law: An
Analysis of MSME Performance Sustainability in Indonesia and Malaysia. MILRev:
Metro Islamic Law Review, 4(2), 976—-1008.
https://doi.org/10.32332/milrev.v4i2.10164




Journal of Economics Research and Policy Studies, 6(1), 2026, 428

Dai, D., Fu, M., Ye, L., & Shao, W. (2023). Can Digital Inclusive Finance Help Small-
and Medium-Sized Enterprises Deleverage in China? Sustainability, 15(8), 6625.
https://doi.org/10.3390/su15086625

Demir, A., Pesqué-Cela, V., Altunbas, Y., & Murinde, V. (2022). Fintech, financial
inclusion and income inequality: a quantile regression approach. European
Journal of Finance, 28(1), 86—-107.
https://doi.org/10.1080/1351847X.2020.1772335

Fauzi, A. A., & Sheng, M. L. (2022). The digitalization of micro, small, and medium-
sized enterprises (MSMEs): An institutional theory perspective. Journal of Small
Business Management, 60(6), 1288-1313.
https://doi.org/10.1080/00472778.2020.1745536

Ferreira, N. C., & Ferreira, J. J. (2025). The field of resource-based view research:
mapping past, present and future trends. Management Decision, 63(4), 1124-
1153. https://doi.org/10.1108/MD-10-2023-1908

Gupta, S., Abbas, A. F., & Srivastava, R. (2022). Technology Acceptance Model (TAM):
A Bibliometric Analysis from Inception. Journal of Telecommunications and the
Digital Economy, 10(3). https://doi.org/10.18080/jtde.v10n3.598

Gupta, S., & Jagtap, S. (2024). Unlocking digital growth: overcoming barriers to digital
transformation  for Indian food SMEs. Discover Food,  4(1).
https://doi.org/10.1007/s44187-024-00131-6

Hanelt, A., Bohnsack, R., Marz, D., & Antunes Marante, C. (2021). A Systematic
Review of the Literature on Digital Transformation: Insights and Implications for
Strategy and Organizational Change. Journal of Management Studies, 58(5),
1159-1197. https://doi.org/10.1111/joms.12639

Holz, H. F. (2026). The Resource-Based View of the Firm. International Encyclopedia
of Business Management, 2(2026), 316-323. Academic Press.
https://doi.org/10.1016/B978-0-443-13701-3.00383-2

Karim, S., Naz, F., Naeem, M. A, & Vigne, S. A. (2022). Is FinTech providing effective
solutions to Small and Medium Enterprises (SMEs) in ASEAN countries?
Economic Analysis and Policy, 75. https://doi.org/10.1016/j.eap.2022.05.019

Liu, J., Wang, Q., & Wei, C. (2024). Unleashing Green Innovation in Enterprises: The
Transformative Power of Digital Technology Application, Green Human Resource,
and Digital Innovation Networks. Systems, 12(1).
https://doi.org/10.3390/systems12010011

Mmadubuko, M., Gyan-Amponsah, P., & Sousa, C. (2025). Product innovation and
SME export intensity: The moderating role of government support business
environment and quality certification. The International Journal of
Entrepreneurship and Innovation, 26(3), 210-223.
https://doi.org/10.1177/14657503251332139

Murinde, V., Rizopoulos, E., & Zachariadis, M. (2022). The impact of the FinTech
revolution on the future of banking: Opportunities and risks. International Review
of Financial Analysis, 81. https://doi.org/10.1016/j.irfa.2022.102103

Norbu, T., Park, J. Y., Wong, K. W., & Cui, H. (2024). Factors Affecting Trust and
Acceptance for Blockchain Adoption in Digital Payment Systems: A Systematic




Journal of Economics Research and Policy Studies, 6(1), 2026, 429

Review. In Future Internet (Vol. 16, Number 3). Multidisciplinary Digital Publishing
Institute (MDPI). https://doi.org/10.3390/fi16030106

Nugraha, D. P., Setiawan, B., Nathan, R. J., & Fekete-Farkas, M. (2022). Fintech
Adoption Drivers for Innovation for SMEs in Indonesia. Journal of Open Innovation:
Technology, Market, and Complexity, 8(4). https://doi.org/10.3390/joitmc8040208

Nuryanto, U. W., Basrowi, Quraysin, |., & Pratiwi, |. (2024). Magnitude of digital
adaptability role: Stakeholder engagement and costless signaling in enhancing
sustainable MSME performance. Heliyon, 10(13).
https://doi.org/10.1016/j.heliyon.2024.e33484

Ofori-Sasu, D., Boachie, C., Tetteh, J. E., & Kwablah, A. (2024). Financial globalization,
digital financial system and economic wealth in Africa. Research in Globalization,
9. https://doi.org/10.1016/j.resglo.2024.100243

Page, M. J., McKenzie, J. E., Bossuyt, P. M., Boutron, |., Hoffmann, T. C., Mulrow, C.
D., Shamseer, L., Tetzlaff, J. M., Akl, E. A., Brennan, S. E., Chou, R., Glanville, J.,
Grimshaw, J. M., Hrébjartsson, A., Lalu, M. M, Li, T., Loder, E. W., Mayo-Wilson,
E., McDonald, S,, ... Moher, D. (2021). The PRISMA 2020 statement: An updated
guideline for reporting systematic reviews. In BMJ (Vol. 372).
https://doi.org/10.1136/bmj.n71

Raffaelli, P., Correa-Garcia, J. A., & Verdn, C. S. (2025). Inclusién financiera y Fintech:
catalizadores de los Objetivos de Desarrollo Sostenible en América Latina. Retos,
15(29), 47-63. https://doi.org/10.17163/ret.n29.2025.03

Rusch, M., Schoéggl, J. P., & Baumgartner, R. J. (2023). Application of digital
technologies for sustainable product management in a circular economy: A review.
Business Strategy  and  the Environment, 32(3), 1159-1174.
https://doi.org/10.1002/bse.3099

Sanga, B., & Aziakpono, M. (2023). FinTech and SMEs financing: A systematic
literature review and bibliometric analysis. Digital Business, 3(2), 100067.
https://doi.org/https://doi.org/10.1016/j.digbus.2023.100067

Saranya, V., & Ramyasri, Dr. M. D. (2025). A Study Of Financial Literacy And
Technological Integration Among Indian Retail Investors. International Journal of
Environmental Sciences, 11(8s), 404—409. https://doi.org/10.64252/tj0tsr36

Satpathy, A. sanatan, Sahoo, S. kumar, Mohanty, A., & Mohanty, P. P. (2025).
Strategies for enhancements of MSME resilience and sustainability in the post-
COVID-19 era. Social Sciences & Humanities Open, 11, 101223.
https://doi.org/10.1016/j.ssah0.2024.101223

Sauer, P. C., & Seuring, S. (2023). How to conduct systematic literature reviews in
management research: a guide in 6 steps and 14 decisions. Review of Managerial
Science, 17(5), 1899-1933. https://doi.org/10.1007/s11846-023-00668-3

Schrank, J., & Kijkasiwat, P. (2025). Unlocking SME Potential: The Role of Digital
Financial Innovations and Human Capital in Enhancing Performance. Global
Business and Finance Review, 30(7), 158-173.
https://doi.org/10.17549/gbfr.2025.30.7.158

Shehayeb, S. (2026). The Impact of Technology on Lending: Online Peer-To-Peer
Lending Versus Traditional Lending. In Studies in Big Data (Vol. 178, pp. 315—




Journal of Economics Research and Policy Studies, 6(1), 2026, 430

324). Springer Science and Business Media Deutschland
https://doi.org/10.1007/978-3-031-97613-1_27

Skare, M., de las Mercedes de Obesso, M., & Ribeiro-Navarrete, S. (2023). Digital
transformation and European small and medium enterprises (SMEs): A
comparative study using digital economy and society index data. International
Journal of Information Management, 68.
https://doi.org/10.1016/j.ijinfomgt.2022.102594

Song, X., Qin, X., Wang, W., & Man Li, R. Y. (2025). Financial inclusion, technologies,
and worldwide economic development: A spatial Durbin model approach. Journal
of Finance and Data Science, 11. https://doi.org/10.1016/j.jfds.2025.100155

Supriadi, Y. N., Arieftiara, D., Desmintari, & Jubaedah. (2022). The Role of Digital
Innovation on Business Success of SMEs Restaurant Industry in Indonesia: The
Mediating Role of Financial Performance. Quality - Access to Success, 23(187),
119-124. https://doi.org/10.47750/QAS/23.187.14

Suresh, N. V., Selvakumar, A., Sridhar, G., & Catherine, S. (2024). Operational
efficiency and cost reduction: The role of ai in healthcare administration. In
Revolutionizing the Healthcare Sector with Al. https://doi.org/10.4018/979-8-
3693-3731-8.ch013

Thathsarani, U. S., & Jianguo, W. (2022). Do Digital Finance and the Technology
Acceptance Model Strengthen Financial Inclusion and SME Performance?
Information, 13(8), 390. https://doi.org/10.3390/info13080390

World Bank. (2020). The World Bank Annual Report 2020. In The World Bank Annual
Report 2020. World Bank, Washington, DC. https://doi.org/10.1596/978-1-4648-
1619-2

Tidjani, C., & Madouri, A. (2024). Fintech, financial inclusion, and sustainable
development in the African region. Frontiers in Applied Mathematics and Statistics,
10. https://doi.org/10.3389/fams.2024.1276218

Trinugroho, |., Pamungkas, P., Wiwoho, J., Damayanti, S. M., & Pramono, T. (2022).
Adoption of digital technologies for micro and small business in Indonesia.
Finance Research Letters, 45. https://doi.org/10.1016/j.fr|.2021.102156

Valdez-Juarez, L. E., Ramos-Escobar, E. A., Hernandez-Ponce, O. E., & Ruiz-Zamora,
J. A. (2024). Digital transformation and innovation, dynamic capabilities to
strengthen the financial performance of Mexican SMEs: a sustainable approach.
Cogent Business and Management, 11(1).
https://doi.org/10.1080/23311975.2024.2318635

Verma, S., Shome, S., & Hassan, M. K. (2023). FinTech in small and medium
enterprises (SMEs): A review and future research agenda. European
Management Journal, 41(6), 950-971.
https://doi.org/https://doi.org/10.1016/j.em;.2023.07.003

Vukovic, D. B., Spitsin, V., Akerman, E., & Gammerschmidt, I. (2025). Triple Bottom
Line, Sustainability, and Regional Development. Journal of Eurasian Studies,
16(1). https://doi.org/10.1177/18793665231215802

Wang, J., Yao, Y., Ge, H., & Wang, J. (2025). The Impact of Digital Inclusive Finance
on SME Innovation. Sustainability, 17(8), 3633.
https://doi.org/10.3390/su17083633




Journal of Economics Research and Policy Studies, 6(1), 2026, 431

Xiang, D., Tian, T., & Yu, J. (2025). Can digitalization of inclusive finance promote
innovation of small and medium-sized enterprises? A quasi-natural experiment
approach.  Technological  Forecasting and  Social = Change, 221.
https://doi.org/10.1016/j.techfore.2025.124331

Yusoff, T., Abdulsamad, A., Muthaya, K., Seraj, A. H. A., Al-refaei, A. A. aziz, & Sohail,
N. (2026). SMEs Sustainable Growth Model: The Role of Entrepreneurial Intention,
Organizational Culture, and Networking Capabilities. In Studies in Big Data (Vol.
178, pp. 239-250). Springer Science and Business Media Deutschland GmbH.
https://doi.org/10.1007/978-3-031-97613-1_21

Zhang, L., Chen, J., Liu, Z., & Hao, Z. (2023). Digital Inclusive Finance, Financing
Constraints, and Technological Innovation of SMEs—Differences in the Effects of
Financial Regulation and Government Subsidies. Sustainability, 15(9), 7144.
https://doi.org/10.3390/su15097144

Zhang, Y., Chen, Y., & Ye, F. (2025). Digital financial innovation, productivity and
modernization of industry chain and supply chain. Economic Analysis and Policy,
87, 1198-1211. https://doi.org/10.1016/j.eap.2025.07.005

Zhou, Y., & Pacala, A. (2025). Empowering Manufacturing SMEs: Financial
Accessibility and Sustainable Practices in the Age of Digitalization. Sustainability,
17(8), 3571. https://doi.org/10.3390/su17083571




