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Preface

Choi-Meng Leong, Muhammad Ali, Syed Ali Raza, Chin-Hong Puah
and Ibrahim Halil Eksi

Financial inclusion and financial exclusion sometimes have been interchanged
to describe the phenomena of people’s ability to obtain effective and inexpen-
sive financial products and services that match their demands. Countries move
towards promoting new business models, which include utilizing e-commerce
data for financial inclusion. Financial inclusion also enhances financial access
which enables businesses to plan for long-term goals or unpredictable emergen-
cies. Micro-, small-, and medium-sized businesses can access financial products
on a sustainable basis for a reasonable price. Women who have access to savings
experience better economic outcomes, such as rising productivity and earnings as
well as increased investment in their businesses. COVID-19 crisis has called for
the digital financial inclusion that promotes cost efficiency for services delivery
among customers and providers.

In most cases, inclusive finance promotes low-cost credit advances to low-
income and vulnerable populations, as well as organized production activities
in remote areas, resulting in higher output. Increased economic well-being is
achieved via the acceleration of financial inclusion in accessing savings, credit,
insurance, secure payment, and remittance alternatives. The opportunities to
create shared value contribute to sustainable development goals (SDGs) progres-
sion ignition. Financial inclusion is widely regarded as a key tool for achieving
the United Nations’ SDGs, which covers seven of the 17 SDGs. Particularly,
increased financial inclusion under SDGs 5 and 8 is found in small- and medium-
sized enterprises. Therefore, to assess the impact of strategic, operational, and
technology decisions of financial inclusion on the stakeholders is critical to call
for a change in a business to enhance goal-driven, societal impact and shareholder
value that is lucrative. Among all, societal impact receives the highest positive
responses from the top management in an organization. It is necessary to rethink
the organization’s financial inclusion strategies to incorporate the societal impact.
For instance, to identify the access barriers among different customer groups as
well as the alignment of the sales strategies to financial inclusion goals. On top
of this, a firm should also consider the products and services offered for under-
served markets. Regarding the underserved market, a firm could design strategies
to amplify the economic, social, and environmental impact for this community
as well as to promote a sustainable ecosystem through strategic alliances. Each of
the dimensions drives profit for a firm through SDGs by uncovering the opportu-
nities brought by the development of financial inclusion.
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This book integrates the above discussion by contributing to the literature on
financial inclusion by revealing business opportunities for financial inclusion,
proposing strategic and operational strategies for financial inclusion in a business
and stipulating implications for the theory and practice. This book is useful for
social scientists, students, academicians, academic institutions, policymakers, and
other related stakeholders to understand the concept of financial inclusion and
how it is beneficial for businesses in Asia.



Acknowledgements

We sincerely thank the respected authors of each chapter for their priceless con-
tributions to this book in terms of their knowledge, commitment, and passion,
which have modified the material and provided a variety of viewpoints.

Through your insights and perspectives, you have shed light on various aspects
of financial inclusion in Asian perspective. The wealth of information and
research shared in each chapter has resulted in a comprehensive and thought-
provoking resource for readers interested in financial inclusion in Asian context.

Our sincere gratitude also extends to the reviewers for their careful examina-
tion of the chapters, considerate criticism, and astute suggestions. Your meticu-
lous review procedure played a key role in guaranteeing the content’s accuracy,
coherence, and relevancy. Your knowledge and ability to think critically have
made a big difference in this book’s overall quality.

Additionally, we thank the Emerald editorial and publishing team for their
professionalism, wisdom, and assistance throughout the publication process.
Your commitment to quality and attention to detail have had a significant impact
on this book’s ultimate result.

Finally, we express our sincere gratitude to our families, friends, and other
loved ones for their continuous support and compassion. As we started and fin-
ished this project, your support and confidence in our work served as a constant
source of inspiration.

We express our deepest gratitude and respect for the chapter authors’ and
reviewers’ cooperative efforts. This book would not have been achieved without
your expertise, commitment, and spirit of cooperation. It is an honour to have
worked with such gifted people. We sincerely appreciate your contributions and
participation in this vital journey towards promoting financial inclusion across
Asia.



Chapter 1

Women’s Financial Inclusion and Women’s
Financial Literacy: Bibliometric Analysis

Wang Fengwen® and Muhammad Ali"

“UCSI University Kuala Lumpur, Malaysia
YTaylor’s University, Malaysia

Abstract

This review shows the systematic and bibliometric review of 361 papers
on the impact of corporate social responsibility on firm performance from
2013 to 2023. The aim of this review is to research the development trends
of women’s financial inclusion and women’s financial literacy during this
period. The outcomes show that the issue of women’s financial literacy and
women’s financial inclusion is particularly highlighted by scholars since 2019,
especially for 2021 and 2022. This review focusses on two aspects of analysis:
publish performance and content. In terms of published performance analy-
sis, the publication information of papers is analysed to understand the pub-
lication trends and author’s research trends in this decade, and bibliometric
maps are generated using VOS-viewer software. The bibliometric map shows
that India and the USA are in the middle of the map which shows that the
authors from these two nations have strong correlations with other authors.
For the content analysis, we used VOS-viewer software to analyse the con-
tent of the title and abstract, the outcomes reveal three main streams about
financial literacy and financial inclusion for women, especially in rural re-
gions in developing economics and the suggestions for policymakers and
government. This review attempts to cover the systematic and bibliometric
analysis by presenting findings through analysis of selected papers, which
highlights some possible gaps and opportunities in the literature along with
a scope of directions for future research.

Keywords: Financial inclusion; financial literacy; financial knowledge;
women; bibliometrics; review
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Introduction

With the development of the global economy and the progress of Fintech, the
chance for access to finance is getting more and more accessible, especially for
women in financial inclusion and financial literacy that have gained more atten-
tion in recent years. The World Bank highlights the importance of the finan-
cial inclusion that helps to reduce extreme poverty levels and share prosperity
in developing and emerging economies (Mushtaq et al., 2023). More and more
evidence showed that financial inclusion and financial literacy have vital impacts
on rising poverty levels, improving investment income and avoiding the financial
fraud (Ozili, 2021). The benefits of impact of financial literacy impel better finan-
cial inclusion that extends to the substantial economy (Goyal & Kumar, 2021).

Financial inclusion refers to the process of providing the individuals. Espe-
cially poor people have a chance to access basic financial services in the formal
financial system (Ozili, 2021). However, due to the imbalance of economic devel-
opment between different regions, most groups like women, young, less educated
and rural populations still remain excluded beyond the range of financial inclu-
sion (Mushtaq et al., 2023). Women are less financially included when compared
to men (Kulkarni & Ghosh, 2021). The reason for exclusion of these groups is that
these individuals lack collaterals, characterized by scarce financial resources to
deposit or save and insufficient information about the financial markets (Mushtaq
et al., 2023). In recent years, the researchers showed that the policymakers and
academics have paid much attention to women’s financial inclusion for different
reasons. On the one hand, it’s a vital way to consider women’s financial inclusion
to be a major strategy which could be used to achieve the government’s sustain-
able development goals (Demirguc-Kunt et al., 2017); on the other hand, women’s
financial inclusion can help in reducing poverty levels and improving the social
inclusion (Ozili, 2021).

Financial literacy is defined as the

knowledge and understanding of financial concepts and risks, and
the skills, motivation and confidence to apply such knowledge and
understanding in order to make effective decisions across a range
of financial contexts, to improve the financial well-being of indi-
viduals and society, and to enable participation in economic life.
(OECD, 2014)

Moreover, some researches showed that women lack financial literacy more than
men especially in developing countries and that the main reason for this gap is
unbalanced financial education between gender and the social norms linked with
the participation of women in financial decisions (Goyal & Kumar, 2021).

To fill up the gender disparity gap in women’s financial literacy and women’s
financial inclusion, a variety of actions have been taken by the international devel-
opmental institutions like the Asian Development Bank and the World Bank.
These institutions pay attention to helping women get the chance on financial
education, improve the access to finance, and then provide the loans to women
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who are in straits (Mushtaq et al., 2023). These efforts led to the development
of economy of developing countries, where women could receive the education
of financial knowledge and get some loans and these other financial products or
services are offered by microfinance industry.

What about the relationship between women’s financial inclusion and women’s
financial literacy? How women’s financial inclusion and women’s financial liter-
acy can be influenced by national-level policies? These issues are of concern to
the policymakers and academics (Khan et al., 2022). Prior studies have examined
several directions in women'’s financial inclusion and women’s financial literacy.
Some scholars argued that women’s financial literacy or education could help in
achieving the women’s financial inclusion. On the one hand, financial literacy acts
as a moderator to financial behaviour (Khan, 2020). On the other hand, financial
literacy also plays a mediating role, and Xiao and Porto (2017) showed that finan-
cial education and financial satisfaction are mediated by financial literacy, finan-
cial behaviour and financial capability. Lyons and Kass-Hanna (2021) found that
financial literacy affects financial inclusion depending upon the subjects under
study and their economic and social vulnerability. It helps in increasing the level
of financial inclusion among poor and decreasing the likelihood of informal bor-
rowings for younger aged groups or women groups.

The increased concerns of development bodies on the part of women’s financial
inclusion and women’s financial literacy have made it a vital subject of sustain-
able rising interest in academia which is confirmed by the increasing need faced by
economies around the world (Khan et al., 2022). Therefore, this bibliometric review
aims to show a comprehensive analysis of the status of the current research on
women’s financial inclusion and women’s financial literacy and analyse the knowl-
edge on gender disparities in financial literacy and financial inclusion.

Methodology

Bibliometric analysis is the most extensively practiced approach to trace the
knowledge anatomy of a research field (Goyal & Kumar, 2021). A systematic
bibliometric analysis on this vital topic of women’s financial literacy and women’s
financial inclusion could be provided as a tool for the academic researchers to
develop new research enquiry. This bibliometric review also tries to investigate
the main research outcomes and the latest developments. In order to arrive at
information relevant to this research, data were collected in May 2023 from Sco-
pus, which is the world’s best and most important database for published articles
and citations. Scopus includes top-tier journals and is best suited for bibliometric
analysis (Goyal & Kumar, 2021).

The first stage of the research is to determine the keywords that are to be
searched in the Scopus. We searched the keywords (WOMEN’S FINANCIAL
INCLUSION’ OR “WOMEN’S FINANCIAL LITERACY’ OR ‘FINANCIAL
INCLUSION’” OR ‘FINANCIAL LITERACY’ AND ‘WOMEN’) that were
used in the title and abstract in Scopus index, and then, we gained 580 outcomes.
In order to obtain more accurate results, we selected the papers which were writ-
ten in English from 2013 to 2023 and whose publication stage was final; thus,
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we obtained 508 outcomes (Gongalves et al., 2021). Furthermore, we selected
the papers whose type was article and subject area was social sciences, econom-
ics and finance, or business, management and accounting; thus, we obtained 361
outcomes. The whole progress was shown in Fig. 1.1.

The ordinary bibliometric methods used to show similarities among the cited
documents are citation and co-citation analysis (Goyal & Kumar, 2021). So this
study employs the citation and co-citation analysis on authors and documents
using VOS-viewer software. Meanwhile, followed by Andersen (2021) (biblio-
metric coupling based on common references), co-word analysis (based on the
co-occurrence of keywords) is employed in this study. Importantly, it is a kind
of triangulation in bibliometric analysis that uses bibliographic coupling and

Searching keywords[“WOMEN
FINANCIAL INCLUSION” OR
“WOMEN FINANCIAL
LITERACY” OR “FINANCIAL
INCLUSION” OR “FINANCIAL
LITERACY” AND “WOMEN"]on
Scopus
(n=580)

Selected the paper which
was written in English
from 2013 to 2023 and Excluded 72
which publication stage papers
was final
(n=508)

Selected the paper which
source type was article
(n=417)

Excluded 91
papers

Selected the paper which
subject area was social
sciences, economics and
finance, or business,
management and
accounting
(n=361)

Fig. 1.1.  Flowchart for Paper Selection. Source: Authors’ original creation.

Excluded 56
papers
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co-word analysis to examine the intellectual structure of a field (Donthu et al.,
2021). This research reports the results of the bibliometric analyses using a com-
bination of figures, tables and text based on the data given by VOS-viewer. In the
conclusion of this research, the inherent limitations and future research direc-
tions of this review on women’s financial literacy and women’s financial inclusion
are discussed.

3. Findings and Analysis
3.1. Publication Performance

Table 1.1 illustrates the main information of publications that we selected from
the Scopus database on women’s financial literacy and women’s financial inclu-
sion in the period 2013-2023. A total of 361 publications were included in our
bibliometric analysis, and these publications came from 247 different sources, like
journals or books. The average years from publication was 3.12 with the average
citation per document being 11.19, so the average citation per document was 3.58,
which is higher than comparable evolving concepts in social science and manage-
ment disciplines. The total references were 17,989 with the average reference per

Table 1.1. Main Information on Searched Literature.

Description Results

Main information about data

Selected timespan 2013-2023
Sources (journals, books, etc.) 247
Documents 361
Average years from publication 3.12
Average citation per document 11.19
Average citation per year per document 3.58
References 17,989
Average references per document 49.83

Document contents

Keywords plus 1,204
Author’s keywords 904
Authors

Authors 869
Authors appearances

Authors of single-authored documents 57
Authors of multi-authored documents 812

Source: Authors’ creation and data are drawn from Scopus.com.
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document being 49.89. The total keywords were 1,204 and they were the author’s
keywords. The total number of authors in the field was 869 with 57 publications
published by single author and the remaining published by multi-authors.

The distribution of publication year is shown in Fig. 1.2. At first, although
2023 is not halfway through, we can see that the trend in the number of publica-
tions is overall upward. The number of studies showed a rapid increase since
2019, especially in 2020 and 2022, which shows the fact that the issue of women’s
financial literacy and women’s financial inclusion is particularly highlighted by the
scholars. One reason is that from 2012, leaders of G20 recommended high-level
principles related to the national strategies on financial education introduced by
OECD (Goyal & Kumar, 2021). The publication trend also reveals the efforts to
enhance overall women’s financial literacy and women’s financial inclusion by the
World Bank, Central Bank and other institutions. The second potential reason is
that the publication of the Global Findex database by the World Bank with the
help of Bill and Malinda Gates Foundation (Mushtaq et al., 2023). This database
releases newly collected data from 140 countries every three years on a wide range
of financial inclusion-related indicators. Therefore, the availability of fresh data
might have been the reason for a rise in the number of publications, as can be
seen, a rise in 2019 and so on.

The next part will show the performance of countries. Table 1.2 lists the
top 10 countries that India hosts, nearly 18% of the world population share
and two-thirds of the population that lives in the poverty. In this situation, it’s
hard for women that have a chance to access financial education and financial
service. Financial literacy and financial inclusion are believed to be elements
to reduce poverty especially for women and gain a huge response from Indian
policymakers and academics as well. According to the recent statistics of the

Count of Year

Distribution of publication year

50

40

30

20 I I
10 I I

com W =

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Year =

Fig. 1.2. Distribution of Publication Year. Source: Authors’ creation and data
are drawn from Scopus.com.
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Table 1.2.  Top 10 Countries in Publication.

Country Number
India 76
USA 61
UK 32
Italy 22
Germany 20
Australia 17
Indonesia 17
Malaysia 14
Mexico 12
South Africa 12
Pakistan 9

Source: Authors’ creation and data are drawn from Scopus.com.

Global Findex, India has made a huge progress in overall financial inclusion
and in reducing the gender gap which is 6% according to the 2017 estimates.
This overarching emphasizes the significance of the issue in India that led the
academic community to investigate the impacts and determinants of women’s
financial literacy and women’s financial inclusion; according to Table 1.2, other
contributing countries include the USA (61 articles), the UK (32 articles), Italy
(22 articles) and Germany (20 articles). The top contributing countries are dif-
ferent in terms of their locations as well as economic contributions with repre-
sentation from the Americas, Asia and Europe. It is noteworthy that some top
contributing economies, namely China and Japan, are not part of the most con-
tributing nations on this domain research. The majority of the research output
has evolved from developing and underdeveloped nations. But except for India,
other contributing nations are developed countries. The reason for this concen-
tration is highly likely to be that the international developmental organizations
who advocate the promotion of financial literacy and financial inclusion such
as the World Bank are located in the USA; therefore, the greater contribution
from the USA is rational.

Fig. 1.3 displays co-authorship between countries coupling visualization which
results in six interlinked clusters. The minimum number of documents of a coun-
try was five, and out of 80 countries, 21 met the threshold. From this bibliometric
map, we can see that India and the USA are in the middle of the map which shows
the authors from these two nations have strong correlations with other authors.
It is also worth noting that the authors from Malaysia, Pakistan, Indonesia and
other developing economies maintain close cooperation with each other. The pos-
sible reason could be contributed to their similar economic development and their
cultural and religious background.
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Fig. 1.3. Co-authorship of Countries. Source: Authors’ original creation with
VOS-viewer and data are drawn from Scopus.com.

3.2. Content Analysis

The author keywords show the main research direction of the research articles.
We can explore the most popular themes in women’s financial literacy and wom-
en’s financial inclusion through analysis of keywords using VOS-viewer software
(Goyal & Kumar, 2021). A total of 904 author keywords were identified in 361
articles. We set the minimum number of occurrences of a keyword is 5, with 35
keywords meeting the threshold. Table 1.3 displays the top 10 keywords based on
the occurrence. ‘Financial inclusion’ is the most frequently used keyword, with
124 occurrences, and the second one is ‘financial literacy’, with 95 occurrences,
which indicate that these two keywords are central in the literature. The other
three most frequently used keywords are ‘gender’ (55 occurrences), ‘microfinance’
(29 occurrences) and ‘India’ (20 occurrences). These keywords show the main

Table 1.3.  Top 10 Keywords Based on the Occurrence.

Keywords Occurrences
Financial inclusion 124
Financial literacy 95
Gender 55
Microfinance 29
India 20
Women 19
Women empowerment 13
Entrepreneurship 11
Poverty 9
Financial knowledge 8

Source: Authors’ original creation with VOS-viewer and data are drawn from Scopus.com.
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