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research landscape on digital financial literacy, its role in economic empowerment, and its contribution to
global sustainability goals. Using a network visualization of research keywords, we identify two dominant
clusters: "digital economy," which is linked to digital transformation, artificial intelligence, blockchain, and
green technology innovation, and "financial literacy," which is associated with financial inclusion, fintech,
economic empowerment, and sustainable development goals (SDGs). The interconnections between these
themes highlight the critical role of digital financial literacy in bridging technological and economic
transformations with broader sustainability objectives. Additionally, the growing focus on environmental
sustainability, green finance, and carbon neutrality indicates an increasing interest in leveraging digital
financial systems for environmental and social impact. The findings underscore the multidisciplinary nature
of digital financial literacy research and its importance in fostering inclusive economic growth and
sustainable development. Future research should explore emerging challenges, including digital financial
disparities and the environmental impact of digital finance, to ensure equitable and responsible digital
economic growth.
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INTRODUCTION

The intersection of financial digital literacy and the Sustainable Development Goals (SDGs) represents a critical area
of research that seeks to understand how financial literacy, particularly in a digital context, can contribute to
achieving broader societal goals (Muthoifin, Rachmadie et al., 2025). Financial literacy encompasses the knowledge
and skills necessary to make informed financial decisions, which is increasingly important in a world where digital
financial services (DFS) are becoming ubiquitous. The integration of digital financial literacy into the framework of
the SDGs can facilitate economic empowerment, promote financial inclusion, and ultimately lead to sustainable
development (Subhi Apriantoro & Herviana, 2023).

Financial inclusion is a key driver of sustainable growth, particularly in developing regions. Research by Pandey et
al. illustrates how financial literacy enhances the effectiveness of financial initiatives aimed at achieving the SDGs,
emphasizing that a strategic collaboration between financial inclusion and education is essential for societal and
economic stability (Pandey et al., 2022). This assertion is supported by Zaimovié et al., who conducted a systematic
literature review that identifies financial literacy as a critical life skill necessary for individual well-being and
economic growth, thereby linking it directly to the SDGs (Zaimovic et al., 2023). The literature indicates that financial
literacy is not merely an individual asset but a societal necessity that can lead to improved economic outcomes and
reduced inequalities, aligning with SDG 10 on reduced inequalities (Elbanna et al., 2025).

Moreover, the role of digital financial services in promoting financial inclusion cannot be overstated. Mpofu discusses
how digital financial inclusion (DFI) can broaden access to financial services, particularly for marginalized groups,
thereby contributing to the attainment of various SDGs, including poverty reduction and gender equality (Mpofu,
2024). The challenges and opportunities presented by DFI are crucial for understanding how digital platforms can
facilitate financial literacy and inclusion. This is echoed in the work of Lopez-Medina et al., who provide a bibliometric
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analysis of financial behavior about sustainability, indicating a growing body of research that connects financial
literacy with the SDGs (Lopez-Medina et al., 2022).

The bibliometric analysis of financial literacy research reveals significant trends and determinants that influence
financial behavior and decision-making (Apriantoro, Maheswari, et al., 2023). For instance, the study by Treu
emphasizes the interdependencies between financial literacy, financial inclusion, FinTech, and the SDGs, advocating
for a holistic approach to understanding these relationships (Treu, 2023). This perspective is vital for policymakers
and educators aiming to design effective financial literacy programs that are aligned with the SDGs (Oktatianti et al.,
2025).

Furthermore, the digital transformation of financial services presents both opportunities and challenges. As noted
by Mpofu, while digital technologies have the potential to enhance financial inclusion, there remains a gender
disparity in access to these services, which can hinder the achievement of SDG 5 on gender equality (Mpofu, 2023).
This highlights the need for targeted interventions that address the unique barriers faced by women in accessing
digital financial services. The findings of Nandru et al. further support this notion by illustrating how socioeconomic
factors influence the adoption of digital financial services, particularly during crises like the COVID-19 pandemic
(Nandru et al., 2024).

The relationship between financial literacy and socioeconomic well-being is also underscored by Ranabhat, who
argues that financial literacy is crucial for managing personal finances effectively, which in turn impacts economic
growth and social welfare (Ranabhat, 2023). This connection reinforces the importance of integrating financial
literacy into educational curricula and public policy, as it can significantly contribute to achieving SDGs related to
poverty reduction and economic advancement (Marshal, et al., 2024).

In addition to the educational aspect, the role of digital platforms in promoting financial literacy is increasingly
recognized. Li and Meyer-Cirkel's pilot study in Luxembourg demonstrates how digital platforms can be leveraged to
enhance financial literacy among diverse populations, thereby fostering better financial decision-making (Li &
Meyer-Cirkel, 2021). This aligns with the findings of Koskelainen et al., who propose a research agenda for measuring
digital financial literacy and developing digital learning tools to create a more inclusive economic landscape
(Koskelainen et al., 2023).

The bibliometric analysis of financial literacy and its implications for the SDGs is essential for identifying research
gaps and future directions. For instance, the work of Vergara and Agudo highlights the interplay between FinTech
and sustainability, suggesting that financial technologies can enhance the sustainability of financial practices
(Vergara & Agudo, 2021). This is particularly relevant in the context of developing countries, where digital financial
innovations can play a transformative role in achieving the SDGs.

Moreover, the importance of policy frameworks that support digital literacy initiatives cannot be overstated.
Mahendra et al. emphasize the need for policies that enhance digital literacy in alignment with the SDGs, advocating
for a comprehensive approach that integrates financial education into broader development strategies (Mahendra et
al., 2022). This is crucial for ensuring that individuals are equipped with the necessary skills to navigate the digital
financial landscape effectively (AN et al., 2024).

In conclusion, the intersection of financial digital literacy and the SDGs presents a multifaceted area of research that
warrants further exploration. The evidence suggests that enhancing financial literacy, particularly in a digital context,
is essential for promoting financial inclusion, reducing inequalities, and fostering sustainable economic growth. As
digital financial services continue to evolve, researchers, policymakers, and educators must collaborate to develop
strategies that leverage financial literacy as a tool for achieving the SDGs.

METHODS

The research procedure adopts a bibliometric method to analyze the development and trends in the field of digital
financial literacy and its connection to sustainable development (Dartim, et al., 2024). The research stages begin with
the identification of relevant keywords using a combination of terms such as "digital finance," "financial literacy,"
"Fintech education,” "online financial learning," "digital economy," "personal finance," "fintech awareness," and
"digital payment knowledge," which are linked to concepts like "sustainable development,” "SDGs," "economic
empowerment,"” "financial stability,” "green finance," and "inclusive economy." The search is conducted through the
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Scopus database, with publication dates restricted from 2015 to 2025, document types limited to journal articles, and
English as the primary language (Muthoifin et al., 2024).

From the search, 2,015 documents meeting the criteria were obtained. Subsequently, bibliometric analysis is
conducted to explore research trends, collaboration patterns, and the evolution of research topics. This analysis
includes several aspects, such as document analysis to identify research focus, network analysis to map relationships
between key concepts, and co-occurrence analysis to reveal relationships between frequently co-occurring keywords
in the literature (Rosyadi, et al., 2024).

The analytical tools used include Scopus for data collection, R and RStudio for statistical analysis and data
visualization, as well as specialized bibliometric software such as VOSviewer and biblioMagika for network
visualization and in-depth bibliometric analysis (Apriantoro et al., 2023). This bibliometric method enables
researchers to identify dominant research streams and research directions, as well as understand the contribution of
digital financial literacy to sustainable development and inclusive economies. The results of this analysis are expected
to provide comprehensive insights and support further research development in this field. Figure 1 shows the
Research Procedure (Wiranto, et al., 2024).

Library Review
1. Digital Financial Literacy
2. Bibliometrics
TITLE-ABS-HEY ( "digital financ*” OR “financial
keyword identification : literac*™ OR “Fintech education” OR “online financial
learning”™ OR ~digital economy” OF “personal
| finance™ OR “fintzch awareness™ OR “digital payment -
1 knowdedge" ) AND TITLE-ABS-KEY ( “sustainable E
development” OR "8DGs" OR "sustainab® OR "economig:
E empowerment” OR “financial stability” OR "green
finance” OR "inclusive economy™ ) |
o
m
m
[
o
f =
8 [, S
o
L
: Year: 2015-2025
Selected document - Document type: Article
n=(2.015) : Source type: Journal '
‘L ] Language: English k
Document analysis
Network analysis ——  Analysis type: Co-Occurance
> 1. Research stream < l

2. Research direction

E D) yo dataset format

Task Input Qutput -

Figure 1. Research Procedure
RESULTS AND DISCUSSION
Main Information

The data in Table 1 derived from Scopus metadata provides a comprehensive overview of productivity, impact, and
collaboration in research related to digital financial literacy and sustainable development over the period from 2015
to 2025. This analysis offers key insights into various bibliometric indicators (Amini, et al., 2024).
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Over 11 years, the dataset encompasses 2,015 publications, indicating a substantial volume of research in this field.
These publications involve 6,846 contributing authors, reflecting a high level of collaboration among researchers.
Among the total publications, 1,488 papers have been cited, demonstrating that a significant portion of the research
has gained recognition within the academic community. The total number of citations reaches 28,616, underscoring
the influence and relevance of these studies in academic literature (Shobron & Anshori, 2020).

On average, each paper has been cited 14.20 times, indicating a moderate impact, while for cited papers, the citation
rate increases to 19.23 per paper, suggesting that the most recognized works have a higher impact. The average
number of citations per year stands at 2,861.60, highlighting consistent scholarly influence over time. Additionally,
each author receives an average of 4.18 citations, reflecting individual contributions to the field (Wahid et al., 2022).

Collaboration is further evidenced by an average of 3.40 authors per paper, suggesting a strong tendency toward co-
authorship. The total citations from the h-core papers amount to 18,291, representing the most influential papers in
this dataset. The h-index of 70 indicates that 70 papers have been cited at least 70 times, demonstrating a high level
of impact. Meanwhile, the g-index of 122 shows that the top 122 papers collectively receive a substantial number of
citations, exceeding the h-index and highlighting the presence of highly influential publications (Faruk et al., 2025).

Finally, the m-index of 6.364, calculated by dividing the h-index by the number of years since the first publication,
indicates stable and consistent growth in research impact over time.

Overall, these findings reveal that research on digital financial literacy and sustainable development is characterized
by significant volume, high levels of collaboration, and substantial academic impact. The bibliometric indicators,
particularly the h-index and g-index, confirm the presence of highly influential papers, while the m-index illustrates
a steady increase in research influence over the years (Afiyah, 2025; Mabrouk, 2025; Shakilla & Saputro, 2025).

Table 1. Main information

Main Information Data
Publication Years 2015 — 2025
Total Publications 2015
Citable Year 11
Number of Contributing Authors 6846
Number of Cited Papers 1488
Total Citations 28.616
Citation per Paper 14,20
Citation per Cited Paper 19,23
Citation per Year 2861,60
Citation per Author 4,18
Author per Paper 3,40
Citation sum within h-Core 18.291
h-index 70
g-index 122
m-index 6,364

Evolution Of Published Studies Concerning Digital Financial Literacy

Table 2 shows the analysis of the evolution of studies on digital financial literacy published between 2015 and 2025
revealing several notable trends and patterns. The total number of publications has increased significantly, from 12
in 2015 to 828 in 2024, reflecting a growing interest in this research area. The year 2024 recorded the highest number
of publications, accounting for 41.09% of the total output during this period. The percentage of annual publications
has also shown a consistent rise, with significant surges in 2022 (14.79%) and 2023 (20.10%).

The total number of citations has experienced a substantial increase, from 134 in 2015 to 10,140 in 2022. The highest
citation count occurred in 2022, demonstrating the significant impact of research published in that year. The average
number of citations per paper varies across the years, peaking in 2018 at 51.61 citations per paper. However, papers
published in 2025 have the lowest citation average (0.30), likely due to the limited time available for them to be cited.
Similarly, the average number of citations per cited paper reached its highest point in 2018 at 55.17 citations per cited
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paper, while the lowest was recorded in 2025 (2.11), which may also be attributed to the shorter citation window
(Utami et al., 2025).

The number of citable years has gradually decreased, from 11 years in 2015 to only one year in 2025, which affects
the citation potential of more recent papers. This trend highlights key insights into the evolution of research in this
domain. The increase in publication volume and citation impact over the years indicates a rising interest and growing
influence of studies on digital financial literacy. Specific years, such as 2018 and 2022, stand out due to their high
citation rates, suggesting that research published during these years has had a significant impact. However, newer
publications, particularly those from 2025, exhibit lower citation averages, likely because they have had less time to
be recognized and referenced in academic literature (Akmal, 2024; Al-hakim, 2024).

Overall, the data suggests that digital financial literacy research has undergone rapid growth in both publication
output and research impact. While some years have contributed significantly to academic discourse, newer studies
face challenges in accumulating citations due to their recent publication (Mafindi & Department, 2024).

Table 2. The evolution of studies on digital financial literacy

Year TP % TC C/P C/CP Citable Year
2015 12 0,60% 134 11,17 14,89 11
2016 12 0,60% 212 17,67 17,67 10
2017 16 0,79% 680 42,50 42,50 9
2018 31 1,54% 1600 51,61 55,17 8
2019 62 3,08% 1041 16,79 18,93 7
2020 90 4,47% 3057 33,97 37,74 6
2021 127 6,30% 3177 25,02 26,70 5
2022 298 14,79% 10140 34,03 35,09 4
2023 405 20,10% 5852 14,45 15,86 3
2024 828  41,09% 2683 3,24 548 2
2025 134 6,65% 40 0,30 2,11 1

Grand Total 2015 100,00% 28616 14,20 19,23
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Figure 2. Publications by year with a comparison of total publications and citations

Figure 2 shows publications by year with a comparison of total publications and citations. The analysis of the
evolution of studies on digital financial literacy from 2015 to 2025 is further reinforced by the data presented in the
graph. The number of publications has shown a significant upward trend, particularly from 2020 onward, reaching
its peak in 2024 with 828 publications. This sharp increase indicates growing academic interest in the topic,
especially in recent years. However, the citation trend follows a different trajectory, peaking in 2022 with 10,140
citations before experiencing a substantial decline. This suggests that research published before 2022 had a
significant academic impact, whereas more recent publications have not yet had sufficient time to accumulate
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citations. The ratio of citations per publication also highlights an interesting pattern—while 2022 had only 298
publications, they garnered an exceptionally high number of citations, demonstrating their strong influence on the
field. In contrast, despite the highest number of publications occurring in 2024, total citations for that year remained
relatively low at 2,683, suggesting that newer research takes time to gain recognition within the academic community.
This dynamic highlights the challenge of maintaining long-term research relevance, as studies published three to five
years prior tend to have a more substantial impact compared to newly released work. Overall, the graph supports the
conclusion that digital financial literacy has become a rapidly expanding field of study, with increasing research
output. However, sustaining the influence of this research requires a continued focus on high-quality studies that not
only contribute to publication growth but also have a lasting academic impact (Fatimah et al., 2023).

Most Relevant Country

The distribution of total publications (TP) on digital financial literacy across countries reveals significant regional
disparities in research output. China leads by a substantial margin with 1,036 publications, dominating global
contributions in this field. This indicates China's strong focus on digital financial literacy research, likely driven by
its rapid technological advancements and growing digital economy. The United States follows with 107 publications,
reflecting its consistent academic engagement but at a significantly lower scale than China. In Europe, Russia stands
out with 103 publications, followed by the United Kingdom (77) and Ukraine (61), suggesting active research efforts
in digital finance within the region. Meanwhile, Asia emerges as a key contributor, with India (100), Indonesia (92),
Malaysia (92), and Pakistan (64) playing notable roles. The presence of multiple Asian countries in the top
contributors indicates the region's increasing emphasis on financial literacy in response to expanding digital financial
services. In Oceania, Australia contributes 57 publications, highlighting its engagement in digital financial literacy
research despite a smaller research output compared to leading Asian and European nations. Overall, the data
suggests that Asia dominates the research landscape, with China significantly ahead, while North America, Europe,
and Oceania contribute at varying levels. This distribution reflects differences in research priorities, financial
technology adoption, and economic contexts among these regions. Table 3 shows the most relevant country (A’yun
Tamami et al., 2024; Mahmudulhassan et al., 2023).

Table 3. Most relevant country

Country Continent TP
China Asia 1036
United States North America 107
Russian Federation Europe 103
India Asia 100
Indonesia Asia 92
Malaysia Asia 92
United Kingdom Europe 77
Pakistan Asia 64
Ukraine Europe 61
Australia Oceania 57

Institution

Table 4 the analysis of institutional contributions to digital financial literacy research reveals that Chinese universities
dominate the field. Southwestern University of Finance and Economics and Zhongnan University of Economics and
Law lead with 27 publications each, indicating their strong focus on financial and economic studies. Beijing Institute
of Technology follows with 24 publications, highlighting its engagement in the intersection of finance and technology.
Anhui University of Finance and Economics (21) and Xinjiang University (20) also make significant contributions,
reflecting a broader institutional commitment to research in digital finance across different regions of China. Hunan
University and Shandong University of Finance and Economics, both with 19 publications, further emphasize the role
of specialized financial institutions in advancing knowledge in this domain. Similarly, the University of International
Business and Economics (18), Wuhan University (18), and Shandong University (18) demonstrate consistent research
efforts. The concentration of top contributors within China underscores the country’s leadership in digital financial
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literacy research, likely driven by its rapid fintech development and the increasing importance of digital finance in
its economy.

Table 4. Institutional contributions

Institution TP
Southwestern University of Finance and Economics 27
Zhongnan University of Economics and Law 27
Beijing Institute of Technology 24
Anhui University of Finance and Economics 21
Xinjiang University 20
Hunan University 19
Shandong University of Finance and Economics 19
University of International Business and Economics 18
Wuhan University 18
Shandong University 18

Most Productive Author

The analysis of the most productive authors in digital financial literacy research reveals significant variations in
publication output and impact. Sara F. Rushinek and Avi Rushinek from the University of Miami, United States, are
the most productive authors with five publications each. However, their impact remains relatively low, as indicated
by their total citations (TC) of only two and a citation per paper (C/P) of 0.40. This suggests that despite their
productivity, their research has not yet gained widespread academic recognition. In contrast, Jong-Min Choe from
Kyungpook National University, South Korea, stands out with only three publications but a remarkable total of 171
citations, yielding an average of 57 citations per paper. His high h-index and g-index of three indicate strong scholarly
influence. Similarly, Lawrence A. Gordon from the University of Kansas, United States, has only two publications but
an exceptional 284 total citations, with an impressive citation per paper ratio of 142, suggesting that his research
contributions are highly regarded within the academic community (Hasan, 2021).

Meanwhile, authors such as Guangying Chen from Henan Coal Chemical Industry Group, China, and Quanxiu He
from Henan Polytechnic University, China, have contributed two papers each but have received only three citations
in total, indicating limited recognition. James E. Hunton from Bentley University, United States, has a moderate
impact with 38 total citations and an h-index of two. On the lower end of the spectrum, Ronald H. Rasch from Auburn
University, United States, and Anne Wu from National Chengchi University, Taiwan, have each contributed a single
publication, with Wu demonstrating a significantly higher impact (49 citations) compared to Rasch (2 citations).
Notably, Xue Jing Liu from Bohai University, China, has one publication but no citations, indicating that their work
has not yet gained traction in the academic discourse.

These findings highlight key trends in research productivity and impact. While some authors, particularly those from
the United States and South Korea, have established strong academic influence despite a lower number of
publications, others—especially those from China—have contributed more but with lower citation impact. This
suggests that the quality, relevance, and dissemination of research are more critical than sheer publication volume
in determining scholarly influence. Future research should explore the methodologies and themes used by highly
cited authors to understand the factors driving academic recognition in the field of digital financial literacy. Table 5
shows the most productive authors.

Table 5. Most productive authors

Full Name TP NCP TC C/P C/CP h g m

Rushinek, Sara F. 5 2 2 0,40 1,00 1 1 0,023
Rushinek, Avi 5 2 2 0,40 1,00 1 1 0,023
Choe, Jong-Min 3 3 171 57,00 57,00 3 3 0,001
Gordon, Lawrence A. 2 2 284 142,00 142,00 2 2 0,040
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Chen, Guangying 2 2 3 1,50 1,50 1 1 0,063
He, Quanxiu 2 2 3 1,50 1,50 1 1 0,063
Hunton, James E. 2 2 38 19,00 19,00 2 2 0,074
Rasch, Ronald H. 1 1 2 2,00 200 1 1 0,038
Liu, Xue Jing 1 o o 0,00 0,00 O O 0,000
Wu, Anne 1 1 49 49,00 49,00 1 1 0,063

Productivity Patterns of Authors and Research Contributions

Table 6 shows productivity patterns of authors and research contributions based on Lotka's Law, revealing a strong
concentration of contributions among a small number of highly productive authors. The majority of authors, 285
individuals (78.73%), have only contributed a single document, accounting for 60% of the total contributions. This
aligns with Lotka’s Law, which suggests that most researchers in a given field publish only once, while a smaller
proportion contributes multiple times.

A significantly smaller group of authors, 30 individuals (8.29%), have written two documents, contributing to 15% of
the total output. As the number of publications per author increases, the proportion of authors decreases, with only
six authors (1.66%) contributing three documents, four authors (1.10%) contributing four, and ten authors (2.76%)
contributing five documents. These figures indicate a sharp decline in the number of authors as productivity
increases, reinforcing the characteristic inverse relationship observed in Lotka’s distribution.

Interestingly, a group of 21 highly prolific authors (5.80%) have contributed seven documents each, making up a total
of 147 contributions. This suggests the presence of a core group of experts or research teams who are consistently
advancing the field. The total of contributions (612) represents 90.71% of the total documented output, further
highlighting the critical role of frequent contributors in shaping the discourse on digital financial literacy.

These findings emphasize that while the majority of researchers engage with the topic only occasionally, a small group
of dedicated authors plays a crucial role in knowledge production and academic discourse. This pattern suggests that
collaboration with or citation of highly productive researchers may enhance the visibility and impact of future studies.
Additionally, further investigation into the research themes and methodologies of these prolific authors could provide
valuable insights into emerging trends and influential contributions in the field.

Table 6. Productivity patterns of authors and research contributions based on Lotka's Law

Document N. of Proportion Total N. of Lotka's
Written Authors of Authors Contributions Law
1 285 78,73% 285 60,00%
2 30 8,20% 60 15,00%
3 1,66% 18 6,67%
4 4 1,10% 16 3,75%
5 10 2,76% 50 2,40%
6 6 1,66% 36 1,67%
7 21 5,80% 147 1,22%
Grand Total 362 100,00% 612 90,71%

Table 7 shows the Kolmogorov-Smirnov (K-S) test analysis on the observed distribution and theoretical distribution
of authorship in research publications on digital financial literacy provides insights into author productivity patterns.
Based on data generated using biblioMagika®), it is evident that the majority of authors (82.85%) contributed to only
one publication, while the percentage of authors contributing to more than one publication declined significantly. A
total of 91.57% of authors contributed to a maximum of two publications, and only 6.98% of authors contributed to
three or more publications.

The expected theoretical distribution exhibits a similar pattern, where most authors are anticipated to contribute to
a single publication (69.23%), with a gradual decline in the number of highly productive authors. However, there is
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a discrepancy between the observed and theoretical distributions, as indicated by a Dmax value of 0.13620. This
difference suggests that there are more low-productivity authors (one publication) than theoretically expected.

Overall, the results of the K-S test indicate that research in digital financial literacy is dominated by low-productivity
authors, with only a few contributing significantly through multiple publications. These findings align with Lotka's
Law, which states that most authors in a given field tend to produce only a few publications, while only a small
number of authors contribute extensively. The deviation between the observed and theoretical distributions also
highlights an inconsistency that may be attributed to factors such as research collaboration, topical focus, or the
evolving dynamics of the research field itself.

Table 7. Kolmogorov-Smirnov (K-S) test analysis on the observed distribution and theoretical distribution of

authorship
Observed Theoretical
N. of N. of % of Cum. % Expected Cum. D
Pubs. | Author Authors of % of Expecte
s (¥x) Author Authors d % of
S Authors
X y Vx/Zyx S(yx/Zy« 1/xn fo=C >f, Dmax
) (1/xn)
1 285 0,82849 0,82849 | 1,0000 0,69228 0,69228 0,13620
0
2 30 0,08721 0,91570 | 0,2332 0,16148 0,85377 0,06193
6
3 6 0,01744 0,93314 | 0,0995 0,06892 0,92268 | 0,01046
5
4 4 0,01163 0,94477 | 0,05441 0,03767 0,96035 | -0,01558
5 10 0,02907 0,97384 | 0,0340 0,02357 0,98392 -
5 0,01009
6 6 0,01744 0,99128 | 0,0232 0,01608 1,00000 -
2 0,00872
7 21 0,06105 1,05233 | 0,0168 0,01163 1,01163 0,04070
0
Grand 362 1,05233 1,46129
Total

The analysis of the most cited research articles on digital financial literacy reveals key thematic areas and influential
contributions to the field. The most cited paper, authored by Ozili (2018) in Borsa Istanbul Review, examines the
impact of digital finance on financial inclusion and stability, accumulating 9o1 citations with an impressive citation
per year (C/Y) rate of 112.63. This highlights its foundational role in exploring how digital financial systems
contribute to broader economic stability.

Recent studies have also gained significant academic attention, such as Pan et al. (2022) in the Journal of Business
Research, which investigates the role of the digital economy in driving total factor productivity. With 571 citations
and a C/Y of 142.75, this study underscores the transformative potential of digitalization in economic growth.
Similarly, Luo et al. (2023) in Business Strategy and the Environment discusses how digital economy development
enhances green innovation in China, receiving 400 citations with a high C/Y of 133.33, reflecting the growing interest
in the intersection between digitalization and sustainability.

Environmental and sustainability themes are prevalent among the most cited articles. Feng et al. (2022) in Structural
Change and Economic Dynamics link digital finance to green technology innovation, earning 423 citations (C/Y
105.75), while Litvinenko (2020) in Natural Resources Research explores digital economy contributions to
technological advancements in the mineral sector, accumulating 398 citations (C/Y 66.33). The increasing number
of citations in these areas signifies the rising importance of digital finance in fostering sustainable economic practices.

Other notable contributions include research on the Metaverse and smart cities by Allam et al. (2022), which
discusses digitalization's impact on urban sustainability, collecting 344 citations (C/Y 86.00). Similarly, studies by
Arner et al. (2020) and Demir et al. (2022) emphasize the role of FinTech in financial inclusion and income
inequality, with 329 (C/Y 54.83) and 328 (C/Y 82.00) citations, respectively. Additionally, Ma et al. (2022) in
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Technology in Society investigated the relationship between the digital economy and carbon emissions, highlighting
the moderating role of research and development investments, securing 321 citations (C/Y 80.25).

Overall, these highly cited papers indicate that digital financial literacy research is increasingly intersecting with
economic productivity, financial inclusion, and environmental sustainability. The high citation rates of recent studies
suggest that digital finance and its implications for sustainable development, economic efficiency, and financial
inclusion remain central concerns for scholars and policymakers alike.

Table 8. Most cited research articles

No. Author(s) Title Source Title TC C/Y
1 (Ozili, 2018) Impact of digital finance on financial inclusionand Borsa Istanbul
o . 901 112,63
stability Review
2 (Pan et al., Digital economy: An innovation driver for total Journal of Business
2022) factor productivity Research 571 142,75
3 (Feng et al., Environmental decentralization, digital finance, Structural Change
2022) and green technology innovation and Economic 423 105,75
Dynamics
4 (Luo et al., Digitalization and sustainable development: How Business Strategy
2023) could digital economy development improve green and the Environment 400 133,33
innovation in China?
5 (Litvinenko, Digital Economy as a Factor in the Technological Natural Resources 8 66
2020) Development of the Mineral Sector Research 39 33
6 (Allam et al., The Metaverse as a Virtual Form of Smart Cities: Smart Cities
2022) Opportunities and Challenges for Environmental, 86.00
Economic, and Social Sustainability in Urban 344 ’
Futures
7 (Arner et al.,, Sustainability, FinTech, and Financial Inclusion European Business
2020) Organization Law 320 54,83
Review
8 (Demir et al., Fintech, financial inclusion, and income European Journal of
. ? . . . 328 82,00
2022) inequality: a quantile regression approach Finance
9 (Ma et al, The nexus between the digital economy and Technologyin
2022) carbon dioxide emissions in China: The Society 3
moderating role of investments in research and 321 0,25
development
10  (Ozturk & Does digital financial inclusion matter for Resources,
Ullah, 2022) economic growth and environmental Conservation, and
sustainability in OBRI economies? An empirical Recycling 295 7375
analysis

Figure 3 shows the analysis of author keywords in research publications on digital financial literacy revealing
dominant themes shaping the discourse. "Digital economy" emerges as the most frequently used keyword, appearing
in 566 documents, indicating its centrality in discussions on financial technology and economic transformation.
Following this, "sustainable development" (192) and "financial literacy" (189) highlight the strong connection
between digital finance, economic growth, and sustainability goals.

Key financial themes such as "digital finance" (151), "financial inclusion" (119), and "digital transformation" (102)
suggest that research is largely focused on how digitalization influences access to financial services and the broader
economy. Additionally, "sustainability” (99) and "digital financial inclusion" (82) reinforce the growing emphasis on
financial technology’s role in fostering equitable and environmentally conscious economic practices.

Geographical and technological aspects also appear in the keyword trends. "China" (80) is the only country-specific
keyword in the list, suggesting its prominence in digital financial research. Meanwhile, terms like "digitalization"
(64), "FinTech" (60), and "technological innovation" (40) indicate a strong interest in technological advancements
driving financial evolution. Sustainability-related terms, including "green innovation" (56) and "green finance" (55),
further emphasize the intersection between digital finance and environmental responsibility.

Overall, the keyword distribution suggests that digital financial research is multi-dimensional, encompassing
economic, technological, and sustainability aspects. The significant presence of terms related to financial literacy,
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inclusion, and sustainability reflects ongoing efforts to leverage digital finance for broader societal benefits,
particularly in achieving financial accessibility and environmental goals.

Digital economy 566
sustainable development 192
Financial literacy 189
Digital finance 151
Financial inclusion 119
Digital transformation 102
Sustainability 29
Digital financial inclusion 82

China 80

Author Keywords

Digitalization 64

Fintech 60

green innovation 56

Green finance 55
Economic growth a4
Technological innovation 40

0 100 200 300 400 500 600
Total number of documents

Figure 3. Author keywords in research publications on digital financial literacy
Co Occurrence

The network visualization of research keywords in Figure 4 highlights the strong interconnections between "digital
economy" and "financial literacy," reflecting their central roles in the academic discourse on digital financial literacy
and sustainable development. "Digital economy" appears as the most dominant theme, linked to various
technological and economic concepts such as digital transformation, blockchain, artificial intelligence, industrial
structure, and green technology innovation. This indicates that research in this domain is heavily focused on
understanding how digital economic advancements contribute to sustainability, economic productivity, and
technological progress. Meanwhile, "financial literacy" is strongly associated with topics like financial inclusion,
financial education, fintech, economic empowerment, and sustainable development goals (SDGs), emphasizing its
role in fostering financial stability and economic growth. The linkage between these two clusters suggests that digital
financial literacy plays a crucial role in bridging financial inclusion with broader economic and technological
transformations. Additionally, key emerging themes such as environmental sustainability, green finance, and human
capital development indicate a growing interest in the intersection of digital finance and sustainable economic
policies. The presence of keywords related to energy efficiency, renewable energy, and carbon emissions further
highlights the expanding research on how digital financial systems can support green innovation and environmental
goals. Overall, this visualization underscores the multidisciplinary nature of digital financial literacy research,
integrating financial, technological, and environmental perspectives to drive inclusive and sustainable economic
growth.

) e S
® ; digital economy

Figure 4. Network visualization
CONCLUSION

The research on digital financial literacy and its intersection with the Sustainable Development Goals (SDGs) has
experienced significant growth over the past decade, with a bibliometric analysis of 2,015 publications from 2015 to
2025 revealing a sharp increase in research output, particularly from 2020 onwards, peaking in 2024. This trend
highlights the rising academic and practical interest in digital financial literacy as a crucial driver of economic
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empowerment, financial inclusion, and sustainable development. The field is highly collaborative, with 6,846 authors
contributing, and its strong academic impact is reflected in 28,616 citations and an h-index of 70, with several
influential papers shaping the discourse. Geographically, China leads the research landscape, followed by the United
States, Russia, and India, with Chinese institutions playing a dominant role in digital financial innovation. In terms
of author productivity, most researchers contribute only a single publication, aligning with Lotka’s Law, while a small
group of highly productive scholars, particularly from the United States and South Korea, have made substantial
contributions with high citation impacts. The research focus centers on key themes such as the digital economy,
financial inclusion, sustainability, and technological innovation, with recent studies increasingly examining digital
finance's role in environmental sustainability, economic productivity, and social equity. However, while the field has
seen rapid expansion, newer publications face challenges in accumulating citations due to their recent release,
highlighting the need for sustained, high-quality research to ensure long-term academic influence. Furthermore, the
dominance of certain regions and institutions underscores the need for broader global collaboration to address
diverse financial literacy needs. Ultimately, digital financial literacy remains a critical research area with profound
implications for achieving the SDGs, emphasizing the importance of integrating financial literacy into education and
policy frameworks to enhance financial inclusion, reduce inequalities, and foster sustainable economic growth. As
digital financial services continue to evolve, future research should address emerging challenges such as gender
disparities in access to digital finance and the environmental consequences of digitalization to ensure that the benefits
of financial literacy are equitably distributed and aligned with global sustainability goals.
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