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Abstract

This study provides a comprehensive bibliometric analysis of academic literature on fintech policy in
emerging markets. Using the Web of Science Core Collection, an initial dataset of 2,135 records was filtered
to 1,718 peer-reviewed English-language articles published between 2000 and 2025. VOSviewer was used to
map keyword co-occurrence, country and institutional co-authorship networks, and citation-based thematic
clusters in order to reveal the conceptual, geographical, and institutional structure of the field.

The findings show that fintech policy has become an increasingly important research area, with a rapid
rise in publications from 2020 onward. The dominant themes include digital finance, regulatory innovation,
financial performance, sustainability, corporate governance, and financial inclusion. Fintech is also increas-
ingly discussed in relation to environmental governance, poverty reduction, inclusive growth, and the Sus-
tainable Development Goals, particularly SDG 9 on industry, innovation and infrastructure, SDG 8 on decent
work and economic growth, and SDG 1 on no poverty.

The geographical analysis shows that research on fintech policy in emerging markets is moderately de-
centralized and globally distributed. The United States, China, and England are the leading contributors,
while Malaysia, Saudi Arabia, Tunisia, South Africa, and other emerging economies are becoming more vis-
ible in the field. However, the literature remains fragmented due to uneven regional representation and lim-
ited attention to cross-border policy coordination.

This paper contributes to the literature by offering a systematic bibliometric review of research at the
intersection of fintech and public policy, with a focus on the Global South. The study provides an evidence-
based resource for future fintech policy development and highlights the need for more interdisciplinary re-
search that connects technological innovation, inclusive governance, and sustainable development.

Keywords: Fintech policy, emerging markets, financial regulation, digital financial inclusion, biblio-
metric analysis, Web of Science, VOSviewer

Introduction

Fintech, or financial technology, is the provision of financial services and products through new tech-
nologies. Fintech is currently spreading across the world and affects the emerging markets most, since these
markets have a poor inclusion in the traditional financial systems. Therefore governments and central banks
are developing new policies in order to support the financial inclusion and to mitigate the risks which could
arise by the use of new financial services.

There is a growing number of publications dealing with the interface of financial technologies (fintech)
and financial governance. These studies are written by researchers from many different disciplines and are
distributed across global academic publishing. A systematic analysis of these studies is required in order to
identify the main fields of research, the key authors from around the world and the existing research gaps.

This study conducts a bibliometric analysis of 1718 articles published between 2000 and 2025 that fo-
cus on fintech policy in developing and emerging countries. By examining patterns of co-authorship, key-
word co-occurrence, and institutional affiliation, the research reveals the intellectual structure of this growing
field. The analysis applies VOSviewer software to visualise thematic clusters and identify regional patterns
in publication activity.
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The goals of this study are threefold: (1) to provide quantitative insight into the development of fintech
policy research; (2) to map thematic and geographic trends across the literature; and (3) to identify areas for
future scholarly and policy-oriented investigation. The research period of 2000 to 2025 was chosen based on
the availability of reliable Web of Science metadata and the emergence of fintech discourse during this time.
The study contributes to the evolving field of digital finance by clarifying how regulatory challenges and
innovation strategies are represented in scholarly debate.

Literature Review

Existing research in the field of fintech is devoted to the study of its economic, technological and regu-
latory aspects. Much of this literature focuses on business models, consumer behavior, financial innovation,
and the introduction of new technologies. Gomber et al. (2018) explored the disruptive potential of fintech
innovation, especially in transforming legacy banking systems and creating new forms of digital intermedia-
tion. However, while considerable attention has been paid to the economic consequences and innovative dy-
namics of fintech technologies, aspects of public policy — especially in the context of emerging economies
— remain relatively poorly understood.

Recently, a large number of studies have been conducted to evaluate the development of the field of
fintech using bibliometric analysis. These studies attempted to evaluate the role of digital financial services
in promoting financial inclusion, access to financial services, and development, especially among financially
excluded and underserved individuals in developing countries (Afjal, 2023; Del Sarto and Ozili, 2025). For
instance, a study conducted by Del Sarto and Ozili (2025) mapped the existing body of literature on increas-
ing access to financial services through a number of channels, including mobile banking platforms and peer-
to-peer (P2P) lending platforms, with a view to promote economic empowerment for financially excluded
and underserved individuals in developing countries. The study established the role that fintech has been
playing in addressing financial exclusion and ensuring that there are financial services and mechanisms in
place that would increase access to financial services in order to promote financial inclusion and empower
financially excluded and underserved individuals in developing countries. The focus of the study, however,
was on increasing access to financial services rather than the governance structures that would facilitate fi-
nancial services and increase access to financial services.

A number of studies attempt to map out the trend of scientific papers on the topic of regulation of finan-
cial technologies, such as the work of Hudaefi (2025), who analyzed a total of 688 relevant scientific papers
to determine the trends and map the author networks. However, these emerging studies do not attempt to as-
sess the impact of policies and/or regulations in specific geographical regions.

Sethi et al. (2025) conducted a bibliometric study of fintech research trends from 1990 to 2024.

There are also a number of recent studies, including Garg et al. (2023), Gumilar et al. (2024), and Pa-
zarbasioglu et al. (2020), which highlight the importance of financial literacy for digital financial services
and the need for adaptation of financial services’ regulations in the context of the fintech industry’s rapid
growth. From an institutional perspective, therefore, the interface between public policy and financial tech-
nology becomes increasingly important, especially in emerging markets, which are technologically advanced
but institutionally underdeveloped.

A recent study on challenges for the area of fintech regulation by Zetsche et al. (2017) emphasizes the
enormous problems which TechFin and Fintech pose for the range of models for financial regulation which
have hitherto existed. For a long time, no sufficiently effective framework has been able to be developed for
the quickly growing fields of business in the financial sector. For countries with a weak and poorly institu-
tionalized environment, these problems are even more acute than for others.

Despite these contributions, the literature remains fragmented when it comes to systematically describ-
ing how fintech policies in emerging economies are researched and conceptualized. This study aims to ad-
dress this gap by conducting a focused bibliometric review of scientific findings related specifically to
fintech regulation and policy in the Global South. By narrowing its scope to policy frameworks, institutional
actors, and cross-country collaboration, it provides a structured overview of the scientific field and identifies
new areas of analysis.

At the same time, this study builds on earlier work, but differs in that it focuses on the political aspect
of fintech — not only as a consequence of digital innovation, but also as a driving force behind development
strategies and institutional reforms. Using keyword matching, thematic category analysis, and a network of
co-authors, the study reveals how scientists structure the debate around regulatory innovation, increased ac-
cess to financial services, and public infrastructure in the fintech sector. In this way, the study adds an im-
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portant element to the growing body of literature, revealing the links between academic research and policy
development in the context of digital finance in emerging markets.

Materials and Methods

This study employs a bibliometric analysis approach to examine global academic trends in fintech poli-
cy research within emerging markets. The Web of Science (WoS) Core Collection was used as the primary
data source due to its rigorous indexing standards and comprehensive coverage of peer-reviewed scholarly
output. A logical search query was created to search for relevant literature on financial regulation and fintech
policy in developing countries. The search string used was: TS = ("fintech policy" OR "financial regulation")
AND TS = ("emerging markets" OR "developing countries")

The initial search yielded 2,135 results. Subsequently, the dataset was filtered to include only English-
language documents classified as articles or reviews published between 2000 and 2025. These time frames
reflect the growth of fintech as a policy-relevant phenomenon and are consistent with the ongoing biblio-
metric coverage in WoS. Further refinement was carried out by checking the relevance of the title and anno-
tation, during which the entries were evaluated for relevance to the scope of the study. After removing un-
necessary records, non-peer-reviewed materials, and duplicates, the final dataset included 1,718 publications.

Bibliographic metadata — including titles, abstracts, keywords, authorship, institutional affiliations,
journal names, citation counts, and subject categories — was exported in Excel format. A preprocessing
phase was conducted to standardise terminology and eliminate duplicates. A custom thesaurus file was ap-
plied in VOSviewer to unify variations in terms such as “mobile finance” and “digital banking.”

The analysis was carried out using VOSviewer, a software tool for constructing and visualising scien-
tific maps. A keyword co-occurrence analysis was conducted using the full counting method, with a thresh-
old set at a minimum of seven keyword occurrences. This enabled the identification of dominant thematic
structures across the literature. VOSviewer’s modularity-based clustering algorithm grouped keywords into
five major clusters, which were interpreted qualitatively to reflect thematic areas such as performance, regu-
lation, investment, sustainability, and institutional design.

The study also included a co-authorship analysis by both country and institution to identify patterns of
international scholarly collaboration. Visualization of the network made it possible to identify central re-
search centers (for example, the USA, China, England) and new regional participants (for example, Malay-
sia, Saudi Arabia, Tunisia). The analysis of institutional affiliation revealed the role of multilateral organiza-
tions, elite universities, and regional think tanks in shaping this field.

To understand the intellectual structure of the research landscape, a bibliographic analysis of the rela-
tionships was carried out. This approach makes it possible to identify links between referenced documents
and thereby illustrate how scientific discussions are shaped in time and space. The analysis identified dense
clusters of citations in economics, sustainability science, and corporate governance.

In addition, the study assessed the relevance of literature to the United Nations Sustainable Develop-
ment Goals (SDGs) in order to understand how scientific work reflects global development priorities. The
SDG indicators were analyzed based on WoS indexing, with the most common goals including industrial
innovation (Goal 9), decent work and economic growth (Goal 8), and poverty reduction (Goal 1).

Finally, the analysis included distribution by journal, classification of subject areas, and citation index-
ing to assess the breadth and depth of the subject matter. The results showed that the research is interdiscipli-
nary and focuses on journals related to sustainable development, finance, and environmental policy. Alt-
hough this methodology provides reliable macro-level analytics, it faces limitations, including the potential
underrepresentation of research published outside of English or locally, which is not indexed in WoS, and
the inability to evaluate the qualitative arguments or theoretical depth of individual publications.

Findings

The analysis of fintech policy literature from 2000 to 2025 reveals a steady increase in scholarly atten-
tion over the 25-year period as shown in Figure 1. The number of publications grew from 10 articles per year
in the early 2000s to more than 200 articles annually by 2021, peaking at 249 articles in 2023, reflecting the
growing importance of fintech in regulatory and development discourse. The rise of mobile finance, digital
payments, and inclusive banking solutions in emerging markets corresponds with this academic expansion.
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Figure 1. Annual number of publications on fintech policy in the emerging markets (2000-2025)

The first five years from 2001 to 2005 showed minimal research activity because the annual publication
count remained below eighteen articles. Then, for the next fourteen years the number of research papers
started to fluctuate between 20 and 98. The number of publications experienced its first significant increase
in 2020 leading to its highest point at 249 articles in 2023. The time span from 2020 to 2024 proved to be the
most productive period because it generated more than 1000 articles overall, which made up more than a half
of the entire dataset.

The significant drop in 2025 publications to 123 items stems from the fact that the 2025 data was not
fully available at that time.

Most of the 1718 indexed documents about fintech in emerging markets consist of peer-reviewed jour-
nal articles. Journal articles represent 74.9 % of total publications, according to Figure 2, which shows that
academic journals have been the primary source of fintech policy in emerging markets.

Book Chapters, o0__

Editorial Material, 22

Early Access, 92 o
Retracted Publication, 3

Review Article, 117 Proceeding Paper, 290 Book, 2

Figure 2. Distribution of document types in the dataset

This database contains only a few document types other than articles:

- Proceeding papers (2nd after articles).

- Book chapters: a minimal amount of the total amount of documents in the database.

- A handful of review articles and “early access” articles. The quality control in this field is very good.
There are only a few retracted publications. The distribution of the publications shows that the field is mature
and strong in the peer-reviewed scholarly literature.

The dominance of journal articles supports the credibility of bibliometric network analysis based on co-
citation patterns, authorship links, and keyword frequency.

Regarding authorship, Figure 3 presents the most active researchers on the topic. The bar chart shows
the contributors with the highest number of publications on fintech. The most active contributors published
between 3 and 7 articles during the study period, indicating a balanced level of scholarly output.

Abor, Joshua Y ind enalba s 7
Ofoeda, Isaac e (}
Agbloyor, Elikplimi Komla msss—— 5
Demirguc-Kunt, Asli =——————— |
Alkhwaldi, Abeer T
Ozili, Peterson S /|
Asongu, Simplice T —————————— /|

Figure 3. Most productive authors on fintech policy in emerging markets
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The top three authors produced 7, 6, and 5 publications, respectively demonstrating their continuous in-
terest in the subject matter throughout the years. Asongu S, Ozili P, Alkhwaldi A and Demirguc-Kunt A join
the list with four or more publications each. The list demonstrates both regional and disciplinary diversity
because affiliations probably extend across economics, information technologies and public policy.

The presence of five additional authors listed in the analysis (Knaack P, Corbet S, Radulescu M, Valen-
tina M, Aguilera-Caracuel J) indicates that the field is moderately collaborative and dispersed, without being
dominated by a single scholar or institution. This points to a developing yet decentralised research landscape
shaped by both individual efforts and thematic groupings. The 1718 publications in the dataset receive their
Web of Science (WoS) subject category classification in Figure 4.

Economics is the dominant category, followed by Business Finance and Environmental Sciences be-
cause research on fintech remains field-specific. The interlinkages among Business, Environmental Studies,
Management, and Law provide further areas for analysis.

These fields collectively engage with themes such as business, finance, economics and markets. The In-
ternational Relations, Green Sustainable Science Technology and Public Environmental Occupational Health
fields demonstrate an increasing not only scholarly, but also a public interest in fintech and financial regula-
tion within the scope of emerging markets and economies.

Internatlon
Relatlons

Figure 4. Most popular Web of Science subject categories

Analysis of citation topics at the meso-level shows quite expected results, as number and percentage of
records are obvious for common readers. Most numeric topics are Economics (6.10), Sustainability Science
(6.115) and Management (6.3), which take about 61 % of all results (34.22 % for Economics, 13.87 % for
Sustainability Science and 13.35 % for Management). The tree map is shown in Figure 5.

Other topics such as Political Science (6.27), Security Systems (4.187), Healthcare Policy (1.156), Hu-
man Geography (6.86), Forestry (3.40), Design & Manufacturing (4.224), which take around 1 % of results
each are evident for fintech in emerging markets, as these can be responsible for actually applying fintech in
everyday life. These results show that fintech is connected to economics and has a constant field to be stud-
ied in, moreover, to be studied in different subtopics.

6.10 Economics
6.3 Management
6.115 Sustainability Science

691

6.27 Political Science
4.187 Security Systems 42
6.86 Human Geography 34

1.156 Healthcare Policy 33
1.14 Nursing 29
3.40 Forestry 29
4.224 Design & Manufacturing 23

Figure 5. Most common meso-level citation topics
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The micro-level citation topics are represented in Figure 6, and it gives a broader glimpse of a theme
and where the study itself takes place. Finance-growth Nexus (6.10.82) takes the majority of results, being
commonly cited in articles. Then, Carbon Mitigation (6.115.234), Corporate Governance (6.10.63) and Cor-
porate Social Responsibility (6.3.385) take around the same percentage of results each and show the up-to-
date link of fintech and research questions. For instance, carbon reduction strategies are clearly connected to
fintech policies, as are corporate governance issues in emerging countries.

6.10.82 Finance-growth Nexus
6.115.234 Carbon Mitigation

6.10.63 Corporate Governance

6.3.385 Corporate Social Responsibility
6.10.80 Market Interdependencies
6.10.22 Monetary Policy

4.187.2766 Blockchain

6.3.726 Entrepreneurship

1.156.381 Maternal Health Equity
6.27.601 Eu Governance

325

Figure 6. Most common micro-level citation topics

Furthermore, such topics as Market Interdependencies (6.10.80), Monetary Policy (6.10.22) and Block-
chain (4.187.2766) also have prolific results, confirming the diversity of fintech as an area for research.

The analyzed literature shows its alignment with United Nations Sustainable Development Goals
(SDGs) through Figure 7.

09 Industry Innovation And Infrastructure 869
08 Decent Work And Economic Growth

01 No Poverty

10 Reduced Inequality

13 Climate Action

07 Affordable And Clean Energy

12 Responsible Consumption And Production
03 Good Health And Well Being

17 Partnerships For The Goals

11 Sustainable Cities And Communities

Figure 7. Distribution of literature by sustainable development goals

The dataset shows Goal 09: Industry Innovation and Infrastructure as its most frequently appearing
SDG. The reviewed articles show that fintech is primarily used for industry and all economic structure, lead-
ing to convenience of citizens in daily life, even if they are not part of the business community. The most
important goals are Goal 08: Decent Work and Economic Growth and Goal 01: No Poverty. These are relat-
ed to steady work and businesses, as for the employed population. These results suggest that the literature is
strongly aligned with economics, energy and global well-being. Still, there is a growing multidisciplinary
interest in inequality, climate and consumption.

Figure 8 shows the distribution of the analysed publications across different Web of Science (WoS) ci-
tation indexes. Most of the articles are indexed in the Social Sciences Citation Index (SSCI), which means
that the topic of fintech governance in the developing states is mainly studied through the social science dis-
ciplines of political science, sociology and area studies.

SSCL 1074

SCI-EXPANDED, 525

CPCI-SSH, 206
CPCI-S, 105

BKCI-SSH, 56
[BRCLSSE, 56 [BKCLS, 7

Figure 8. Distribution by WOS index
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Science Citation Index Expanded (SCI-EXPANDED) stands as the second most frequently used index-
ing category with 525 publications and indicates the interdisciplinary crossover within the topic.

Other results are:

— Emerging Sources Citation Index (ESCI) — 492 publications from emerging or regionally important
sources;

— Conference Proceedings Citation Index — Social Science & Humanities (CPCI-SSH) — 206 arti-
cles, highlighting academic engagement through conference participation;

— Book Citation Index — Social Sciences & Humanities (BKCI-SSH) — 56 entries;

— Arts & Humanities Citation Index (A&HCI) — 13 records, showing minimal presence in arts or hu-
manities.

The research field maintains its foundation in social sciences and emerging sources, lacking in other
disciplines.

Figure 9 presents the most active institutions contributing to research on fintech policy in emerging
markets, based on publications from 2000 to 2025. The University of London ranks first with 49 publica-
tions, reflecting its strong research presence and broad international network of institutions.

The Ministry of Education and Science of Ukraine follows the University of London with 41 publica-
tions, mostly on financial technology, financial services and products, and their regulation in developing
economies. The World Bank publishes 27 papers, sharing its experience on the development of financial in-
clusion policies and projects in digital finance, as well as on building the capacity of low- and middle-
income countries to design and implement financial inclusion policies and projects (Pazarbasioglu et al.,

2020).
UNIVERSITY OF LONDON, — ——— GUANGDONG
49 [ UNIVERSITY OF FOREIGN
= STUDIES, 13
MINISTRY OF EDUCATION ———
SCIENCE OF UKRAINE, 41
| INDIAN INSTITUTE OF
THE WORLD BANK, 27— MANAGEMENT IIM
— SYSTEM, 14
EGYPTIAN KNOWLEDGE — ——— ~—|HARVARD UNIVERSITY, 14

BANK EKB, 23 L
" UNIVERSITY OF OXFORD,
UNIVERSITY OF 16
CALIFORNIA SYSTEM, 20|
INTERNATIONALT @gg@ggﬁ)ﬂ
MONETARY FUND, 19 :

Figure 9. Most productive institutional affiliations

The Egyptian Knowledge Bank (EKB) — Egypt’s digital library and knowledge resource platform —
has invested in the development of national digital infrastructure to create an open-access environment that
supports research, and has produced 23 publications in the area of financial technology research and finan-
cial services regulatory frameworks in emerging economies. The University of California System follows
with 20 publications, exploring a variety of technology, development, and financial services topics with a
cross-national and cross-regional perspective. The International Monetary Fund (IMF), with 19 publications,
follows a similar focus to the World Bank in relation to macroeconomic stability, financial services, financial
technology, and cross-border finance management.

The World Health Organization (WHO) published 17 articles pointing to the interaction between finan-
cial technology and public health. In particular, these studies analyzed the integration of financial technology
with existing health systems, as well as other possible forms of integration. Oxford University and Harvard
University published 16 and 14 publications, respectively, confirming the role of leading academic institu-
tions in research on digital finance management in developing countries of the Global South.

Several established academic institutions in India, such as the Indian Institute of Management (IIM)
system, have published 14 studies on various aspects of financial systems and technologies, including finan-
cial regulation and inclusive finance in South Asia. Moreover, other parts of the world, including China, are
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starting to have a significant impact on digital financial policy in emerging economies in Asia and Africa.
For instance, 13 studies have been published by Guangdong University of Foreign Affairs.

Financial technology for development is fast becoming a global subject of interest and most policy-
oriented work in this field is carried out by multilateral, national and regional institutions and by universities,
research centers and other academic institutions of high standing. In terms of disciplinary approach, the ma-
jority of studies are interdisciplinary and cover fields such as economics, information systems, public policy
and international development.

Table 1 below is a visualization of research output on financial technology in emerging economies. The
top journal ranking is Europe-Asia Studies which includes 50 publications followed by Sustainability with
29 publications and Environmental Science and Pollution Research with 28 publications. These journals fo-
cus on emerging financial services and financial products of developing countries and their role in achieving
the SDGs of lower- and middle-income countries. The articles are environmental and sustainability-oriented
focusing on green digital finance, climate risk management and monitoring. The publications are policy- and
practice-oriented.

Financial and Credit Activity: Problems of Theory and Practice contributes 17 publications, primarily
featuring regional case studies and institutional insights from developing financial systems. Core policy
journals like the Journal of Financial Regulation and Compliance and Research in International Business and
Finance publish 17 and 15 papers, respectively, indicating their role as key platforms for interdisciplinary
debates around regulatory models, institutional design, and cross-border financial integration.

Table 1. Number of publications by Web of Science journal titles

Web of Science Journals Number of publications
Europe-Asia Studies 50
Sustainability 29
Environmental Science and Pollution Research 28
Journal of Cleaner Production 18
Financial and Credit Activity: Problems of Theory and Practice 17
Journal of Financial Regulation and Compliance 17
Research in International Business and Finance 15
Resources Policy 14
Journal of Environmental Management 13
Economic Modelling 13
Emerging Markets Finance and Trade 13
Journal of Banking Finance 13
Applied Economics 12

Further contributions appear in Resources Policy (14 articles), the Journal of Environmental Manage-
ment (13), and Economic Modelling (13), showing how digital financial tools are increasingly studied in
connection with resource allocation, macroeconomic stability, and environmental governance. The journals
Emerging Markets Finance and Trade, Journal of Banking and Finance, and Applied Economics also each
contribute 13 to 12 publications, positioning them as important venues for empirical research on fintech ex-
pansion in Global South markets. This journal landscape reveals the very wide spread of research on fintech
policy across many fields, including economics, environmental studies, international business and financial
regulation. Much of this research is globally based and explores the implications of digital finance for devel-
opment, inclusion and growth in emerging economies.

Figure 10 shows a total of 1718 scholarly publications on fintech policy research in emerging markets
between 2000 and 2025.
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Figure 10. Number of publications by country/region

The United States leads with 345 publications, followed by China with 342 publications and England
with 260 publications. A second group of countries consists of Australia (109), France (91), and Russia (86),
representing active participation from both OECD economies and upper-middle-income countries. These
countries, together with India (84), Germany (83), and Italy (73), are very active in the discussion of the im-
plications that the development of fintech has for policy. Pakistan (62), Spain (61), Canada (57), Malaysia
(56), the Netherlands (56), and Ukraine (56) are increasing their participation in the discussion of the impli-
cations of fintech development for policy in South Asia, Southeast Asia, and Europe.

Several emerging economies contribute notably to the literature, including Romania and South Africa
with 51 publications each, Ghana (41), Saudi Arabia (40), and Brazil (39). These contributions suggest an
active research community investigating the role of digital finance in inclusive growth, public policy reform,
and digital infrastructure development. In addition to these countries, also further countries are included in
the list of countries where research on fintech policy is done, such as for example Indonesia (37), Switzer-
land (36), Turkey (36), Poland (34), Iran (33), United Arab Emirates (33), and Vietnam (33).

Scholarly activities on issues of fintech policy in several countries in the African and Middle Eastern
regions include, for example, Nigeria (30), Jordan (26), Egypt (24), and Morocco (7) demonstrate regionally
significant contributions, often linked to national efforts around mobile banking, regulatory sandboxes, and
digital ID integration. A group of countries from East and Southeast Asia, namely South Korea (30), Japan
(29), and Taiwan (19) show consistent level of scholarly activities on issues of fintech policy, and these ac-
tivities relate to the countries’ mature systems of fintech as well as the various policy transformations that
governments in these countries are undergoing in order to accommodate these growing sectors.

Meanwhile, Central and Eastern European countries such as the Czech Republic (27), Estonia (8), Lat-
via (8), and Lithuania (8) provide a European emerging market perspective on digital financial inclusion.
Research activity is also present in smaller or developing economies, with countries like Kazakhstan (11),
Kenya (7), Bangladesh (21), and Ethiopia (12) participating in the scholarly dialogue on fintech transfor-
mation. The presence of publications from a wide range of countries — including Finland, Singapore, Tuni-
sia, Serbia, Nepal, and Rwanda — demonstrates that academic interest in fintech policy is truly global. The
data confirms that fintech policy research, particularly in the context of emerging markets, is driven by a ge-
ographically diverse community of scholars whose work spans development finance, regulatory design, in-
novation policy, and digital inclusion.

The VOSviewer network visualisation in Figure 11 shows 173 keywords which appeared at least 7
times in the dataset. The visualisation shows the conceptual structure of the research on fintech in emerging
countries, with keywords grouped into five major clusters based on their co-occurrence patterns.
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Figure 11. Keyword Co-occurrence network (keywords >7 occurrences; N=173)
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The most important terms are “fintech,” “emerging markets," “impact," “performance,
“markets,” and “regulation," which act as conceptual hubs linking other thematic keywords.

growth,”

Cluster 1 — emerging markets and performance. Keywords: financial performance, disclosure,
firm performance, ownership, corporate governance. This cluster includes research market parts which affect
and are affected by fintech, moreover this cluster shows the major parts of the market's ecosystem.

. Cluster 2 — economic growth frameworks. Keywords: China, institutional quality, sustainability,
strategy, co2 emissions, financial development. This cluster reflects literature concerned with the impact of
financial regulations in the sociological scope.

. Cluster 3 — monetary and capital control. Keywords: markets, model, crisis, volatility, financial
markets, capital controls, liquidity. This group represents the financial side of research works conducted.

I:I Cluster 4 — investment markets. Keywords appear less frequently than in other clusters, but the
cluster remains important because fintech policies affect investment as much as other monetary markets.

. Cluster 5 — regulation of fintech. Keywords: liberalization, law, countries, deposit insurance. This
cluster shows how policies are regulated by law.

The network demonstrates extensive interlinkages between clusters, which shows that the field main-
tains a high level of interdisciplinary integration. The co-occurrence map demonstrates the wide-ranging and
dynamic academic engagement with emerging markets’ policies research through diverse perspectives.

The co-authorship network by country in Figure 12 demonstrates how scholars from different nations
collaborate when publishing about fintech regulations in developing countries between 2000 and 2025. Chi-
na stands as the central hub of research collaboration because Chinese researchers often write about their
domestic fintech ecosystem — which is one of the most advanced globally.
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Figure 12. International Co-authorship Network in Publications

Research in the field of fintech technologies in emerging markets shows the active participation of the
academic circles of England and the United States, which are the central nodes of global scientific networks.
These countries have demonstrated stable research and collaboration results, especially in areas related to
digital finance, regulatory frameworks, and increased access to financial services. Hungary and Malaysia
also play an important role, often acting as regional fintech research centers in Central Europe and Southeast
Asia, respectively.

Peripheral but active participants include the United Arab Emirates, South Africa, Tunisia, Saudi Ara-
bia, and Finland. These countries are contributing through regional research and focused cooperation aimed
at introducing fintech technologies at the local level, policy innovation and infrastructure development.
Fintech has a different policy meaning globally. While fintech in the UAE and KSA is part of a wider digital
transformation across the two Gulf countries, in Africa and a large part of Southeast Asia, it is a means to
expand access to financial services and develop applications that are conducive to development.

The academic links between these countries reflect a diverse and expanding field of research that is
driven by both regional needs and global trends in digital finance. International cooperation, such as between
Malaysia and Saudi Arabia or Hungary and Tunisia, highlights the interdisciplinary and international nature
of this field. New trends indicate that scientific networks in the field of fintech are influenced not only by the
levels of economic development, but also by general political objectives and strategic ambitions in the field
of digital technologies. The visualization highlights the global reach of the industry and the growing decen-
tralization noted by both existing research centers and the growing number of regional participants.

The density visualization scale in Figure 13 indicates the most active researchers by geographical loca-
tion. This indicates that the topic is widespread among the worldwide research community.
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Figure 13. Density visualization of the international co-authorship network

Discussion

This bibliometric analysis shows the dynamic growth and expansion of financial technology policy re-
search in emerging markets between 2000 and 2025. The growing attention of scientists, especially after
2020, reflects how fintech has transformed from a highly specialized topic into a central topic of discussions
about economics and development. The predominance of journal articles indicates that this field of science
has reached academic maturity and is methodologically stable enough to support the analysis of joint cita-
tions, keywords and author networks.

A number of disciplines are active in the field of fintech. Dominant subjects are economics, busi-
ness/finance, environmental sciences and public policy. Already on the micro-level, the topics dealt with by
the literature correspond to economic activities that are typical for the economy and environment, and there-
fore the field addresses economic and environmental challenges. Furthermore, the literature is also aligned
with the UN SDGs of industrial innovation (Goal 9), economic growth (Goal 8) and reduction of poverty
(Goal 1) in a normative and policy-oriented way.

The global distribution of research on financial technology shows a decentralization of authorship and
institutional affiliations across countries. Following the three ‘hub’ countries of the USA, China and Eng-
land, there are a large number of countries from the Global South that are increasingly becoming participants
in this field, such as Malaysia, Saudi Arabia, South Africa and Tunisia, for example. International co-
authorships between researchers from around the globe are becoming increasingly decentralized. They are
characterized by close academic collaboration across continents and are influenced by a variety of factors,
including geopolitical conditions, common development goals, as well as digital connectivity.

Combining research topics in efficiency, regulation, sustainability, and market interdependencies indi-
cates that fintech is being studied as both a technological and management innovation. Regulation, digital
finance, and macroeconomic integration are some of the key challenges. Knowledge production at the insti-
tutional level is being carried out by multilaterals such as IMF and World Bank, as well as by elite universi-
ties and regional knowledge platforms.

Conclusion

Over the last two decades the number of publications dealing with the topic of fintech policy in emerg-
ing markets has increased significantly. First, publications dealt with describing phenomena of fintech, later
more complex analyses of various factors appeared. Currently the focus is on international cooperation of
actors and on the impact of various policies for improving access to financial services for private persons as
well as for enterprises and for promoting sustainable development by means of regulation and innovation.
The analysis shows that fintech is no longer solely the domain of technical or financial experts — it is a mul-
tidimensional issue that intersects with issues of governance, development, health, and climate change. As
countries and institutions continue to face the prospects and risks of fintech, it is imperative that research
continues to evolve in an inclusive, evidence-based, and policy-aligned manner.
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The global decentralization of scientific research opens up promising opportunities for collaborative
knowledge creation and policy development in the field of financial technology, context-sensitive and future-
oriented. Emerging markets in particular are at the forefront of experimentation and innovation, and their
expertise can provide valuable insights into global digital finance governance.
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Kap:xbI TexHOTOTHsICHI casicaThIHBIH kahaHABIK ypaicTepiH kapTaFa Tycipy:
AaMyLIbl HAPBIKTAPFa 0aFbITTAJIFaH OMOJIMOMETPUSIIBIK TAJAAY
Bearioaesa U.H.! 2, Haksu H.?
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Anoamna

Byt 3eprrey mamymibl HapbIKTapaarbl KapKbl TEXHOJOTHUSCHI casicaThlHA apHAJFaH FHUIBIMU d/1e0ueT-
Tepre KemeHai OnoiInoMeTpusuibiK Tasiaay ycbinaael. Web of Science Core Collection aepekKopbl HEri3iHze
Oacrankbl 2 135 »ka36a ipikremin, 2000-2025 skpuaap apaibiFblHIA xKapusuianran 1 718 peneH3usuiaHFaH
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aFpUIIIBIH TUTIHJETI Makajara JeWiH KbIcKapThuiabl. VOSviewer Oarnmapiamachl KT ce3fepiiH Oipiecin
Ke3/ecyiH, elnep MeH HHCTUTYIHsIap OOWBIHIIA OipIIeCKEeH aBTOPIIBIK JKEIIepiH, COHal-aK IoieKco3aepre
HETI37eNTeH TaKBIPBINTHIK KJIACTepJIep/Al KapTara TYcCipy YIIiH KONJaHBUIIBL. byn Tammay 3epTTey camachl-
HBIH KOHLENTYaJABIK, TeorpadUsuIbIK >KoHE WHCTUTYHOHAIABIK KYPBUIBIMBIH aHBIKTayFa MYMKIHAIK Oepei.

Hotmxenep KapKbl TEXHOJIOTHSCH CasiCATHIHBIH OapraH calblH MaHBI3IBI 3€PTTEY OaFbITHIHA aHAIIBII
KeJle JKaTKaHBIH KepceTtei, acipece 2020 KputmaH OacTam »KapHsUTaHBIMIap CaHbI KapKbIHABI ockeH. Herisri
TaKbIpBINTapFa TUQPIBIK KapKbl, pETTEYLIUTIK WHHOBAIMAIAP, KAPKbUTBIK THIMALTIK, TYpaKkThl AaMy, KOp-
MOPaTUBTIK OacKapy *oHe Kap)KbUIbIK HHKITIO3Ms jkaTa pl. COHBIMEH KaTap Kap>Kbl TEXHOJIOTHSICHI DKOJIOTU-
SUTBIK, 0acKapy, KeAEeHITiKTi a3aliTy, MHKITIO3UBTI ©Cy koHe TypakThl JaMy MaKcaTTapbIMEH JKHi OalIaHBICTHI-
pPBUTBIIT  KapacTeIpbutansl, ocipece TAM 9 — wHAOycTpus, WHHOBamMS J>KOHE WH(PAKYPHUIBIM,
TJIM 8 — JNalbIKTHI )KYMBIC )KOHE IKOHOMHUKAIBIK 6cy, coHnali-ak T/IM 1 — keneimikTi xKo¥o.

l'eorpadusiplk Tangay AaMymibl HApBIKTAPAAFbl Kap>Kbl TEXHOJOTHSACHI casicaThl OOWBIHINA 3epTTe-
YIIEepAiH opTalia JAeHrew e JeeHTPpaTU3IeHTeHIH XoHe xahauaplk neHreiae TapanranbH kepeeteni. AKIL,
KpITaii skoHe AHIIIMS HETi3r yiec Kocyusl enaep, an Manaiizusa, Cayn Apabuscel, Tyauc, OutycTik Adpu-
Ka KoHe OacKa Jla AaMylIbl SKOHOMHUKanap Oy canmaza OapraH cailblH allKbIH KepiHe Oactansl. JlereHMeH
onebmerTep om me (GparMeHTTENTeH KYWAe KaJIbI OTHIp, ce0edi alMaKTBHIK OKUIMIK OIpKeNKi eMec JKOHE
TpaHCIIEKapaJIbIK CasCcaTThl YHJIeCTipyre sKeTKUTIKTI KOHiJ OemiHOe .

Makana KapKbl TEXHOJOTHSACHI MEH MEMIICKETTIK CasicaTThlH TOFBICHIHIAFBI 3EpTTeylepre, dcipece
kahauapl OHTYCTIKKe OarbITTANIFaH KyHelll OMOTMOMETPHSIIBIK 10Ty YCHIHY apKbUIbI FRUIBIMU deOneTKe
yiiec Kocaabl. 3epTTey AaMyIibl HapBIKTapAarbl OoJamak Kap>Kbl TEXHOJOTHICH CasCaThlH d3ipiey YIIiH
JTeNiepre HeTi3[eNreH pecype YChIHAIBI )KOHE TeXHOJIOTHSIIBIK MHHOBAIMSIAPAbl, MHKIIIO3UBTI OacKapy/bl
YKOHE TYPAKTHI TaMy/Ibl OaiIaHBICTHIPATHIH TTOHAPAJIBIK 3ePTTEYIIEPAiH KOKETTUTITIH KOpCEeTe .

Kinm ce3dep: KapXbl TEXHOJIOTHACHI CasicaThl, MAaMYIIbl HAPBIKTAp, KAPXKBUIBIK PETTEy, IH(PIBIK
Kap KbUTBIK WHKJIFO3Us1, OnOIMoMeTpusuIbIK Tamaay, Web of Science, VOSviewer.

I'nobanbHbIe TEHIEHIMHU B NOJUTHKE (puHTEXa: OMOIHOMETPUUYECKHUIA aHAIN3 ¢ (POKYCOM HA pa3-
BHUBAIOIMECS PHIHKU
Beabruéaesa U.H.! 2", Hakeu H.2

! Ynusepcumem KUMODII, Anmamel, Kazaxcman,
?FOoenwiii memooucmexuii ynueepcumem, FOnusepcumu-Ilapx, Texac, CIIIA

!Inara.Belgibayeva@kimep.kz (asmop-xoppecnondenm)

Annomauyus

B nanHOM mccrenoBaHUM MPENCTaBICH KOMIUIEKCHBIH OMOJIMOMETPUYECKUI aHAIN3 HAYy4YHOM JHTepa-
TYpBl, TOCBALIEHHON MOJIMTHKE B 00slacTH (PMHTEXA Ha pa3BHUBAIOIIMXCA pbIHKax. Ha ocHOBe 0a3bl JaHHBIX
Web of Science Core Collection nepBoHauanbHbiii MaccuB U3 2 135 3amucei Ob1 0TOOpaH M COKpamgH 10
1 718 peneH3UpyeMBIX aHTIIOSN3BIYHBIX CTaTeH, omy0arKoBaHHbIX B iepuoa ¢ 2000 mo 2025 rox. [Iporpamma
VOSviewer Obl1a HCIOIB30BaHA AJIST HOCTPOCHUS KapT COBMECTHOM BCTPEUAEMOCTH KIIIOUEBBIX CJIOB, CETECH
COaBTOPCTBA I10 CTPAaHaM M MHCTUTYLIMSAM, a TaKXKe TEMAaTHYECKHX KJIACTepOB Ha OCHOBE IIUTHPOBAHUS C Lie-
JIBIO BBISIBIICHUS KOHIICTITYIbHOMU, reorpaguuecKoil 1 MHCTUTYIIMOHAIIBHON CTPYKTYPbI JAHHOW OOJIACTH.

Pe3ynbrarhl moOKa3pIBalOT, YTO MOJUTHUKA B O0JacTH (UHTEXa CTaHOBUTCA BCE Oojee 3HAYMMBIM
HanpaBJIeHHUEeM HcclienoBanui, npu 3toM ¢ 2020 roga HabmomaeTcst ObICTPBINA pocT yucna myoaukanuii. Oc-
HOBHBIE TEMBI BKJIIOYAIOT MU(PPOBBIE PUHAHCHI, PETYISATOPHBIC UHHOBANWH, ((UHAHCOBYIO 3P QEKTHBHOCTS,
yCTOMYMBOE pa3BUTHE, KOPIOPATUBHOE YIpaBlieHHE U (PMHAHCOBYIO MHKIIO3MI0. DUHTEX Takxke BCE yarlle
paccMaTpUBaeTCs B CBSI3H C SKOJIOTMYECKUM YIIPABICHHUEM, COKpAIICHHEM O€THOCTH, WHKITIO3UBHBIM POCTOM
u lenssmu ycroitunBoro paszsutus, ocodenHno L[YP 9 — unpycrpuanuzanys, ”HHOBAIMKA ¥ UHPPACTPYKTY-
pa, I1YP 8 — mocToiiHas paboTa 1 3KOHOMUYECKHHA pocT, a Takxke [IYP 1 — nukBunanus 6egHoCTH.

l'eorpaduyecknii aHaaM3 MOKa3bIBAET, YTO MCCIECIOBAHUS IO MOJUTHKE (QUHTEXa HAa Pa3BHBAIOLIMXCS
PBIHKAX SBJSIOTCS YMEPEHHO ACTEHTPATN30BAaHHBIMU U TI100abH0 pacnpenenéuasiMu. CLIA, Kurait u An-
[JIMS BBICTYMAIOT BEAYIIMMH yYacTHHKaMH, Torja kak Mamaizus, CaymoBckas Apasus, Tynwc, HOxnas
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Adpuka u qpyrue pa3zBUBarOIIUECs SKOHOMHUKH CTAaHOBSITCS BcE Oojiee 3aMETHBIMU B JJaHHOW ob6iactu. Bme-
CTe C TeM JHuTepaTypa ocTaércs (GparMEHTHPOBAHHOW M3-32 HEPABHOMEPHOTO PETHMOHAIBLHOTO TPECTaBH-
TEJIHCTBA ¥ OTPAHWYCHHOTO BHUMAaHUS K TPAHCTPAHIHYHONW KOOPAMHAIIUH TTOUTHKH.

JanHas cTaTbs BHOCHUT BKJIAJ B HayYHYIO JIMTEpaTypy, Mpemiaras CUCTEeMaTHIeCKUil OnOImoMeTpuye-
CKHAW 0030p HCCIeOBAaHWN Ha TiepecedeHur (UHTeXa W TOCYIAAPCTBEHHOW IMOJMTHKU ¢ (QokycoMm Ha I'7o-
Oanpubni FOr. MccrenoBanue npepocTaBiseT TOKa3aTeIbHYI0 OCHOBY IS Oyaymieil pa3pabOTKH MOIUTHKH
B o0nacTu (uHTEXa U MOJUYEPKUBAET HEOOXOAMMOCTE OoJiee MEKAUCIUILTHHAPHBIX UCCIIeI0BaHUH, 00benu-
HSIIOMIMX TEXHOJOTMYECKHE HHHOBALIMH, MHKIIIO3UBHOE YIIPABICHUE U YCTOMYMBOE Pa3BUTHE.

Knrouesvle cnoea: PpuHTEX-NIOTNTHKA, PA3BUBAIOIINECS PHIHKH, (PMHAHCOBOE PETyIHMpOBaHuE, MHppo-
Basi pMHAHCOBAs MHKIIIO3M, OnbmmomMeTpraeckuii anamus, Web of Science, VOSviewer.
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