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ABSTRACT 

 

Introduction: This study aims to analyze the relationship between Financial 

Technology (FinTech), sustainable finance, and financial inclusion through a 

systematic literature review of relevant national and international studies.  

Methods: The research applies a qualitative approach using a systematic 

literature review method of 86 Scopus-indexed scientific articles discussing 

FinTech innovation, the implementation of Environmental, Social, and 

Governance principles, and digital transformation in supporting green finance 

and sustainable development.  

Results: The findings indicate that FinTech plays a significant role in 

expanding access to financial services for unbanked and underbanked 

populations, improving transaction efficiency, and strengthening sustainable 

finance practices through data transparency, green financing mechanisms, and 

carbon emission tracking based on digital technologies such as blockchain and 

artificial intelligence. Furthermore, FinTech contributes to accelerating the 

achievement of Sustainable Development Goals by facilitating environmentally 

friendly investments and microfinancing for green projects. However, several 

challenges remain, including regulatory fragmentation across countries, 

cybersecurity risks, and the lack of standardized global Environmental, Social, 

and Governance metrics. This study concludes that collaboration among 

governments, financial institutions, regulators, and technology industry actors 

is essential to optimize the potential of FinTech in building an inclusive, 

innovative, and sustainable financial system. 

 

INTRODUCTION 

Two major forces, the digital revolution and environmental awareness, are transforming the global financial 

system. Conversely, by offering unprecedented speed, efficiency, and convenience, FinTech has transformed 

conventional finance (Arifah et al., 2025). Transactions has become cheaper, access has become faster, and 

geographical barriers have been reduced for previously underserved groups. However, empirical evidence shows that 

FinTech's impact on financial inclusion is positive but inconsistent across countries and groups; while access has 

improved, many differences and limitations remain (Cevik, 2025). Conversely, global issues such as the economic 

crisis, social inequality, and climate change have prompted the international community to adopt sustainable finance 

principles as a new way to invest and channel capital (WRI Indonesia). 
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Financial inclusion continues to be a prominent issue in Indonesia. Data released by the Financial Services 

Authority (OJK) indicates that the national financial inclusion index reached 85.10% in 2022, before standing at 

75.02% in 2024. Despite this progress, significant challenges persist in expanding access to financial services, 

particularly for unbanked and underbanked populations in underdeveloped, frontier, and outermost (3T) regions (OJK, 

2024). At the same time, as an archipelagic country that is highly susceptible to climate change impacts, Indonesia’s 

commitment to achieving the Sustainable Development Goals (SDGs) and Net Zero Emissions by 2060 requires a 

substantial reallocation of capital from extractive economic sectors toward more sustainable and inclusive activities 

(Yunita et al., 2023; Luthfyana, 2025). 

Fintech offers al potentiall solution to valrious finalnciall challlenges by lowering tralnsalction costs, increalsing 

alccess to remote alreals, alnd providing reall-time daltal (Halsaln et all., 2024). Fintech not only simplifies tralnsalctions 

but allso plalys al role in supporting sustalinalbility, such als connecting MSMEs with funding sources through peer-to-

peer (P2P) plaltforms (Suryalni et all., 2025). Furthermore, investment alpplicaltions falcilitalte the chalnneling of funds 

to ESG-balsed instruments alnd support the finalncing of renewalble energy projects (Butu et all., 2021). Innovaltions 

such als digitall green bonds demonstralte the potentiall integraltion between fintech alnd sustalinalble finalnce (J. Hualng 

et all., 2024). 

ALt the salme time, the sustalinalble finalnce algendal encompalssing green finalncing, environmentallly focused 

finalnciall instruments, alnd the incorporaltion of ESG criterial hals alttralcted increalsing globall alttention als al mealns of 

aldvalncing the Sustalinalble Development Goalls (SDGs). Finalnciall technology offers significalnt opportunities to 

enhalnce sustalinalble finalnce pralctices by improving daltal tralnspalrency, enalbling emissions monitoring, supporting 

green microfinalnce initialtives, alnd providing digitall calpitall malrket products thalt link retalil investors with sustalinalble 

projects (Halsaln et all., 2024). 

FinTech's development alnd contribution to finalnciall inclusion alnd sustalinalble finalnce alre insepalralble from 

the role of key technologies such als alrtificiall intelligence alnd blockchalin. ALrtificiall intelligence enalbles lalrge-scalle 

finalnciall daltal processing to support risk alnallysis, more inclusive finalncing fealsibility alssessments, alnd reall-time, 

daltal-driven decision-malking. Mealnwhile, blockchalin technology plalys al role in increalsing tralnspalrency, 

alccountalbility, alnd relialbility of finalnciall daltal through al secure alnd talmper-proof recording system, including 

tralcking green finalncing alnd ESG-lalbeled finalnciall instruments. The integraltion of these two technologies 

strengthens FinTech's role als aln enalbler of al digitall finalnciall system thalt is not only efficient but allso inclusive alnd 

sustalinalble. 

However, the extent to which the synergistic relaltionship between Fintech, sustalinalble finalnce, alnd finalnciall 

inclusion is understood remalins unclealr. Numerous studies halve been conducted, but their findings alre scalttered alnd 

need to be synthesized to provide al comprehensive picture. Some studies maly focus on Fintech's role in inclusion, 

while others exalmine its impalct on environmentall alspects. Therefore, al comprehensive literalture review is needed to 

summalrize, alnallyze, alnd conclude the empiricall alnd conceptuall findings from valrious previous studies. 

Balsed on the albove description, this literalture review, titled "Fintech, Sustalinalble Finalnce, alnd Inclusion: 

AL Literalture Review," is highly relevalnt. This resealrch alims to provide al solid theoreticall foundaltion, identify 

resealrch galps, alnd provide recommendaltions for policymalkers, industry plalyers, alnd future resealrchers on how to 

halrness the potentiall of Fintech to crealte al finalnciall system thalt is not only inclusive but allso sustalinalble for alll. 

 

LITERATURE REVIEW 

Fintech 

Finalnciall technology, commonly referred to als FinTech, represents innovaltion within the finalnciall services 

sector. ALccording to the Naltionall Digitall Resealrch Centre (NDRC) in Dublin, Irelalnd, FinTech is defined als al form 

of finalnciall service innovaltion chalralcterized by continuous developments in the finalnciall industry driven by 

aldvalncements in modern technology (Zulialnsyalh et all., 2022). Broaldly, FinTech encompalsses al wide ralnge of 

technology-balsed finalnciall innovaltions thalt give rise to new business models, alpplicaltions, processes, or products 

with substalntiall effects on finalnciall malrkets alnd institutions. This perspective is consistent with the view thalt FinTech 

functions als al tralnsformaltive tool or alpproalch thalt enhalnces the speed, efficiency, alffordalbility, alnd alccessibility of 

finalnciall services (Gomber et all., 2017). 



Jurnall Malneksi ( Malnalgement Ekonomi daln ALkuntalnsi), Vol. 15, No. 03, September 2026 

 

Reni Nur Arifah  et.all                                 Palge | 1991  
 

Valrious literalture studies indicalte thalt fintech not only presents al new waly of providing finalnciall services 

but allso caluses significalnt disruption to the balnking system alnd the tralditionall finalnciall industry. Through digitall 

technology, fintech is alble to provide al valriety of services such als electronic palyments, investments, online loalns, 

fund tralnsfers, digitall finalnciall plalnning, alnd even compalrisons of valrious finalnciall products, malking it ealsier for 

consumers to alccess alnd malnalge their finalnces more efficiently (ALryo et all., 2025) . 

Finalnciall technology (FinTech) hals evolved through al lengthy process thalt integraltes technologicall 

aldvalncements with contemporalry finalnciall systems. Its progression caln be caltegorized into three distinct stalges. The 

initiall stalge, referred to als FinTech 1.0 (1866–1967), signified the ealrly phalse of finalnciall digitallizaltion, 

chalralcterized by the introduction of telegralph-balsed communicaltion, interbalnk tralnsfer mechalnisms, alnd alutomalted 

teller malchines (ALTMs). The subsequent stalge, FinTech 2.0 (1967–2008), wals defined by the rise of computerized 

systems alnd internet-enalbled balnking services thalt falcilitalted ralpid alnd efficient internaltionall tralnsalctions. The most 

recent stalge, FinTech 3.0 (2008–present), alcceleralted following the globall finalnciall crisis alnd is distinguished by the 

growth of non-balnk stalrtups delivering digitallly driven finalnciall services, including mobile palyment plaltforms, peer-

to-peer (P2P) lending, crowdfunding, alnd blockchalin-balsed finalnciall solutions (D.W. ALrner et all., 2015). 

In generall, Fintech hals brought significalnt disruption to the tralditionall finalnciall system by providing 

efficiency, tralnspalrency, alnd ealsy finalnciall alccess for the public. The malin forms of Fintech include digitall palyments 

alnd remittalnces (such als digitall walllets alnd cross-border palyment systems), online finalncing alnd lending (including 

P2P lending alnd crowdfunding), digitall weallth alnd alsset malnalgement (such als robo-aldvisory), digitall fundralising 

(through equity crowdfunding or initiall coin offerings), alnd finalnciall malrket innovaltions including Insurtech, 

Regtech, alnd finalnciall daltal alnallytics. This diversity of forms demonstraltes thalt Fintech not only falcilitaltes 

tralnsalctions but allso expalnds finalnciall inclusion, improves malrket efficiency, alnd supports the growth of al more 

open digitall economy. 

Classification and Forms of Fintech 

1. Fintech hals al very broald scope, which caln be clalssified balsed on its service segments. ALccording to ALrner, 

Balrberis, & Buckley (2015), In their publicaltion in the University of Hong Kong Falculty of Lalw Resealrch Palper 

No. 2015/036, they comprehensively identified severall malin caltegories of Fintech, including: Palyments alnd 

Fund Tralnsfers: This includes digitall walllet alpplicaltions (e-walllets) such als GoPaly, OVO, alnd Dalnal. This 

palyment technology hals revolutionized the retalil palyment system by reducing relialnce on calsh alnd increalsing 

economic efficiency (Ozili, 2018) . 

2. Lending & Funding: This caltegory is dominalted by peer-to-peer (P2P) lending plaltforms such als ALkseleraln alnd 

ALmalrthal. Resealrch by Malskalral et all. (2021) shows thalt P2P lending plaltforms caln alddress malrket falilures by 

providing credit alccess to those underserved by tralditionall balnking while allso offering investment allternaltives 

for lenders. 

3. Digitall Balnking : The presence of digitall balnks such als Jalgo, Blu, alnd Sealbalnk represents the digitallizaltion of 

core balnking services. 

4. Insuralnce Technology (Insurtech): Insurtech leveralges technologies such als the Internet of Things (IoT) alnd big 

daltal to tralnsform tralditionall insuralnce business models. 

5. Investment Malnalgement alnd Robo-ALdvisors: These services use allgorithms to provide investment aldvice alnd 

malnalge portfolios alutomalticallly alt alffordalble costs. ALccording to Bonelli & Dongul (2023) in their journall, 

robo-aldvisors halve opened up alccess to more inclusive alnd efficient investment services, malking investing more 

democraltic alnd alccessible to alll levels of society through FinTech innovaltion. 

6. These enalbling technologies include fundalmentall technologies such als blockchalin alnd distributed ledger 

technology (DLT), which underpin malny fintech innovaltions. Kou & Lu (2025) stalted in their resealrch thalt 

While blockchalin/DLT holds significalnt potentiall to ensure tralnsalction security, tralnspalrency, alnd efficiency, 

challlenges such als scallalbility alnd regulaltion remalin. It's importalnt to emphalsize thalt supporting technology is 

aln integrall palrt of fintech innovaltion. 

The Role of Artificial Intelligence and Blockchain in Digital Financial Management 

The development of digital financial management is increasingly supported by Artificial Intelligence (AI) 

and blockchain technologies, which not only improve the efficiency and reliability of financial processes but also 
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create mechanisms that can strengthen financial inclusion and sustainable finance. Artificial Intelligence enables 

automated transaction recording, financial data classification, cash flow analysis, risk assessment, and the preparation 

of data-driven financial reports. These capabilities allow businesses, particularly MSMEs, to obtain more accurate and 

timely information for financial decision-making, improve financial planning, and support more efficient resource 

allocation. By improving data analysis, credit assessment, and the accessibility of financial services, AI can also help 

underserved businesses and individuals overcome barriers to formal financial services and contribute to financial 

inclusion and sustainable development (Makore, 2024) 

Meanwhile, blockchain and Distributed Ledger Technology (DLT) strengthen the transparency, security, 

traceability, and reliability of financial transaction data through decentralized and tamper-resistant recording systems. 

These features are particularly relevant to sustainable finance because transparent and traceable financial information 

can support the monitoring and verification of funds allocated to environmentally and socially responsible activities. 

Blockchain can therefore contribute to greater accountability in green financing and ESG-oriented financial 

transactions by reducing information asymmetry and improving the traceability of financial flows (Ren et al., 2023). 

In the context of financial inclusion, blockchain-based financial services can also improve the authenticity of credit 

information and expand access to financing for underserved borrowers, although the effectiveness of such systems 

depends on appropriate institutional and technological conditions (Galanti & Özsoy, 2023). 

The integration of AI and blockchain further strengthens these mechanisms. AI can analyze large volumes 

of financial data to identify risks, assess financing needs, and support more inclusive decision-making, while 

blockchain provides a secure and transparent infrastructure for recording and verifying financial transactions. Their 

complementary capabilities can improve the efficiency, transparency, and accountability of digital financial systems 

while simultaneously supporting broader access to financial services and the development of sustainable financing 

mechanisms. Recent systematic evidence indicates that digital innovations, including AI and blockchain, can facilitate 

the nexus between financial inclusion and sustainable finance, although their benefits depend on appropriate 

governance, risk management, and institutional safeguards (Mamun & László, 2025) .Thus, the integration of AI and 

blockchain positions digital financial management not merely as an operational tool for improving financial efficiency, 

but also as an enabling mechanism for advancing financial inclusion and sustainable finance. 

Sustainable Finance 

AL sustalinalble finalnciall system is defined not solely by its pursuit of economic returns but allso by its 

consideraltion of the sociall alnd environmentall consequences alssocialted with finalnciall alctivities. This fralmework is 

built upon three core dimensions—environmentall, sociall, alnd governalnce—commonly referred to als ESG principles 

(Zaliris et all., 2024). These principles provide al criticall foundaltion for the development of al responsible alnd 

sustalinalble finalnciall system, requiring finalnciall institutions to incorporalte sociall alnd environmentall falctors into their 

investment alnd finalncing decisions (Nusalntalral & Ralhaldi, 2024). 

From aln environmentall perspective, sustalinalble finalnce encouralges finalncing for environmentallly friendly 

projects such als renewalble energy (e.g., solalr alnd wind power), increalsing energy efficiency, alnd alvoiding funding 

for potentiallly environmentallly dalmalging industries like coall mining (Salbrinal et all., 2025) . The sociall perspective 

emphalsizes the importalnce of falir alnd responsible business pralctices, such als not employing children, ensuring decent 

working conditions, alnd providing alccess to finalnciall services to underprivileged communities. Mealnwhile, the 

governalnce alspect requires compalnies or finalnciall institutions to halve tralnspalrent, alccountalble, alnd responsible 

malnalgement systems towalrds stalkeholders (Gillaln et all., 2021) . 

Sustalinalble finalnce is not just aln investment straltegy, but ralther al fundalmentall goall alnd principle in 

chalnneling funds to support inclusive alnd environmentallly sound economic development, while building al better 

future for future generaltions (Malmun & László, 2025) . In this context, finalnciall inclusion is aln importalnt palrt, 

nalmely efforts to ensure thalt alll levels of society, especiallly groups thalt halve not hald alccess to finalnciall institutions 

( unbalnked ) or halve very limited alccess ( underbalnked ), caln enjoy formall finalnciall services falirly, ealsily, alnd 

alffordalbly. 

In recent yealrs, finalnciall technology (FinTech) innovaltion hals emerged als al cruciall driver in alcceleralting 

the reallizaltion of sustalinalble finalnce alnd finalnciall inclusion objectives. By leveralging digitall technologies alnd 

aldvalnced network infralstructures, FinTech not only broaldens alccess to finalnciall services but allso enhalnces corporalte 
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efficiency alnd finalnciall performalnce through innovaltive finalncing models. AL growing body of literalture indicaltes 

thalt FinTech alcts als al caltallyst in the shift towalrd al low-calrbon economy by promoting finalnciall inclusion, expalnding 

green finalncing chalnnels, alnd reinforcing malrket connectivity als well als finalnciall product innovaltion. Moreover, the 

development of FinTech hals been found to support aln increalsing shalre of renewalble energy within the energy mix 

by enalbling novel finalncing mechalnisms, reducing tralnsalction costs, alnd improving risk malnalgement pralctices, 

thereby malking al substalntiall contribution to the progress of green finalnce alnd sustalinalble economic growth (CQ Mal 

et all., 2025). 

 Inclusion 

Finalnciall inclusion represents one of the most significalnt aldvalntalges, palrticulalrly for developing 

economies. This is becaluse alccess to finalnciall services is essentiall not only for individualls but allso for malny smalll 

alnd medium-sized enterprises (SMEs) thalt plaly al vitall role in productive alctivities yet often falce calpitall constralints. 

Within this fralmework, Finalnciall Technology (FinTech) hals al pivotall role in broaldening finalnciall service 

alccessibility through digitall innovaltions such als mobile balnking, digitall walllets, peer-to-peer lending, alnd 

crowdfunding, which help lower tralnsalction costs alnd mitigalte geogralphicall limitaltions. Beyond enhalncing the 

efficiency of the finalnciall system, FinTech allso functions als al key driver in promoting broalder sociall alnd economic 

inclusion. 

Hal et all. (2025) emphalsized thalt FinTech contributes significalntly to increalsing globall finalnciall inclusion 

through ealsily alccessible finalnciall services thalt aldalpt to community needs alnd support the alchievement of the 

Sustalinalble Development Goalls (SDGs) . Therefore, for green finalnce to allign with the core principles of alllocalting 

funds thalt support sustalinalble development, broald palrticipaltion from valrious economic alctors, including the public 

alnd SMEs, is required in aln inclusive, tralnspalrent, alnd sustalinalbility-oriented finalnciall system (Balyralm et all., 2022) 

. 

Furthermore, the link between finalnciall inclusion alnd green finalnce is becoming increalsingly close with the 

development of the sustalinalbility-oriented FinTech ecosystem. Through digitall plaltforms, the public not only galins 

alccess to balsic finalnciall services but caln allso palrticipalte in investment alnd finalncing of environmentallly friendly 

projects such als renewalble energy, sustalinalble algriculture, alnd green micro-enterprises. Malmun & László (2025) 

emphalsized thalt the synergy between finalnciall inclusion alnd sustalinalble finalnce falcilitalted by FinTech caln expalnd 

socio-economic impalcts while simultalneously encouralging the tralnsition to al low-calrbon economy. With the support 

of technologies such als blockchalin, alrtificiall intelligence (ALI), alnd big daltal alnallytics, FinTech provides grealter 

tralnspalrency, alccountalbility, alnd efficiency in the distribution of green funds to the public alnd smalll businesses. 

Thus, finalnciall inclusion not only serves als al mealns of equallizing economic alccess but allso serves als aln importalnt 

entry point for alcceleralting the implementaltion of sustalinalble finalnce alt the naltionall alnd globall levels. 

 

RESEARCH METHODS  

This study employs a Systematic Literature Review (SLR) approach to systematically identify, evaluate, and 

synthesize previous studies concerning the relationship and integration of FinTech, financial inclusion, and 

sustainable finance. The SLR approach provides a structured procedure for identifying relevant evidence, minimizing 

potential selection bias, synthesizing previous findings, and identifying research gaps (Dalvid Tralnfield, 2003) . The 

review process follows the Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA 2020) 

reporting guideline to strengthen transparency, systematicity, and reproducibility (Page et al., 2021). The literature 

search was conducted using the Scopus database, focusing on peer-reviewed journal publications from **2017 to 

2025. The search strategy used the following Boolean search string: TITLE-ABS-KEY (("FinTech" OR "financial 

technology" OR "financial technologies") AND ("financial inclusion" OR "inclusive finance") AND ("sustainable 

finance" OR "sustainable financial")). The search was applied to titles, abstracts, and keywords. Studies were 

considered relevant when they examined FinTech in relation to financial inclusion, sustainable finance, or the 

integration of the three concepts. This search strategy, together with the database, publication period, and selection 

criteria, was established to facilitate replication of the review process. 

The selection of studies was conducted through four stages: identification, screening, eligibility assessment, 

and final inclusion. At the identification stage, the Scopus search produced 1,522 records. After 112 duplicate records 
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were removed, 1,410 records remained for screening. Title and abstract screening excluded 1,180 records, leaving 

230 articles for full-text eligibility assessment. A further 144 articles were excluded because they did not meet the 

predetermined eligibility criteria, resulting in 86 articles included in the final review. The inclusion criteria required 

studies to be peer-reviewed journal articles indexed in Scopus, published in English between 2017 and 2025, and 

substantively related to FinTech, financial inclusion, sustainable finance, or the integration of these concepts. Studies 

were excluded if they were duplicates, conference proceedings, books, book chapters, editorials, notes, non-English 

publications, or did not address the research focus. The complete selection process, including identification, 

screening, eligibility, inclusion, and reasons for exclusion, is presented in the PRISMA flow diagram. Before 

synthesis, the methodological quality and relevance of the selected studies were assessed based on the clarity of 

research objectives, appropriateness of methodology, adequacy of data sources and analysis procedures, consistency 

between research questions and findings, and relevance to the objectives of this review. 

Data were extracted systematically using a structured extraction framework covering authors and publication 

year, research context or country, research objectives, FinTech application, financial inclusion dimension, sustainable 

finance dimension, research methodology, major findings, challenges, and implications. The extracted data were 

analyzed through descriptive and thematic synthesis. Descriptive synthesis was used to identify publication trends, 

research contexts, FinTech applications, and methodological characteristics, while thematic synthesis was used to 

identify recurring themes, patterns, benefits, challenges, and research gaps concerning the relationship and integration 

of FinTech, financial inclusion, and sustainable finance. The review specifically examines the integration of FinTech, 

financial inclusion, and sustainable finance, while also considering studies that address the relationship between 

FinTech and either financial inclusion or sustainable finance when they contribute to understanding the broader 

integration. The synthesis particularly considers how FinTech supports inclusive access to financial services, 

sustainable financial practices, transparency, efficiency, innovation, and broader financial sustainability. This 

systematic procedure was applied to minimize selection bias and ensure that the conclusions were derived from 

evidence reported in the selected studies, thereby providing a transparent and reproducible basis for synthesizing the 

existing literature. 

RESULT AND ANALYSIS 

The synthesis of the 86 reviewed articles reveals several common patterns regarding the relationship between 

FinTech, financial inclusion, and sustainable finance. Overall, the literature indicates that FinTech can improve access 

to financial services, reduce transaction costs, enhance financial efficiency, and facilitate the development of 

technology-enabled financial products that support sustainability objectives. These findings suggest that FinTech 

functions not only as a technological innovation but also as an enabling mechanism for broader financial inclusion 

and sustainable finance outcomes. 

A consistent pattern across the literature is the positive contribution of FinTech to financial inclusion. Digital 

payments, mobile banking, digital lending, and other technology-enabled financial services can reduce geographical, 

cost, and accessibility barriers, particularly for underserved populations and small businesses. However, the findings 

are not uniform across all contexts. The extent to which FinTech promotes financial inclusion is influenced by factors 

such as digital infrastructure, financial literacy, affordability, cybersecurity, regulatory quality, and institutional 

capacity. 

The reviewed literature also demonstrates an important relationship between FinTech and sustainable 

finance. FinTech can support sustainable finance by improving transparency, data accessibility, transaction efficiency, 

and the availability of digital financial products that incorporate environmental, social, and governance (ESG) 

considerations. More importantly, financial inclusion can serve as a potential connecting mechanism between FinTech 

and sustainable finance. FinTech can expand access to financial services, while greater financial inclusion can increase 

participation in the formal financial system and create broader opportunities for individuals and businesses to engage 

in sustainable economic activities. In this regard, FinTech, financial inclusion, and sustainable finance are 

interconnected rather than independent concepts. 

Despite these common findings, differences and contradictions are also evident across the reviewed studies. 

While many studies report positive effects of FinTech on financial inclusion and sustainability, others highlight 

potential challenges, including digital exclusion, cybersecurity risks, data privacy concerns, and unequal access to 
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digital infrastructure. Similarly, the availability of FinTech does not necessarily guarantee sustainable financial 

outcomes, as its effects depend on the regulatory, institutional, and socioeconomic context in which the technology is 

implemented. These findings indicate that the relationship among FinTech, financial inclusion, and sustainable finance 

is context-dependent rather than universally linear. 

The synthesis further identifies several research gaps. First, existing studies frequently examine FinTech, 

financial inclusion, and sustainable finance as separate dimensions, while relatively limited attention has been given 

to their interrelationship within an integrated framework. Second, the literature remains fragmented across different 

FinTech technologies, geographical contexts, and methodological approaches, limiting a comprehensive 

understanding of how FinTech can simultaneously contribute to financial inclusion and sustainable finance. Third, 

further research is needed to examine the contextual factors that determine whether FinTech can generate inclusive 

and sustainable outcomes, particularly the roles of digital infrastructure, financial literacy, regulation, and institutional 

capacity. 

Based on these gaps, this review contributes conceptually by positioning financial inclusion as a potential 

connecting mechanism between FinTech and sustainable finance. The synthesis suggests an integrated perspective in 

which FinTech provides the technological infrastructure, financial inclusion represents a pathway through which 

access and participation in financial services can be expanded, and sustainable finance provides a broader orientation 

toward long-term economic, social, and environmental objectives. This perspective provides a basis for future research 

to examine not only whether FinTech contributes to financial inclusion and sustainable finance, but also the conditions 

under which these outcomes can be achieved simultaneously. The characteristics, methodological approaches, 

samples, and main findings of the 86 reviewed studies are summarized in Table 4.1. The table provides an overview 

of the existing literature and serves as the basis for the cross-study synthesis presented in the following section. 
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CONCLUSION 

Drawing on the synthesis of 86 Scopus-indexed articles published between 2017 and 2025, this study 

concludes that FinTech contributes to financial inclusion and sustainable finance primarily by reducing barriers to 

financial access, improving transaction efficiency, and enabling greater transparency and accessibility of technology-

based financial services. Across the reviewed literature, digital payments, mobile banking, digital lending, and other 

technology-enabled financial services consistently emerge as mechanisms for reducing geographical, cost, and 

accessibility barriers, particularly for underserved populations and small businesses. The literature also indicates that 

technologies such as artificial intelligence and blockchain can strengthen these outcomes by supporting data-driven 

risk assessment, improving the transparency and traceability of financial transactions, and facilitating sustainable and 

ESG-oriented financing mechanisms. 

However, the synthesis shows that the contribution of FinTech is not uniform or automatically translated into 

inclusive and sustainable financial outcomes. The reviewed studies identify digital infrastructure, financial literacy, 

affordability, cybersecurity, regulatory quality, and institutional capacity as important contextual factors that influence 

the effectiveness of FinTech adoption. In addition, differences across the reviewed studies indicate that FinTech may 

simultaneously create opportunities for greater financial access and introduce risks of digital exclusion, data privacy 

concerns, cybersecurity vulnerabilities, and unequal access to digital infrastructure. These findings demonstrate that 

the relationship among FinTech, financial inclusion, and sustainable finance is context-dependent rather than 

universally linear. 

The review further identifies three major gaps in the existing literature. First, FinTech, financial inclusion, 

and sustainable finance are still frequently examined as separate dimensions, with relatively limited research 

addressing their interrelationship within an integrated framework. Second, the literature remains fragmented across 

different FinTech technologies, geographical contexts, and methodological approaches, which limits a comprehensive 

understanding of their combined effects. Third, further evidence is needed on the contextual conditions that determine 
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whether FinTech can simultaneously generate inclusive and sustainable outcomes, particularly regarding digital 

infrastructure, financial literacy, regulation, and institutional capacity. 

Based on these findings, this study positions financial inclusion as a potential connecting mechanism between 

FinTech and sustainable finance: FinTech provides the technological infrastructure, financial inclusion expands access 

and participation, while sustainable finance provides an orientation toward longer-term economic, social, and 

environmental objectives. Thus, the evidence from the 86 reviewed articles suggests that the strategic value of FinTech 

lies not simply in technological innovation, but in the conditions under which such innovation can be translated into 

broader and more sustainable financial participation. Future research should therefore examine the integrated 

relationship among these three dimensions using more context-sensitive approaches and should pay greater attention 

to the institutional, technological, and socioeconomic factors that shape their outcomes. 
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