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Abstract:

This study provides an analytical review of digital finance and its
implications for economic development in the Middle East and North Africa
(MENA) region. It synthesizes existing theoretical and empirical literature
to identify key trends, opportunities, and challenges associated with fintech
development. The study adopts a qualitative systematic review approach
based on academic articles, institutional reports, and policy documents from
sources such as the World Bank and IMF. The analysis focuses on three
main themes: fintech impact on banking performance, financial inclusion,
and regulatory and institutional frameworks. Findings indicate that digital
finance enhances banking efficiency, profitability, and stability while
significantly improving financial inclusion, particularly for women, youth,
and SMEs. However, disparities across MENA countries remain due to
differences in regulatory quality, infrastructure, and digital literacy. The
study highlights that regulatory fragmentation and cybersecurity risks are
key constraints. It concludes that digital finance can support inclusive
economic growth if accompanied by strong governance and coordinated
policy reforms.
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1. INTRODUCTION:

Digital finance, encompassing mobile banking, fintech innovations,
blockchain-based solutions, and digital payment systems, has emerged as a
transformative force in global economic development. The Middle East and
North Africa (MENA) region, characterized by a young and increasingly
tech-savvy population, is witnessing rapid adoption of digital financial
services. This transformation is particularly significant in the context of
economic diversification strategies, financial inclusion objectives, and post-
pandemic recovery efforts (World Bank, 2024; IMF, 2023). While digital
finance offers substantial opportunities to enhance efficiency, expand access
to financial services, and strengthen economic resilience, its implementation
across MENA countries remains uneven due to diverse socio-economic,
institutional, and technological conditions.

Research Problem: Despite the growing importance of digital finance as a
driver of economic transformation, its impact in the MENA region remains
heterogeneous. Countries in the region differ significantly in terms of
regulatory readiness, digital infrastructure, cybersecurity preparedness, and
levels of financial inclusion. These disparities create structural constraints
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that limit the full potential of digital finance. Accordingly, the main research
problem can be formulated as follows:

How does digital finance contribute to economic development in the
MENA region, and what are the key opportunities, challenges, and
policy implications associated with its adoption?

Sub-questions: To address this research problem, the study explores the
following questions:

1. What are the main drivers of digital finance adoption in MENA
countries?

2. How does digital finance contribute to financial inclusion and
economic development?

3. What are the key challenges and constraints affecting digital finance
implementation in the region?

4. What policy frameworks can enhance the effectiveness of digital
finance in supporting sustainable development?

Objectives of the Study: This study aims to:

o« Examine the role of digital finance in promoting economic
development in MENA countries.

o Identify the main opportunities and benefits associated with fintech
expansion.

e Analyze the structural, regulatory, and technological challenges
facing digital finance.

e Derive policy implications to support inclusive and sustainable
financial development.

Methodology: This study adopts an analytical and systematic literature
review approach. It synthesizes findings from recent academic studies,
institutional reports, and policy documents related to digital finance and
economic development in the MENA region. The analysis is based on
thematic classification of existing literature, focusing on financial inclusion,
banking performance, regulatory frameworks, and digital transformation
trends. Data sources include reports from the World Bank, IMF, regional
financial authorities, and peer-reviewed academic journals.

Significance of the Study: This research contributes to the existing
literature and policy debate by:
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1. Providing a comprehensive synthesis of digital finance trends in the
MENA region.

2. ldentifying key barriers and enabling factors affecting digital
financial development.

3. Highlighting policy directions for improving financial inclusion and
economic resilience.

4. Supporting policymakers and financial institutions in designing more
effective digital transformation strategies.

Structure of the Study: The paper is structured as follows:

e Section 1: Literature Review on Digital Finance, Economic
Development, and Regional Context in MENA.

« Section 2: Methodological framework and analytical approach.
e Section 3: Thematic analysis of findings and discussion.
o Section 4: Policy implications and future research directions.

Section 1: Literature Review on Digital Finance, Economic
Development, and Regional Context in MENA: Digital finance has
emerged as a key driver of financial transformation and economic
development in the Middle East and North Africa (MENA) region. It
encompasses a wide range of innovations, including mobile banking, fintech
platforms, digital payments, and blockchain-based financial services. The
growing diffusion of these technologies is reshaping financial systems by
enhancing efficiency, expanding access to financial services, and supporting
economic diversification strategies across the region. This section
synthesizes the existing literature on digital finance in MENA, focusing on
fintech development, banking performance, financial inclusion, and
regulatory and institutional dynamics.

1.1 Growth of Digital Finance and Fintech in MENA: Recent studies
highlight a rapid expansion of fintech ecosystems across MENA countries,
driven by increasing digital adoption, supportive demographics, and rising
demand for innovative financial services. According to McKinsey (2023),
fintech investment in the region has experienced significant growth and is
projected to nearly triple by 2025, reflecting strong market potential and
evolving consumer behavior.

This expansion is supported by structural factors such as high internet
penetration rates, a young population, and increasing smartphone usage, all
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of which facilitate digital financial adoption (McKinsey, 2023). However,
Boubaker and Zammel (2025) emphasize that the pace of fintech
development remains uneven across countries due to differences in
regulatory frameworks, institutional readiness, and financial market
maturity.

Fintech services in the region—such as digital lending, mobile payments,
crowd funding, and insurtech—are evolving at different speeds, highlighting
the fragmented nature of digital financial transformation in MENA
economies (Boubaker & Zammel, 2025).

1.2 FinTech and Banking Performance: A significant strand of literature
examines the impact of fintech adoption on banking sector performance in
MENA. Empirical evidence suggests that digital transformation enhances
both profitability and financial stability in banking institutions.

For instance, Abu Khalaf, Al-Sharkas, and Sarea (2025) analyze data from
63 banks across 11 MENA countries between 2010 and 2023 and find that
higher levels of fintech adoption are positively associated with improved
bank profitability, particularly among large and well-capitalized banks.
Similarly, Afzal et al. (2025) demonstrate that fintech adoption contributes
to greater banking system stability by improving operational efficiency and
reducing risk exposure (Abu Khalaf, Al-Sharkas, & Sarea, 2025, p. 12).

Overall, these findings suggest that fintech adoption enhances the resilience
and performance of banking institutions, although its effects vary depending
on institutional capacity and bank-specific characteristics.

Table 1 below summarizes the key findings of the major studies on banking
performance.

Table 1: Summary of Empirical Banking Studies in MENA

Study Sample & Period FinTech | Performance | Major Findings

Metric Indicator
Abu 63 banks, 11 MENA | FinTech | Profitability Positive impact, stronger for
Khalaf et | countries (2010-2023) | adoption large banks
al. (2025) index
Afzal et al. | MENA banking sector | FinTech | Stability Fintech improves banking
(2025) (2011-2023) index stability (GMM results)

Source: Alsharif, M. (2024). The Impact of Fintech on the Stability of
Middle Eastern and North African (MENA) Banks. Risks, 13(6), 106.

309



Digital Finance and Economic Development in the MENA Region: A Thematic
Review of Opportunities, Challenges, and Policy Implications / Leboukh Meriem

Table 1 shows that higher FinTech adoption is positively associated with
banking stability in MENA countries, controlling for bank-specific and
macroeconomic factors (Alsharif, 2024).

1.3 Digital Finance and Economic Development: Beyond the banking
sector, digital finance plays a broader role in supporting macroeconomic
development. According to IMF (2025), a one-unit increase in digital
adoption is associated with an increase of approximately 0.68 to 0.70
percentage points in GDP per capita growth in MENA countries,
highlighting  the  strong  macroeconomic  potential of digital
transformation(IMF, 2025, p. 22).

In the same context, Mohammed et al. (2023) argue that the economic
benefits of digital finance depend on improvements in telecommunications
infrastructure, modernization of payment systems, and regulatory reforms.
These factors collectively enhance financial development and stimulate
economic growth by improving efficiency and market integration
(Mohammed, 2023, p. 11).

1.4 Digital Finance and Financial Inclusion: Digital finance is widely
recognized as a powerful tool for enhancing financial inclusion, particularly
among underserved populations. Elouaourti and Ibourk (2023) argue that
digital financial services reduce traditional barriers to access, lower
transaction costs, and enable broader participation in formal financial
systems (Elouaourti & Ibourk, 2023, p. 21).

Similarly, Shanthi (2025) highlights that digital platforms are increasingly
benefiting youth, women, and small and medium-sized enterprises (SMESs)
in Arab countries. However, the effectiveness of these platforms depends
heavily on regulatory support, digital literacy, and infrastructure
development (Shanthi, 2025, p. 9).

The literature on financial inclusion is summarized in the following table:

1.5 Islamic Finance and Fintech in MENA: Islamic finance represents an
important dimension of financial development in the MENA region. Recent
literature suggests that fintech innovations are increasingly being integrated
into Islamic financial systems to enhance transparency, efficiency, and
product innovation.

Rahmani (2025) finds that fintech adoption improves governance and
enables the development of Shariah-compliant financial products (Rahmani,
2025, p. 30).
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However, Syauqi (2025) highlights that regulatory fragmentation across
MENA countries limits the scalability of Islamic fintech solutions,
particularly in cross-border financial activities (Syaugi, 2025, p. 14).

Additionally, Alsadi (2025) identifies blockchain and tokenization as
promising innovations for Islamic finance, although their adoption remains
constrained by fragmented legal frameworks and regulatory uncertainty
(Alsadi, 2025, p. 5).

These challenges are reflected in Table 3 below:
Table 2: Regulatory Challenges and Policy Considerations in MENA

Author Main Challenges Identified Policy Implications

Elouaourti & Regulatory Uncertainty, Stronger regu|at0ry design7

Ibourk (2023) | infrastructure gaps, cybersecurity | capacity  building,  consumer
risks, low digital literacy protection

Mohammed Institutional fragility; regulatory | Strengthening institutional capacity

(2023) fragmentation and harmonizing regional

regulations

Alsadi (2025) Limited legal support for | Unified regulation and support for
blockchain and tokenization in | Shariah-compliant innovation
Islamic finance

Source: Mohammed, A. (2023). Regulatory Frameworks for FinTech and
Digital Finance in MENA: Challenges and Opportunities. Journal of
Financial Regulation and Compliance, 31(2), 150-168.

Table 2 highlights the main regulatory and policy challenges facing
FinTech adoption in MENA, including gaps in legal frameworks,
infrastructure limitations, and cyber security risks. Strengthening regulatory
design and harmonizing institutional frameworks are critical to support
sustainable growth of digital finance and enhance financial inclusion
(Mohammed, 2023; Elouaourti & Ibourk, 2023).

1.6 Main Challenges and Policy Issues: While the potential of digital
finance in MENA is significant, several challenges persist. These include
gaps in regulatory clarity, technological infrastructure limitations,
cybersecurity risks, and uneven digital literacy (Elouaourti & Ibourk, 2023,
p. 24).
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Mohammed et al. (2023) confirm that the economic impact of digital
transformation depends strongly on institutional quality, with stronger
regulatory and financial governance frameworks producing better outcomes
(Mohammed, 2023, p. 13).

In the Islamic finance domain, Alsadi (2025) argues that technologies such
as blockchain can support transparency and equity, but fragmented legal
systems in MENA hinder innovation and adoption (Alsadi, 2025, p. 5).

1.7 Research Gaps and Directions: The literature indicates several gaps
requiring further investigation:

% Causal research designs: are still limited, with most studies
emphasizing correlations rather than robust causal effects.

% Comparative studies across MENA countries: remain scarce, despite
wide regulatory and developmental differences across the region.

% Regulatory frameworks and governance dynamics: need deeper
examination, especially in relation to fintech adoption and risk
management.

%+ Emerging technologies : such as blockchain, Al, and tokenized
finance require more comprehensive evaluation in MENA settings.

% Micro-level impacts:on households, SMEs, women, and
marginalized communities remain underexplored.

Section 2: Methodological Framework and Analytical Approach

This section presents the methodological framework adopted in the study
and explains the procedures used to review and analyze the existing
literature on digital finance and economic development in the MENA
region. Since the study is designed as an analytical review article rather than
an empirical econometric investigation, the methodology focuses on
systematic literature selection, thematic analysis, and synthesis of academic
and institutional evidence.

2.1 Research Design: The study adopts a qualitative analytical review
approach based on the examination and synthesis of existing academic
literature, policy reports, and institutional publications related to digital
finance, fintech development, financial inclusion, and economic
transformation in the MENA region. This approach is widely used in social
sciences and financial research to develop conceptual understanding and

312



Journal of Economic Sciences Institute / Vol 29 Num 01 Year 2026 Pages (305/323)

identify major trends, challenges, and policy implications (Bryman, 2016, p.
24).

Rather than conducting primary statistical estimation or econometric
modeling, the study aims to critically analyze previous findings and derive
integrated insights regarding the opportunities and constraints associated
with digital finance in MENA economies.

2.2 Literature Search Strategy: A structured literature review process was
conducted using major academic databases and institutional repositories,
including:

+* Scopus

¢ Web of Science
+* Google Scholar
+¢ ScienceDirect
+» Emerald Insight

In addition, reports and publications issued by international organizations
such as the International Monetary Fund (IMF), the World Bank, the
OECD, and the Arab Monetary Fund were consulted to ensure broader
analytical coverage and data triangulation.

The literature search relied on combinations of the following keywords:
[J “Digital finance”
[1 “FinTech”
[J “MENA region”
[ “Financial inclusion”
[J “Digital banking”
[ “Islamic fintech”
[ “Economic development”

[J “Middle East and North Africa”

The use of systematic keyword-based search strategies is considered
essential for improving transparency and reducing selection bias in review-
based research (Tranfield, Denyer, & Smart, 2003, p. 214).
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2.3 Inclusion and Exclusion Criteria: To improve the reliability and
relevance of the review, specific inclusion and exclusion criteria were
established.

v" Inclusion Criteria: The review included:

A
B.

©

Peer-reviewed journal articles

Institutional and policy reports from internationally recognized
organizations

Studies focusing on digital finance or fintech in MENA countries
Publications issued primarily between 2015 and 2025

Research directly related to financial inclusion, banking
performance, or digital economic transformation

v" Exclusion Criteria: The review excluded:

A

B.
C.
D.

Non-academic or non-verified sources
Studies unrelated to financial technologies or economic development
Duplicate publications

Studies lacking sufficient methodological clarity or analytical
relevance

Applying clear selection criteria enhances methodological rigor and
improves the consistency of review findings (Saunders, Lewis, & Thornhill,
2019, p. 128).

2.4 Analytical Approach: The selected literature was analyzed using a
thematic analytical framework. The analysis focused on identifying
recurring themes, converging findings, and major policy debates related to
digital finance in the MENA region.

The review was organized around four principal analytical dimensions:

A. Growth of Digital Finance and FinTech Ecosystems: This dimension
examines:

>
>
>

Digital payements
Mobile banking

FinTech investment growth
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» Digital infrastructure développement

» Expansion of online Financial services

B. Banking Performance and Financial Stability: This dimension focuses

on:

C.

» Banking efficiency

» Profitability

» Financial resilience

» Operational transformation through digital technologies

Financial Inclusion and Socio-Economic Development: This theme

evaluates the contribution of digital finance to:

» Expanding access to financial services
» Supporting SMEs and entrepreneurship
» Empowering women and youth

» Reducing financial exclusion

D. Regulatory and Institutional Challenges : This dimension investigates:

» Regulatory frameworks
» Cybersecurity risks
» Consumer protection
» Institutional governance

» Legal barriers affecting fintech innovation

Thematic analysis is considered an effective method for synthesizing
complex literature and identifying relationships between institutional,
technological, and economic dimensions (Braun & Clarke, 2006, p. 79).

2.5 Scope of the Study: The study focuses on MENA countries and
examines developments in digital finance during the period 2015-2025.
This period was selected because it reflects:

+* Accelerated digital transformation
+* Rapid growth of fintech ecosystems

+» Expansion of mobile financial services
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+* Increasing governmental interest in financial inclusion and digital
economies

The regional scope is consistent with classifications commonly used by
international financial institutions such as the IMF and the World Bank.

2.6 Limitations of the Study: Several limitations should be acknowledged.

First, the availability and consistency of digital finance data vary
significantly across MENA countries, particularly in low-income or
conflict-affected economies. Second, the study relies mainly on secondary
sources and institutional publications rather than primary field data. Third,
differences in regulatory quality and institutional development across
countries may limit the comparability of findings (World Bank, 2024, p.
37).

Despite these limitations, the study provides a comprehensive analytical
synthesis of the existing literature and offers useful insights into the
developmental implications of digital finance in the MENA region.

Section 3: Thematic Analysis of Findings and Discussion

This section presents a thematic synthesis of the literature on digital
finance and economic development in the MENA region. The discussion is
structured around three main themes:

3.1 FinTech Development and Banking Performance: The literature
consistently highlights that digital finance has significantly transformed the
banking sector in MENA.. Fintech adoption improves operational efficiency,
enhances risk management, and strengthens overall financial stability.
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Table 3: Impact of FinTech on Banking Performance in MENA

Study Methodology Focus Key Findings

Abu Panel data | FinTech & | Positive relationship

Khalaf et | analysis (2010- | profitability between fintech adoption

al. (2025) | 2023) and bank profitability

Afzal et al. | GMM panel | FinTech & | FinTech improves

(2025) regression stability banking system stability
through efficiency gains

Source: Abu Khalaf, R., Al-Sharkas, M., & Sarea, A. (2025). FinTech
adoption and banking performance in MENA. Journal of Banking Studies,
p. 12; Afzal, M., et al. (2025), p. 15.

Discussion of Table 3:

As shown in Table 3.1, fintech adoption is positively associated with both
profitability and stability of banks in the MENA region. Abu Khalaf et al.
(2025) demonstrate that banks with higher levels of digital integration tend
to achieve better financial performance due to improved cost efficiency and
enhanced service delivery.

Similarly, Afzal et al. (2025) find that fintech contributes to systemic
stability by reducing operational risks and improving liquidity management.
These findings suggest that digital transformation is not merely a
technological shift but also a structural improvement in banking efficiency
and resilience.

However, the magnitude of these effects varies depending on institutional
quality and bank size, indicating heterogeneity across MENA economies.

3.2 Financial Inclusion and Socio-Economic Development: Digital
finance plays a crucial role in expanding financial inclusion, particularly
among underserved populations such as women, youth, and SMEs. Mobile
banking and digital platforms have reduced access barriers and transaction
costs.
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Table 4: Digital Finance and Financial Inclusion in MENA

Study Method Focus Key Findings
Group

Elouaourti & | Survey Mobile Reduces access barriers and

Ibourk (2023) analysis banking increases financial
users participation

Shanthi (2025) | Policy Youth, Enhances  inclusion  but

analysis women, constrained by infrastructure

SMEs gaps

Source: Elouaourti, F., & Ibourk, A. (2023). Journal of African Business, p.
210-229; Shanthi, R. (2025), p. 9.

Discussion of Table 4:

Table 4 illustrates that digital financial services significantly enhance
financial inclusion in MENA countries. Elouaourti and Ibourk (2023)
emphasize that mobile banking reduces traditional barriers such as distance,
cost, and documentation requirements, thereby increasing access to financial
services.

Shanthi (2025) further highlights that fintech platforms are particularly
beneficial for youth entrepreneurs, women, and SMEs, who are often
excluded from formal financial systems. However, the effectiveness of
inclusion policies remains constrained by uneven digital infrastructure and
low financial literacy levels.

Therefore, while fintech improves access, its impact is conditional on
supportive institutional and socio-economic environments.

3.3 Regulatory and Institutional Challenges

Despite rapid digital transformation, the literature identifies significant
regulatory and institutional barriers that limit the full potential of fintech in
MENA.
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Table 5: Regulatory Challenges in Digital Finance

Author Main Challenges Policy Implications
Mohammed Regulatory fragmentation, | Need for  harmonized
(2023) cybersecurity risks regulatory frameworks

Alsadi (2025) Weak legal support for | Development of unified

blockchain fintech legal frameworks
Elouaourti & | Low digital literacy, | Strengthening governance
Ibourk (2023) consumer protection gaps | and literacy programs

Sources: Mohammed (2023), p. 150-168; Alsadi (2025), p. 5; Elouaourti &
Ibourk (2023), p. 24.

Discussion of Table 5;:

As indicated in Table 3.3, regulatory fragmentation is one of the most
critical obstacles to fintech development in the MENA region. Mohammed
(2023) argues that inconsistent regulatory frameworks across countries
hinder the scalability of digital financial services.

In addition, Alsadi (2025) highlights that emerging technologies such as
blockchain and tokenization face legal uncertainty, limiting their adoption in
Islamic finance and broader fintech ecosystems.

Furthermore, Elouaourti and Ibourk (2023) stress that low digital literacy
and weak consumer protection mechanisms reduce trust in digital financial
systems.

Overall, these findings suggest that technological innovation must be
accompanied by strong institutional reforms to ensure sustainable
development.

3.4 Thematic Synthesis of Findings: Across the reviewed literature, four
key insights emerge:

[ FinTech improves banking performance in terms of profitability and
stability.

[ Digital finance significantly enhances financial inclusion in MENA.

1 The impact of fintech is uneven across countries due to structural
differences.
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[J Regulatory and institutional weaknesses remain the main constraints.

Overall, the evidence suggests that digital finance can be a powerful driver
of economic development in MENA if supported by effective governance
frameworks, digital infrastructure, and inclusive financial policies.

Section 4: Policy Implications and Future Research Directions

This section presents the key policy implications derived from the
thematic analysis and identifies future research directions related to digital
finance and economic development in the MENA region. The discussion is
grounded in the synthesized literature and focuses on enhancing financial
inclusion, improving regulatory frameworks, and supporting sustainable
digital transformation.

4.1 Policy Implications:

A. Strengthening Regulatory Frameworks for Digital Finance: The
analysis highlights that regulatory fragmentation remains one of the main
barriers to the effective development of digital finance in MENA countries.
As shown in the reviewed literature, inconsistent legal frameworks limit the
scalability of fintech solutions and hinder cross-border financial integration
(Mohammed, 2023).

Policy implication:: Governments should adopt harmonized and adaptive
regulatory frameworks that support innovation while ensuring financial
stability. The implementation of regulatory sandboxes can facilitate
experimentation with fintech solutions under controlled conditions, reducing
systemic risks and encouraging innovation.

B. Enhancing Digital Financial Infrastructure: The literature emphasizes
significant disparities in digital infrastructure across MENA economies,
particularly between high-income and low-income countries. Limited
internet access and weak payment systems reduce the effectiveness of
fintech adoption (Elouaourti & lbourk, 2023).

Policy implication: Public investment in digital infrastructure, including
broadband expansion and secure payment systems, is essential. Public—
private partnerships (PPP) can accelerate infrastructure development and
ensure wider access to digital financial services, especially in rural areas.

C. Promoting Financial Inclusion through Digital Literacy: Findings
indicate that digital financial inclusion is strongly influenced by users’ level
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of financial and digital literacy. Vulnerable groups such as women, youth,
and SMEs often face barriers in accessing and effectively using digital
financial services (Shanthi, 2025).

Policy implication: Targeted financial literacy programs should be
integrated into national education systems and community-based initiatives.
Governments and financial institutions should also promote user-friendly
digital platforms to enhance accessibility.

D. Strengthening Cybersecurity and Consumer Protection:
Cybersecurity risks and weak consumer protection mechanisms are
identified as critical challenges in the adoption of digital finance across
MENA countries (Mohammed, 2023).

Policy implication:: Regulators should establish strong cybersecurity
frameworks, including data protection laws, fraud detection systems, and
clear dispute resolution mechanisms. Strengthening consumer trust is
essential for sustainable fintech adoption.

E. Supporting FinTech Innovation and Islamic Digital Finance: The
literature also highlights the growing importance of fintech in Islamic
finance, particularly in the development of Sharia-compliant digital
financial products (Alsadi, 2025). However, regulatory inconsistencies
remain a major obstacle.

Policy implication: Policymakers should support innovation hubs and
research centers focused on Islamic fintech. Developing standardized
Sharia-compliant digital finance regulations can enhance cross-border
integration and attract investment.

4.2 Future Research Directions: Based on the identified gaps in the
literature, several avenues for future research can be proposed:

A. Comparative Cross-Country Studies: Future research should conduct
comparative analyses across MENA countries to better understand how
institutional quality and regulatory frameworks influence fintech adoption
and economic outcomes.

B. Micro-Level Empirical Studies: There is a need for more micro-level
studies focusing on households, SMEs, women, and youth to assess
behavioral factors affecting digital finance adoption and usage.

C. Impact of Emerging Technologies: Future studies should explore the
role of emerging technologies such as artificial intelligence, blockchain, and
big data analytics in enhancing financial services and economic efficiency in
MENA.
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D. Longitudinal and Causal Analysis: Most existing studies rely on cross-
sectional or descriptive methods. Future research should adopt longitudinal
and causal approaches to better capture the long-term impact of digital
finance on economic development.

E. Evaluation of Policy Effectiveness: There is also a need for studies
assessing the effectiveness of regulatory reforms, digital literacy programs,
and financial inclusion strategies over time.
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