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Table A1
Summary of top 10 globally influential studies and sources based on citation number
	Author/s Name
	Total Citations
	Source Title
	Article Title
	Theoretical Contribution

	Ozili (2018)
	712
	Borsa Istanbul Review
	“Impact of Digital Finance on Financial Inclusion and Stability”
	Digital finance offers benefits for financial inclusion and stability, with few challenges, such as the risk of prioritizing financial data inclusion over true financial inclusion, its potential to favor higher-income individuals, and the need for financial literacy to build trust in digital finance.

	Gomber et al. (2017)
	672
	Journal of Business Economics
	“Digital Finance and Fintech: current research and future research directions”
	The discussion highlights untapped research areas in digital finance, such as underexplored business functions like digital insurance, emerging technologies like robo-advice, and the evolving relationship between FinTech and traditional financial institutions.

	J. Li et al. (2020)
	398
	Economic Modelling
	“The impact of digital finance on household consumption: Evidence from China”
	Digital finance has a positive impact on household consumption, particularly among lower-income households with fewer assets and less financial literacy, primarily through online shopping, digital payments, online credit, and internet-based financial products.

	Cao et al. (2021)
	359
	Journal of Cleaner Production
	“Digital finance, green technological innovation and energy-environmental performance: Evidence from China's regional economies”
	Several countries should advance digital finance and enhance financial as well as environmental regulation. The digital finance inclusiveness can be leveraged to improve energy and environmental performance.

	Feng et al. (2022)
	306
	Structural Change and Economic Dynamics
	“Environmental decentralization, digital finance and green technology innovation”
	Digital finance significantly boosts green technology innovation, with its impact further enhanced by environmental decentralization that empowers local governments.

	Larios-Hernández (2017)
	143
	Business Horizons
	“Blockchain entrepreneurship opportunity in the practices of the unbanked”
	It highlights that blockchain-based entrepreneurship can create "semi-formal" financial services that cater to the informal financial practices and needs of the unbanked population, which could be more beneficial than the current formal financial system.

	Greiner & Wang (2010)
	143
	International Journal of Electronic Commerce
	“Building Consumer-to-Consumer Trust in E-Finance Marketplace: An Empirical Analysis”
	The trust is crucial for the success of P2P lending marketplaces, and the study found that both central route variables (such as the borrower's economic status) and peripheral cues (such as social capital and listing quality) influence lenders' trust behaviors and lending decisions.

	S. Chen & Zhang (2021)
	124
	International Review of Economics and Finance
	“Does Digital Finance promote manufacturing servitization: Micro evidence from China”
	This reveals that digital finance has significantly promoted the servitization of the manufacturing industry in China, with heterogeneous effects across regions, industries, and ownership types, and that digital finance promotes servitization through two main mechanisms: enhancing enterprise innovation intensity and improving enterprise digitalization.

	Aziz & Naima (2021)
	120
	Technology in Society
	“Rethinking digital financial inclusion: Evidence from Bangladesh”
	It highlights a holistic framework for digital financial inclusion that integrates digital inclusion, social inclusion, and financial inclusion, and provides recommendations for government and financial institutions to address the barriers to digital financial inclusion in rural Bangladesh.

	Yue et al. (2022)
	114
	Finance Research Letters
	“The rise of digital finance: Financial inclusion or debt trap?”
	This summarizes that while digital finance has brought financial inclusion, it has also increased the risk of households falling into a debt trap, and the paper provides policy implications for addressing this issue, such as improving digital financial literacy, restricting credit availability, and improving customer protections and market transparency.


Source(s): Author’s Compilation
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