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Abstract:

Due to its benefits for societies, economies and governments,
this study aims to discuss the concepts associated with digital finance
and its relationship to financial inclusion and stability. So, the
different issues of digital finance treated in this study are related to the
recent discussions leading to increase financial inclusion in order to
raise stability. In this way, the results obtained demontrate that the
importance which give Arab countries to digital finance will
contribute to increase financial inclusion and to achieve financial
stability
Keywords: Financial inclusion; Digital finance; financial stability.
JEL Classification : E44; F65; G18; G21; G28

zgheraya@ju.edu.sa (i), poy 1 b G5l

73




WE )
.~ -

tdadde

SleSAly Al Sloadl il Wl sae Wb QU lsVly w301 bsed)
AW ablagll 2SS e adly ol adl SV Gy Lsedl () gl Sl e LYl
Cla ity dell

3 O o ey lellad & S Sty W glasYly (31 gl Jalias
Wl Jpog) BSGly ised) 357 G 2036 B 39y Ul ey U cally Rl S
Llpe plazal Jazy Las¥l auly ol Led 058 Gl SV daT ay canlasiaas
EWE N R PRERBEI AR WP

@3badYl gl gy adl e doll QW ZlesYly a3 ) Lgedl 28T oazns 3)
Y @ bladll sde ) xS a4 S g a8 Yly Sluled) asly olisl Ol
Sl s Jasl S o3 hsedl Jas Jad OF Ko gablan i 13) 203G JIp
balatVly oS,

Sl P eslasVl sedl s Wzl S0 heed) Se LS
S e i b QU alad) (32U e el o> L5 IO e s slasy)
JW

et Slahllly Sl e B Je e ) AU sda (3 sl IS pes
res Al BLoYL fail S QW jaly U lesYly w30 bsadl G 283
G o3 bl eal OF S ST 3l oS ey (JU1 M (3 3ladly bl
CAU Ny MU LoV

et W3 &) e o)) ol OF 8 o o0 0 381 0de e 2y
gl aaldl Jeall & WLl W ALY

Cios) Cao gl 8l plaszal I35 a ¢ bl madlly dodll medl Bl £
Lo clogin B0l oo Condly (a3l fisadly U 2Ll 3 aladd) d5LaBY) palshal)
ol Gl o QU ZlesVly ob ) fisad) ks ot o) gl plasiaal ¢
o Dldlaas il Gy By LS

74



JUI 5ty QW st e oB 1 fhgedl il

.o -
gl r desat ) Bgll s ¢ ) O] iy
Tadia —
Wlsally psealt :(Digital finance) 3 fisadl -
Wlsilly pseall ((FinTech) sl Loyl -
wlyally p5eall :(Digital financial inclusion) 3 QUi sy -
Bl J9l) (3 w350 yskasy Wledlly a5edll :(financial inclusion) (W Ly -
EWA
W ezl QW Yl e a3l Lgedl 5B -
Sl aasle -
Lisdlly asedlt :(Digital finance) o8t Jisedi-1
asedbi—1.1

FoeeSl ierly Waasdl el JWE e Reddll Slad) a3 Lsed)
s by (e o3 ms plhy dbgll oUL) S copYl dasl)
o Wsedtl bl e s ox b oleas sl 3 Lsed) McKinsey L5
Lotlad) of copyl

AU JlesVly ) Al Sloal) e FuS U o3 sl Lo

A e BediamsShanll wa Jolidly Jolsidll n sy Vsl fypaslly Alad) ol lly
%555 1)l wlad) eaisy FinTech

1-Manyika, J., Lund, S., Singer, M., White, O., & Berry, C. Digital finance for all :
Powering inclusive growth in emerging economies. USA: McKinsey Global
Institute, September 2016, P: 04.

2-Gomber, P., Koch, J. A., & Siering, M. Digital finance and FinTech: Current
research and future research directions. Journal of Business Economics, 67(5),
2017, 537-580.

75



i )

. <=

& a2 ] 5 L oS Ol (Ol e Jady 3 fsadl
2 BV @dendly (ol el () Jpol e lSally DY (SS
YW ) g me 880 Jaledl Ogy o L) g5 30 a ) B i)

A e o) 3 aalll) 3 a3 oladl e il W Sl O
* ) chslasl QU FloY) Olusl 54d (3 weld

tiedy Al e Y dd, LS B s
St $DShy sSeall L3 e plasaa¥ly @il mdl Sy (el )l O bl daie
RN

055 (digital financial services) .3}l ajli claadl slaseay
o) o) e Jlgal 4l 050 O g oSt S ole DES pusass s
() gaadl gaadl) oY) ko (B oliad) sbles (3 (Seasd) e
O ) of taszdl 5o penl of Waestl 5V SIS (3 L 13l Sl e
W1 pdli—2.1
13 Joa Wl e e gez ) (05 OF (S a8 Jused

¥Paolo Barbesino, Roberto Camerani, Alessandra Gaudino, Digital finance in
Europe: Competitive dynamics and online behaviour, Journal of Financial Services
Marketing 9(4), June 2005.
4-.United Nations. (2016). Digital financial inclusion, International
telecommunication union (ITU), issue brief series, inter-agency task force on
financing for development, July. United Nations. Available at
http://www.un.org/esa/ffd/wp-content/uploads/2016/01/Digital-Financial-
Inclusion_ITU_IATFIssue-Brief.pdf
5- CGAP, (2015), what is Digital Financial Inclusion and why does it Matter. 10
March 2015. Available at : http://www.cgap.org/blog/what-digital-
financialinclusion-and-why-does-it-matter
6-Peterson K. Ozili, (2018), Impact of digital finance on financial inclusion and
stability, Borsa _lstanbul Review, 18-4, P : 329-340

76



https://www.researchgate.net/scientific-contributions/2122426800_Paolo_Barbesino
https://www.researchgate.net/scientific-contributions/2025930587_Roberto_Camerani
https://www.researchgate.net/scientific-contributions/21345118_Alessandra_Gaudino
https://www.researchgate.net/journal/1363-0539_Journal_of_Financial_Services_Marketing
https://www.researchgate.net/journal/1363-0539_Journal_of_Financial_Services_Marketing
http://www.un.org/esa/ffd/wp-content/uploads/2016/01/Digital-Financial-Inclusion_ITU_IATFIssue-Brief.pdf
http://www.un.org/esa/ffd/wp-content/uploads/2016/01/Digital-Financial-Inclusion_ITU_IATFIssue-Brief.pdf
http://www.cgap.org/blog/what-digital-financialinclusion-and-why-does-it-matter
http://www.cgap.org/blog/what-digital-financialinclusion-and-why-does-it-matter

JUI 5ty QW st e oB 1 fhgedl il

S N\
2 olelaill AW Sleadl sty QW ZLsY e il UL g 30 Lped) —
NSTRURUPIT A VY[ I EL I %50 3 Lo oY 5130 el clead T I REN
7 Jsaz isla il
@ LA oL daely BlSH §jges Bpan ads g e Bl 4 W3 Jisedi—
iUl Olad)
ieed AU Slead) ) Jgosll ) (3 Bage St 1 ] sl OF S LS
e A SNl e el A JUsl e W T e 3 il ed e 5l
8 Byeall 2l )l Sl e ae )l 23 ) AW oSl ) aad)
Jyoy o9 I o dad )l Olalasd el 21 ol 8ol 3 hsedl gy —
SISy S (1LY ) WU Sleadly Sl n degie Bogat ) Jem
oed Wby BV e o of (Se gl @aslly daesdly Ball wlsad
A Al L S bsadl (38 OF (S ST (dlaYl U2 W Sbgis
72U abla gl 5305y (s5Lasy)
(el Y e 2V akgb aulal BT ) bsedl @ e 08 of S -
W wuls M= o Scott, Van Reenen and Zachariadis a, L s,
10 950 o5 e (SWIFT) sl

7~ World Bank. (2014). Digital finance: Empowering the poor via new

technologies, April 10. Available at :
http://www.worldbank.org/en/news/feature/2014/04/10/digital-finance-
empowering-poor-new-technologies.
8. CGAP. Consultative Group to Assist the Poor. Available at:
http://www.cgap.org/topics/digital-financial -services.
%- Peterson K. Ozili, OP-CIT, 2018.P : 331
10- Susan V. Scott a, John Van Reenenb, Markos Zachariadis, The long-term effect
of digital innovation on bank performance : An empirical study of SWIFT
adoption in financial services, Research Policy 46, 2017, P: 984-1004,
http://dx.doi.org/10.1016/j.respol.2017.03.010

77



http://www.worldbank.org/en/news/feature/2014/04/10/digital-finance-empowering-poor-new-technologies
http://www.worldbank.org/en/news/feature/2014/04/10/digital-finance-empowering-poor-new-technologies
http://www.cgap/

i )

. -
Sl Qe @ b bl dan pig s g0 SbSE B) Leed) b —
AW bl (3 psdl o 30
oy Bl o oslazel OY Lo sadly QW plladl 1L Wlsd cad )l biped) ey =
B LA Sy () ) gl il Jgls e 8 K e OF S
Ol Oz 3 olegpald s o] e 5,080y de s
(03 ugedl Sldws Sluigl- 3.1
t Qb 01 3y Jgudt 3 (a3 Jogedd) loboy o] ol S

@3 Juged! Sk Slig) 1(01) (B Jgus

53 Jagodd) Sl 3 Jugodh) Slalg)
o o S B el a2 Y - | b el M Slbedd- Gl py
)l Y ol Jsastl Lasl) AW
YU dlaYl e bjie IS dexm = | 51300 ATy dfe ddaes Slds  —
Juail egetd ed SV gy (sl 1 &d)
RO deyl s mldiasyy -
Joedl @85 s on G aaL oy Of Ko - 61350l Bgudl [ el Jglhd) i —
sl d) (63 5 Bsb) Lo b 3 30 ) I Sy B —
A a8 QS OISTIS egbe Sl g clplll by el o sl —
O Sy anls 43l SLLL 2l oly b - O\ O
e Jupedh biaie & Sl 18 a2 3 agedl ol s Wy —

S 2@ o b Sliate ditd g -
Loglly a8 0 sl (53 231 e s
Jo paisiey cladll SV Ol e
Malall S Jad gy Y
kg b

Gl Lol Slad) p Ll s Y -
oS i) sadll

Source: Peterson K. Ozili, (2018), Impact of digital finance on financial

inclusion and stability, Borsa _Istanbul Review, 18-4, 339

78




JUI 5ty QW st e oB 1 fhgedl il
S N\

:(FinTech) 4JU! L g oS1—2

lag s ols o 3ls sa Fin-tech bisf ol sl "FinTech” mlb.all
oYL Akl Slaadly apadl Slaadl B Crars LorsdoSly B alST s
il ¢ asl) ld Al oo (sl U e ciYly dpled) B )
(oMleal) 43,20 leadly JUI (o3 Jke) U olaaid

o CORY) g sl Bl Rt pdsand 3558 of 23 &L Fintech sua 9
A I Sl g e o i 3l wleas e (YL Jlasl 0gs

A5 or Osbiie ol QU st 3 SeW L FinTech pe Sse
055 O (Se cobagheald 3V adlally cop) e Tnady O ST 3 VLY
Ly 1dny (awss Lot 3950 of ((GOOglE) asenl, aums aS7s of (il 1538 L) Sl
2, &e (Christensen’s ,1997) Cusas s

5:uSly OLly Bg M pn i s Jlesl 23U L oS 1S
M2 W claadd o ST o4,

) U Sl 3450 f sustaining FinTech o Lee P,
(llell @l plasaal s e Gadl 3 wends B Olile ol
o o @ (sl o)) sadl s f (disruptive FinTech),
P i ety Slowzia @5 N5 0 Sl adie g 1E

godie ey (a3 Leed) slasl 3 Les By Fintech oigs Cabs
Leaa) St asllog laS 5f sl e bl Lol W) Slesidh! g3 3 Fintech

1L Lee P, The FinTech entrepreneurs aiming to reinvent finance. Euromoney
(UK) 46(552), 2015A, P : 42-48
12. Lee S, Fintech and Korea’s financial investment industry. KCMI—Capital
Market Opinion, 2015B.

79



i )

S - -

a5y V) Olend) (3 by Tef AU LK) (3 bl ol V) i
3 Slsl ie e by b ohlamaY) ded cod)) A 3ok bk atal 1 coladsdl
rohshdl sda oy 01 43, 12l 2016 () 2012 oy 513

oo ST AL W L oS (3 bl 2 OF oy 023, IS8l G 8
ol a6 sl WY Bl o Logay adlezdl T 3 %064
sl s 201 e ad) aas 12U pely Lisl @ LT W) LS
.2016-2010

o A L S G ez (02) ) Sl AW LSt G Al Otleaat 1(01) ) e
2016-2010 st Jos bl

B wa o
L a7 A:‘;:( po o (Ayatin iy —
| 01, 9 LRl AR Al e —
+ L8 9.3 ; '
%13.3_coull e (O Vb
%
w191 0 ‘ l
ifla l'«.UJ g l Sen
%64.3 2010 2017 2012 2013 2014 2015 2016

Sliidly W3 iy st 8,0 il U Gl LI Ly S oYl sLasY) SUT ol
01: 0 2017 g8 ¢ ol LTy S g1 3,201 3,15) ¢ daagh) LTy 58815 OlenSTy
Ligdlly asgdls :(Digital financial inclusion) 81 JUi zLs¥1-3
asedli-1.3

Sladl pltsanl d 30 Jsed” sl 33 QW ALY CGAP Gie
88 dady Al et LY ¢l g 2 Oy pitaind) L5 n 21 AU
Sldd) plasza) e cladl oSaall oMl onsd WL Bexr Vg Wsast) ol e
13 205l oolall e Yoy G 203l 2JU

13- CGAP, what is Digital Financial Inclusion and Why Does it Matter? 10
March 2015. Available at: http://www.cgap.org/blog/what-digital-
financialinclusion-and-why-does-it-matter

80


http://www.cgap.org/blog/what-digital-financialinclusion-and-why-does-it-matter
http://www.cgap.org/blog/what-digital-financialinclusion-and-why-does-it-matter

JUI 5ty QW st e oB 1 fhgedl il

.~ -
a2 ol g cpdasall O OF 2liil 30 QW ooyl ades ol
345 e St o) Jpol) ] Orlity aet)l Adall bl e g5 et
0eB o Osly pdlly paaaadl O 0713 e e aeleN1 AU bl
w3 QW s 53 gaill LI Igazths OF Ogaslatiny Ogagds Slatdd
pnied) Ol Sl il Tsdle Yl a3 QU1 s 06 o
Upien oy Dbt 2S5 algiest Dlotdl oo aey colaldl n a2y
csSkaal)
Wigd —2.3
ME b e IS Gais e ol sacls e 30 W ALYl ey
Sl sas e Bladly adsdls aaad) a5l Sl iy (gl wlels 3 ulshl) bols
ECTE P
G Byl o Wggr bl neasll e S sad (Sa 30 QU £l e
st plaz bl o Basd) adle wlas cum e o) jlaly (365 siad
15 asll) 8l
o 3 QW ZlesYl deley (aSh dadl) gaadly QU plad) oo adly
¢ il eadl Sl jais 3 Jl Al LS (Jglaal) el a3 de LE g
pidl Oty 2l o1l
ied) o Lol 3 oIally SV sl et OF e 30 QU LY
1 AU el i gl (Bl (3 IV ) ol s G5isa

14 IFC, Digital financial services: challenges and opportunities for emerging
market Banks. EM Compass Report, No 42, International Finance Corporation,
World Bank. August 2017.

15_ Manyika, J., Lund, S., Singer, M., White, O., & Berry, C. Digital finance for all:
Powering inclusive growth in emerging economies. USA: McKinsey Global
Institute. September 2016.

81



i )

.~ <=

S oS 3] olSL w3 QW LSV e an gl Wl 3ad Sk
S G it gl Abes oL adl DY LS e Bl ) e elaed) dane Lo Jsaad
Aol 5 ey Grmin S STy Asasdt Llobl ) i ) Salall i
as¢dll :(financial inclusion) (JW1 Jgesdt) JU g4
wphge yslasy Lilsdlls
oseili—1.4

7 s ) Wl ) il e O Qe ) QW 2Ll G
Y ooMemdly wlegially lsall n molp Gl AW ol 4] Jeosl) asdl (4
Jold Sl adis e it Vg czlosVl e 83l W1 madd e OF QW ZLesY) g
Boled) Slpsle Bud OF s olad) gtin 15 3 e Y LISl bl
sl 095 U5t @) adsud) b sl Wiy Gsudl SBLS] momas 1] AN Clowols
17 300 Sledd o el Gegeg )

Laiss 1S S35l e Sleds i a pLdl) ey (o ) Sa iy Y
S 18 S GbU 3 ISy 2 s 3pad) bW 3 aprall wlSaly olssSU
RRCEEPNEERE
AU Slewd! SV ZlesYl i

6. CGAP, what is Digital Financial Inclusion and Why Does it Matter? 10
March 2015. Available at: http://www.cgap.org/blog/what-digital-
financialinclusion-and-why-does-it-matter

7. Hannig, A, and S. Jansen. Financial Inclusion and Financial Stability: Current
Policy Issues. ADBI Working Paper 259, Tokyo: Asian Development Bank
Institute, 2010, P:06
Available:http://www.adbi.org/workingpaper/2010/12/21/4272.financial.inclusion.stability.po
licy.issues/

18 . Shawn Hunteron, Valdimir dela Cruz, David Dole, Financial Inclusion in the
Digital Age, Asia-Pacific Forum on Financial Inclusion, 7-8 April 2016, Tokyo,
Japan, Conference proceedings, including issues discussed in the presentations, are
available at http://fdc.org.au/wp-content/uploads/2016/09/2016-Asia-Pacific-Forum-
on-Financial-Inclusion-Summary-Report-1.pdf

82



http://www.cgap.org/blog/what-digital-financialinclusion-and-why-does-it-matter
http://www.cgap.org/blog/what-digital-financialinclusion-and-why-does-it-matter
http://www.adbi.org/workingpaper/2010/12/21/4272.financial.inclusion.stability.policy.issues/
http://www.adbi.org/workingpaper/2010/12/21/4272.financial.inclusion.stability.policy.issues/
http://fdc.org.au/wp-content/uploads/2016/09/2016-Asia-Pacific-Forum-on-Financial-Inclusion-Summary-Report-1.pdf
http://fdc.org.au/wp-content/uploads/2016/09/2016-Asia-Pacific-Forum-on-Financial-Inclusion-Summary-Report-1.pdf

JUI 5ty QW st e oB 1 fhgedl il
L -
R ESURERTRE TR [ FIPEISY I
el ealelly ol Bpnall sy ally 381 ) Jpo)
opeldly Ozl LoV e dodans 3JL wleds s —
(el ol 332 (Jos op 3l 3l Gy xS Bball gk plasn¥) -
M Baad ST plazal oMU e ) i e A 1512

wiedli—2 .4
13 e Wlgdll e desamt W ALY e
g Rly LA Rbms Slgies ety AU gl wy OF (S QW plo) -
oo cinlasY) aab)l ) op Of ale o @sins jlawl W Sladl ) Jgwosl)
Sl el AL o oF (Sey olasVl e Camo 56 U g 2a ) WU e
(A I by Glaal) ;ST wilsg 345y
dl sl W SbleYly asla Yl el ble] @i e 2aSE S5 S -
@ oMY Slhesy Sl o 1S Sy A JUby pdidtal] B30l SLLLA
AslaY 4le ) =l
(Jols f Gemd el ol gag (3laBV) gadl d sl LW oYl 06 of S -
Osacanos ¥ 1S3 Vg fosd I Sloadl Gl s OB 23 e 390
g5 Bl 08 QU1 231 3 Uy
) O Cay sl Al LYl G rendly slasl o dddsd) Ol e -
(ATt g by
il i ged o U1 ZlosW 8 Sl to3lb1=3 4

(JW Jsatll 3l tosldy Gy b sl 2010 ple o ial) aegas s
19:&‘ " u‘-"l*’gs}‘

otz e BT copedly Oluldly 39gbt hal Joll G QW zLo¥! sl oy dos o hip e =10
2019 (109 3, 33, el dad) Slesgag BSU Ll
83



i )

S - -

AR e o] (W oY1 B gz oS I 5500 8L
wlts @di Oleda) Goudl 3 udldl jisd by wluliw o5 s o0 1p0dl -
Al
AU Sl 3 Ol s 8y 2l ol S Y) i Y -
W ol 3950 e Wl alas (U ALY Bl wu%ﬂ CGudl oyl —
-sDlasally
caald 2 U0 8 ey W Criil) 33l oSl —
(Ol Gl me oSy Sl ginst ESLET Trnge Gy 3L P e Ogladlly 24l -
AW Sl Jgog La) 138 Ll ¢l >
sy 20 bk (3 sl O Lo G5l gl -
Tl dgall Jollt @ QW1 Zles¥) Oty ygli—4 4

Blaslinl Jady dl Jgs wags @l QU ZloW wlise nd o W20
Gydl a1 JBY 2aldly Bppall Jgll 3 sl s OF Y] (W ZLlosYl 5 2l
D) s oo LIl JSCally (flall Jgs e 850 el
2017-2014 5581 I Jut § &3 pmae Sblusr 05808 ) w..b\,l.\ F (03) ody S

Shile s Ll yldly Slatdly 3531 dpll Joult & QU zles¥) el Gy Ao ol B e < gkl
2019 (109 3, 3, el dad) Slegng BSU )Ll

ol bl s s I e QW LY olage el OF LS
A s (03 43, ISl il Bgmls a5 des Jl Jos & Rbpae bl 05t
%75 b e bwges o 3 2017-2014 s I aaady Jodi 3 %095

84



JUI 5ty QW st e oB 1 fhgedl il

e -
ISty D037 sgam 3 M s sgb Bl Joll @3 55l ek W Gadll i Y5
e Jedh 3 58N e kel s JI5H
G ) J9ll 8 4d pmae bl 05808 ) bt bt s 1(04) 03y JSCE00
2017-2014 53 Jos

ars

witmt F0%

s0%

Sos

a0x

0%

0%

I =
o

P ¢ 7 37 PR ..)') o & G

Bl 2 Bl oy Sl 25631 iyt Joudl G QU sV casl (o e ) B e T gekaal
2019 09 3, )5 el A2 Slwgag 15U )lall

w04 5, (el il sy al) Joll @ adrae bl Sl 550 OF LSl
3 2017-2014 35 I %084 sy samuil) a2l LYY Jo¥1 250 e
Sl et I Y021ty Wlyye i oo S e B
dolll s agpally 2 olaslly bl ) Jpodll 256 glagy L U
sk ISty (Joallh ggndd 093 sl aes Y b (053, ISl st 2
MUY v It
2017-2014 358 S Lyt Jgt & oot piblsl) s :(05) ) JSad

Sorx.
LT%

40N
A%
0%
5%
20
15%
10%
m
oN

) gl A 4 ke Aty Al L2 A A g A

hile e BUT oty Slaldly 35t tiall Joult 3 JUt g el (g A RS SR X WAY
2019 (109 3, 8 el L2 Slengng BSU )Ll

85



)

R N\
2 S Y ad) sl ag )l Yl el dgd dib Jedll dae S Ul
AN 3t ad BT W 2017-2014 5:a s Jid) e %029 %32
05 SKadl amg Lo gng i) s Vs Y00 Gy p2es
2017-2014 5581 o dnpalt Joudl & oo polh) (bt gt s 1(06) (3 JSCa00

0%
EE]
o]
5%

2%

15%

1%

I|||||||”| .
1 o

f.l‘r _,'-:? £ r 8 ?!? .J-"? );ri :;_f* j;‘?

mEetE mELRW

sl e wll (oylondly olwldly 29431 iyl Jollt G Wt gl RN Ut KO SR WY
2019 (109 3, 1)y g al) Aad Slorog BSY 3)lall

Ky e a3 07 3y el 23l 1) Sload) Js5e 0% L U
Raitie ded @l B It pasna) ags (2017-2014 s s Tas Giibs
SR s s Y08 sz L s

2017-2014 3531 s cHygd! § dadsendt gl 1(07) 43y JSCad

WYY Tt

5
S I
:
m B

P B Jlyadl GBilgdl e8 hdd dgadi

YT BUT clondly Slaledly 35gd tiyalt Joull 3 St gl el oy A S n e 1 yeabl
2019 (109 3, 85 el A2 Slengng BSU 3Ll

86



JUI 5ty QW st e oB 1 fhgedl il
.~ -

s QW Zles¥t e B0 fhged! 1385

Ob abla) 2o il o QW zlosYly o3 bl o Bl (g o) WL O]
sy YL Jlatly Vpet Bils (e ) cllis Cpag A O e ST 13
ot O S kel 13 55 Vlg Asast) ilehl e AU Sleadl S5 Ol (@Sl
o) Ol sed) g

LW i) e glal 5B am s QU Al 05 0 W848 L Wy
A I leadl ) Jgwoglly (w3 bsadl pliseanl G Zols] B3 39y e Jk
(U zle¥l e W30 fogedt y6T-1.5
(JU zla¥l e W80 fogesld 2oy 6W1-1.1.5

G AL adlly il )l (g0 Sl e il e 31 Lgedl) (S
e G (3 QW oYl e e L 638 W celod) Slaad) ] Jso gl

spidll Al Sleextl Ul Lgers (Sh ) Ra3) AW oladd el
3pidlly ) et & gl Slaal fsad) e Jsad) (o ed OF S5 Bandly
JA s ey g gl (3 520l i) ) ey dposl Opmdaty ¥
dorlgdl e o Saall sae Wi Gy dall oleldl B abgbll sl wleley L)
oo W Al gl e Bl sie e bl S OY 2SI aisg el g9
iz, e aglgl 6T Y ISl 0 Sy il e

dad W e T dane ie OF (K6 sl Jom o3 Liged
U JIsY sy coldl olslialy sl S legpal) U5 (3 1 aesle) 2 el
o3 o) Osadsiiy ) 3L sue B35 ) (35 e c2lls ) Loy sBoYly alitall
P Sl s Lo sy (U ZLosY e 5 LWL

QU1 1L e s S zlas¥t g 2(08) (3 (SCad)

87



i )

S ~\-

FINANCIAL NEEDS™an Savisgy, crwdit OUTCOMES

Btk Education Credic and

Moens
Saviag vmple & rmb

peasion produryy Prepee foo old

anageiear

e lasuramce

Endanred ey 4o msage
phonasss! fmms bol aeed

Wockmy
e Labaniod Sawivhabl capa ity 1e
wanagy Seckn & tadrrabibibe
Shovtbong et Dl wals
eveddit faribithes ar s, Lmpresvd sactal sdacamtenal 1ad
avings oo Sxancia steem

Asset, illness, deatli

ineraner

Source : Graham A.N. Wright, Puneet Chopra, Swati Mehta and Vartika Shukla ,
Financial Inclusion Through Digital Financial Services , A Guided Tour ...
Linked to Resources , 2013,P:9

@ QW ZlesYly sl e o3 hisedl Cp Balg] e b 0S5 3

695 oo o3 hped) sl 2l e o 2k 2 0SS W8 B OF
oo o8 e 8l Sleastl 3 a3 Lsadl edsien OV Gladlly sl )
fom b ) bgadl Slads plasnal lgiad OF (S g LY
SaYly SN pad) o ) Bl A3 Sl -
Al I Slad) gadis ojd g Lot SV s -
(Bems S Bl alasl) AW 2 -
QU zles¥l e B fogesll At (6W1-2.1.5

odie OF I o QU 2LV e dde SBT3 Lgedd 00 OF (Se
3 hgedl pasns Jly )l 33 1) ad F) 0l e ) AW lad
b bl ol Al Ul At M )il (ed o BL ) e 8l 3
AW g W Sl glly ol oay

59 ST iged bl plisanl SIS e ) Lsed) Sleds il Ko
) hsedd 2xd an o Lot plasral Lowsdly il 2l (593 e Slaall slLSY
il Al 693 dasll $LBY s Grgd skl plisunly Al o s
PUE ] @op b abs ) asn )l fed adag Y Y O Ogie 1518713 (adlls

88



JUI 5ty QW st e oB 1 fhgedl il
L -

sl godil szl Wl Lo O sl sl (593y cLadll sSaall JUI Loyl
VAl absll sl (593 kel o Slaall i Logia il o Sl 055 3

£ 3 el 0550 OF (K6 ST Bl 3 Lsadl 235 3 sl 050 O S
o3 esedl st il aaad) aadl T3] Lok BT el 2,030 W) olend
At s ] Blael S hpedl il (S W Radsis 8pad) Slaeied)
Y @) aeded) pdy sl Slaamdd 3 hped) @i Jo BT Sy S L
cso 3 Lgedl g plasaan Al AW 2 el el
Ml e Wt #lestt 51-2.5

pldll o lad W ablag)l pls ddee o e U LAY psgde daze

oo 3 aad s A Slensll e degez s e 1Sy olSlly LI
ZOZJ‘J}\:'-
i) Gl )l 5 lST -
WU Blendl 5T -
AW Sl Mg 3eST -

& QW ZlesVly W) o B s bkis Lo 355 &) JgY) 2lad)
Lty ¢ QW pldl laeal 093 Gao JUI 2las) 055, 3 Qoo oledl Y1 e ot of
@lasVl slaoVl alladl o 187 oy Leze QU 1aa) ezl ol oz
Al Wi

DLV o) st adli2 S ) oo B cie o BLEYY OF ) 5LaY) jady
AW gl amsy LS

JUI ity U0 Zles¥) cp 81 ol :(02) o3y Jgus

JUI zlas¥h ) QW 1l e wSall by ol GUY el J) AU ZLeadt e DLyt ol

Ju tUa_EJ\ & M) a8 e azaNi- ‘;fﬁb ey Jald é\.e &Ua:é Ser9—

Jol @ QW 2LVl g anlsY) sl 53 QU0 Zlas¥lg SN i eatt Gy Al tasd) B a1 i Ggois =2
2015 iy
89




i )

L

-

gladll ) eVl e VL3 T alag Lo (S8

JU
or e glel g g e
bl jlenl (ol (B o e Jalsal
Sl o el 2 e g S
W clad) a-6) JWbs dend)) ledd

Woans Jlaul o2l

Bftns B3 allag SusB &) logs ST 04K
S B d) oo

d?\ﬁ) saall (29,5 dais E35 oo o WS —
dgelad) blel) Canid YWy ((HUSI o il
ww\ )\Ja:u‘ﬁ\ ps bl e uuj{ =
.‘_59\&-\’?.&‘5

(gl ) aad) e e 8yl al —

.‘}\L\ B ﬂuaywuiwﬁj

= BY el 5 (W LWy (JUY L E ) Gy At B (Al i Gais el
2015 gl Jsl (3 W ZlosY) 50

G glgl [ ealey O U a QW Zlesdl S ) ol B30 s
SRR EIN
Pl o mxs @) Adaall Sl @ SV msdl D e LY s 2 /]
Lild eyl bl e 42 bogay spall a1 0 S1S2l Ol gt
AN Wl e Wy alaidl s (orie IS dd) 8N LR s 10151 Ha)
PG W el bl e MWL o Say s
fes o Lypd Jews ) Spall sVl sae saby WSl ke o @ /2
e lall slael L}L:J\,; Ha b ogng o)) inal Olgtas e Céj?j cfbjj\ sAs
o M Lol I W ST 0K O ) sle e @l el fsadl
gl bl
JUisl 3:US” cpnd (3 Wb 390209 LU LosWl o dyll Ablis shazsd 251 5L Ll /3
aloza¥l ssns . QU LAYl (3 8050 gl oliall usl dny Lo sag i) 2l 6T
T s 0F e 2008 2 bl 2l 21 ) QW zlesYly W1 1az N c 3L
5 jpa e QU ZloW) Jeny Jle e b (JUW a1 e W 2Lt dels

L ol sis gt O 3 W ) e 8 oy QI ZlesWl o) AT ol a0 anl Ly =
10,0 2018 01 28-27 Wy oY) polall (3 yl=Olear Al Lol alall
90




JUI 5ty QW st e oB 1 fhgedl il
S N\

oSy L OVl BBU ansl) el olpdll e W Sladl ) Jeosl 154
B Sl e ey ) LYY 5008 aue 0B U3 ) BLEYL (W LaaYl e Tlg)
)&y JLEal pdn gen A )l e AU Sleadd ) Ogpdy glet de))
Al il ade Sade ) (35 B L adlee Lo Bdewd Slel2 ]

bl by oSl plas Lrbia g dgdl iy e QU oY) feny
(3L sodll Ve iaty Laall (ob e ) b by Laysles of 23LasY)

LS 5T g i dalSS BT QW sy QW e 831 oy - Ss
s e Sty QW eV g ceed W ZlosYl o280 e

Bagnd) ol B Jeid U oladl plasa) 4B gludly ol O
o Jesd aplamaly aylsa¥l logll susls mugn (W LaY e (3 el
Dl ST jaay ailagh e i) Wi OF 08 gl bl a adl iS5

Ol de mad P e by @ dbleg) i e QU ZLoY) Leny LS
ool ey I S5l B3y Gm o)) QW plad) e alad) e g 2 1Y)
A i L p b bbbl s JWby W Sbadd mgd & g W gl
JW

G 09> I e dalinad) daid) i Aals Ay U 2LasY) pumy LU 3
el Ales 3 ey cpeare OMag O cdelan Yl Blgludly dpalasyl LS
RO Sl oy e Olal sae 52l e (U A} L C RO PR EY
22030l samalt oY) B

i il iys oS QW LoV ket Gl 0L J5a s el s
¢ 100 Jodl am ) QW sV s s Of Come Y (Joll (abasly QU

91



i )

.~ <=
Jally gl el Jgs amry Wiguly 108y 23Sl Joll (3 JWH 5o LS sl
RENMEN

Aoy QW 2LV e e st 355 OF Jo 0uST Ll om0
o ST e 58 Ay LS Sl (Bl e by W b e e ol
B3Lp opk wSan ) (mlidly sl V) Y] el Al B S| Y5
RELLURRUSURSE

O Ablagll 3elST et (3 LU 2LeoW) e i) byl Al e Slad
Losmg ool e pldll Ol e ool QW pladll Coai Bl ol Lozl #5154
P g e sm Sbsllally Slsgmgdl Ll ¢ OF LS auad) auldl 3ol ooy
LS5 Sl

o9 S oY ol Juall S5 (3 el b an e Prasad 2010 .3
Sy ekss palas mgsy SV e daisnd) Jedh old WU el s
ow bl Aol ST alas sy (o1 Lisad) e Jsadl o prall mlid) Gl
AW La Y e Gt 055w ppetadly Gueldl sl

of e (Hawkins, 2006, Han, Melecky, 2013) s LS
Jeslal) ol el gll) o claw (850 Bypar QW a1 i OF (S QW 2 LesY)
o L Sen o (S JW 2lsW) ol 535 0f Khan, 2011 oy bl g
O Lo sag (213Y) lee (2Ll (] (635 8 il 345l s 058 QW a2l
Ayland) Seud) Blael O LS @SV samall SLYs 3 i) a )l asl (3 el
ool Jgo gl ol n LVl oS adlasl) Uleel osT (3 2l 2ol j3lias
oo ALY sl 0B 3 e 5dle dlgme axlg Gl bleld e 1y O (Sa sl

oile e BT oladly Slaledly 35t chaall Jpll G W zlsY sl oy s ) iy e -
2019 109 3, )5 el A2 Slonngay BSY )Ll
2. Prasad, Eswar S. Financial Sector Regulation and Reforms in Emerging
Markets: An Overview, NBER Working Paper 16428. Cambridge, National
Bureau of Economic Research.2010, p:03.
92



JUI 5ty QW st e oB 1 fhgedl il
S N\

Reldll o U5 O S5 crmr S8y Wm0 4 0] a1 Joged) Sl S5
JUW LoVl 3wl sl O3] QU plladl bl e iy LVl (3 adel] dlay)
ol e ¥utes L) gy

ol @ by LS QW aY e S QW oY) (3 aadl OF (o 3y
Grdaall A ey lan b plaa ¥ GO e w31y iU 3.LiSly (salaY)
e slad)) Aoy sleal)

azaVly QW LWl oy Y dlsh 3a35 8V spmy e Slulll s
s I e QW LaaYl ] oo amday QW ZlaW) OF ) el e (JW
WJIsal o 20380y W Wl gl 32U 83055 Bpal) Slaslly Jila) sladll
i) Eelend) ks Ao 3505
“_\?

QU ¥l gad e agill 6V W3 sedl Jg azdle JUl s i
6T gad @ Fintech oz ds o o3 fisod) g o (JWLaaYly
edadly azsll oblasyl g W CL"?U L)

sy Gaisll bl 595 L o3 ool Lasyr 3 2 0555 L WL
) gl e Sleddl oda o Jsamll Bsnbdow gl eV 2SI e 4 20 ST

Bl o adps W 0 b ed e el asley QU Sl 0)
(¥l ) el Wb i S| s e ST ap 593 Wg LS cndgall
AW haaY sy e ojeh oSan sl

B pledll ol JN e QW LEeY) gad 1) son QW ZLeW) O
Geas 3ol 8355 (Jlged) s auilSay (U ablisgll 35UST 5059 (Binal) olucs sl
Jaad) sl

10:0= ‘&Lu i cqagxﬂ\ Jaalf c«\)&s)' cgé\‘)ﬂ\ aal )Luu =24

93



i )

.~ -
s &l W

ol @ paley WS AW LEY e e QU LY 3 sl of /1
Al AW ey Glan b olaa V) COLR e g iU 3:iSly csolansY)
g ally dld) Jo) (3 dols ol 2l Slasal)

HW e Lill oedl IV e QW LEY ) s JW Y /2
Gk kel 53050 (gl s a3lSay (iU ablo )l 35S 53050 (pmall lusslly
Jpdad) awldl

WU b et e el i) debiy QW ZbsYl a le Gt 3929 /3
o Bl B Shis) I e ST R 58 g LS bl (Blsies e sdns
QW Al jEn 83by 00y S ) ¢ glndly elez VIl En )

G 3 i shAdly i) ol (535 3l e 3 usedl it [4
Al G 3 W sVl e e ) 638 U cienleY) Slaadd) U] sl

I e Aad ) Slslas Jlay) J&) sl By w30 bsadl g /D
Tl L gay ) wledly Slall e g Beges ) e sy 85
Aallg dg )l gl

LA Liams Slgies s I Gy lall w3 OF S QW LsY/6
lasYl 4l )l ) op OF 6ls o Jains Jlawl RJW Slaadt ) Jsosl e 2l
BL dl @op o Sy olad¥l e Gamo G U G2 W Ll o
AV A Sl Bylaad) ST 81y sasliy ol Al

Jeasd S maedle ST ane B OF (S plsnaV) g a3 ) Ligedl/7
AL el Loy cold) olslaly sl S legpall ¢33 L aale Y1 I Ll
o3 ged) Osmdsiay ) 3L sae B35 ) (35 U 3 ) Loy sBoYly absll
AW bVl e gl L

AT e @bl BT QW bVl QW el gy B3 Cavey S/ 8
Lty e oSl QU1 L3 W) Slsts cieed S 2oV Sl g0 5o LS

94



JUI 5ty QW st e oB 1 fhgedl il

S ~\*

cfﬂcﬁub a.yjsd\ JJ.U\ Q L}U" C\.AJY! él JLEJJY\ ?”w GJMJ B)jj*.a’. P

L) gl Jgs molsg Ledid) Jall O s 3Lzl

Sly 3 hsed) Cp BN OLaSanY finadl (3 Conl) plaaad e ol41 Slia
I AW ol s Jo dely 301 Josed) O 13 Lo dpid dp3Lasly 2 U

1)

2)

3)

4)

5)

6)

7)

8)

oY)

;:._,,\&\3 yolall
CGAP, (2015), what is Digital Financial Inclusion and Why Does it
Matter?, 10 March 2015. Available at: http://www.cgap.org/blog/what-
digital-financialinclusion-and-why-does-it-matter.
Christensen C (1997), the innovator’s dilemma: the revolutionary
book that will change the way you do business. Harper Business, New
York.
Gomber, P., Koch, J. A., & Siering, M. (2017). Digital finance and
FinTech: Current research and future research directions. Journal of
Business Economics, 67(5), 537-580.
Graham A.N. Wright, Puneet Chopra, Swati Mehta and Vartika Shukla ,
Financial Inclusion Through Digital Financial Services, A Guided Tour
... Linked To Resources , 2013,P:9
Hannig, A., and S. Jansen. 2010. Financial Inclusion and Financial
Stability: Current Policy Issues. ADBI Working Paper 259.1-34, Tokyo:
Asian Development Bank Institute. Available:
http://www.adbi.org/workingpaper/2010/12/21/4272 financial.inclusion.
stability.policy.issues/
IFC. (2017). Digital financial services: challenges and opportunities for
emerging market Banks. EM Compass Report, No 42, August.
International  Finance  Corporation, World Bank. Auvailable:
https://www.ifc.org/wps/wcm/connect/4e45d83f-e049-41d3-8378-
2e388ffc1594/EMCompasspNotep42pDFSpChallengespupdated.pdf?M
ODYAJPERES.
Lee P, The FinTech entrepreneurs aiming to reinvent finance.
Euromoney (UK) 46(552), 2015a, P42-48
Lee S,Fintech and Korea’s financial investment industry. KCMI—
Capital Market Opinion, 2015B.

95



http://www.cgap.org/blog/what-digital-financialinclusion-and-why-does-it-matter
http://www.cgap.org/blog/what-digital-financialinclusion-and-why-does-it-matter
http://www.adbi.org/workingpaper/2010/12/21/4272.financial.inclusion.stability.policy.issues/
http://www.adbi.org/workingpaper/2010/12/21/4272.financial.inclusion.stability.policy.issues/
https://www.ifc.org/

LU
S -

9) Manyika, J., Lund, S., Singer, M., White, O., & Berry, C. Digital
finance for all: Powering inclusive growth in emerging economies.
USA: McKinsey Global Institute. September2016.

10) Peterson K. Ozili, Impact of digital finance on financial inclusion and
stability, Borsa _Istanbul Review, 18-4, 2018, P: 329-340.
http://www.elsevier.com/journals/borsa-istanbul-review/2214-8450.

11) Prasad, Eswar S. Financial Sector Regulation and Reforms in
Emerging Markets: An Overview, NBER Working Paper 16428.
Cambridge, National Bureau of Economic Research.2010, p:03

12) Shawn Hunteron, Valdimir dela Cruz, David Dole, Financial Inclusion
in the Digital Age, Asia-Pacific Forum on Financial Inclusion, 7-8
April 2016, Tokyo, Japan, Conference proceedings, including issues
discussed in the presentations, are available at:http://fdc.org.au/wp-
content/uploads/2016/09/2016-Asia-Pacific-Forum-on-Financial-
Inclusion-Summary-Report-1.pdf.

13) Paolo Barbesino, Roberto Camerani, Alessandra Gaudino, Digital
finance in Europe: Competitive dynamics and online behaviour,
Journal of Financial Services Marketing 9(4) - June 2005.

14) Susan V. Scott a, John Van Reenenb, Markos Zachariadis, The long-
term effect of digital innovation on bank performance: An
empirical study of SWIFT adoption in financial services, Research
Policy 46, 2017, P: 984-1004.

http://dx.doi.org/10.1016/j.respol.2017.03.010

15) United  Nations, Digital financial inclusion, International
telecommunication union (ITU), issue brief series, inter-agency task
force on financing for development, July 2016. United Nations.
Available at:
http://www.un.org/esa/ffd/wp-content/uploads/2016/01/Digital-inancial-
Inclusion_ITU IATFIssue-Brief.pdf.

16) World Bank, Digital finance : Empowering the poor via new
technologies, April 10,2014. Available at:
http://www.worldbank.org/en/news/feature/2014/04/10/digitalfinanceem
powering-poor-new-technologies.

Olianilidly Ly B) JUg Jowg¥1 3t gdlaie SUIS] GMbY: &I Lar gl pS1 ¢ oY) sl GUT (17

2017 8T ol LTy Lo g1 3,001 3505) gl LTy 3Badlly (Ol

96


http://www.elsevier.com/journals/borsa-istanbul-review/2214-8450
http://fdc.org.au/wp-content/uploads/2016/09/2016-Asia-Pacific-Forum-on-Financial-Inclusion-Summary-Report-1.pdf
http://fdc.org.au/wp-content/uploads/2016/09/2016-Asia-Pacific-Forum-on-Financial-Inclusion-Summary-Report-1.pdf
http://fdc.org.au/wp-content/uploads/2016/09/2016-Asia-Pacific-Forum-on-Financial-Inclusion-Summary-Report-1.pdf
https://www.researchgate.net/scientific-contributions/2122426800_Paolo_Barbesino
https://www.researchgate.net/scientific-contributions/2025930587_Roberto_Camerani
https://www.researchgate.net/scientific-contributions/21345118_Alessandra_Gaudino
https://www.researchgate.net/journal/1363-0539_Journal_of_Financial_Services_Marketing
http://www.un.org/esa/ffd/wp-content/uploads/2016/01/Digital-inancial-Inclusion_ITU_IATFIssue-Brief.pdf
http://www.un.org/esa/ffd/wp-content/uploads/2016/01/Digital-inancial-Inclusion_ITU_IATFIssue-Brief.pdf
http://www.worldbank.org/en/news/feature/2014/04/10/digitalfinanceempowering-poor-new-technologies
http://www.worldbank.org/en/news/feature/2014/04/10/digitalfinanceempowering-poor-new-technologies

JUI 5ty QW st e oB 1 fhgedl il
L -
sae ) O 8 S 1) pss 3 ogly QU zlasWl ¢ endl aal clay  3La aal Les (18
100 . 2018 0 28-27 Wy ayls¥l pslall 3 Joyf-Oleor Bald Lol odall 2300 ol
sV e Y1 el 3 (W zlesWly QW ) Rl Gy At BV () ) Bgaie (19
2015 gl Jsadh 3 W
oz Bl (el Sluladly 3531 tigall Jodt Ju Gum cigbel o (e oy - (20

2019 109 3, 385 el dad) Slosgng BSH Sjlall il

97



