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Abstract
Purpose: This study aims to systematically examine the role of
Financial Technology (FinTech) in strengthening financial
management practices among Micro, Small, and Medium
Enterprises (MSMEs), particularly in improving access to
finance, cash flow management, and transparency.
Research Methodology: This study adopts a Systematic
Literature Review (SLR) approach based on the PRISMA
protocol. Peer-reviewed journal articles published between 2021
and 2025 were retrieved from the Scopus database using
predefined keywords related to FinTech, financial management
and MSMEs. The selected studies were analyzed through content
analysis to identify patterns, mechanisms, and research gaps in
the adoption of FinTech and MSMES financial management.
Results: The findings indicate that FinTech significantly
enhances MSMES financial management through digital payment
systems, digital lending platforms, accounting information
systems, and data-driven financial tools. FinTech adoption
improves transaction efficiency, the accuracy of financial records,
access to alternative financing, and overall financial resilience.
Financial and digital literacy are critical factors influencing
successful FinTech utilization.
Conclusions: FinTech serves as a strategic enabler of MSME
financial management and business sustainability. Effective
integration, supported by adequate literacy and regulatory
support, enhances financial performance and resilience of the
sector. Policymakers should promote inclusive fintech
ecosystems.
Limitations: This review was limited to English-language
publications and cross-sectional studies, restricting insights into
long-term effects.
Contribution: This synthesis of recent evidence offers valuable
insights for academics, policymakers, and practitioners in
developing inclusive digital financial solutions.
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1. Introduction
The MSMEs in many countries still face structural constraints in accessing financing, weak financial
record-keeping, and low cas flop efficiency, which hinder business scale and economic sustainability.
FinTech offer instrument new (payment rails, digital lending, e-wallet, supply-chain finance) that have
potential reduce obstacle and improve​ efficiency operational aspects of MSMEs (El-Islamy &
Salsabila, 2025). The latest research literature confirms that ecosystem FinTech expands service
finance for MSMEs and reduces cost transactions as well as information asymmetry (Guan, Sun, Wu,
& Sun, 2025; Verma, Shome, & Hassan, 2023a). In addition to access financing, the internal financial
management of MSMEs, including recording, budgeting, and cash management, is often not
sufficiently digitalized, so decision-making becomes reactive and based on memory (Jedeot, Santi,
June, & Anggraeni, 2025). The adoption of financial digital tools (e.g., apps), accountancy-based
clouds, integrated POS, and simple analytics) has proven to increase quality record-keeping and
transparency in MSMEs, thereby improving liquidity and profitability (Divianto, Kamaludin, Santi, &
Saiful, 2024; Sismiati, Sulaiman, Usmar, Lanori, & Susanto, 2025; Zaniarti, Margaretha, & Subagja,
2025). Empirical and review literature shows a positive connection between digitalization finance and
repair practice management finance business small-medium (Li, Lu, & Yin, 2023).

The Role of FinTech not only increases access to credit but also introduces mechanism evaluation risk
alternatives (digital credit scoring, big-data underwriting) that reduce obstacles to information for
giving loans (Wulandari, Astuti, & Barokah, 2025). Mechanism This enables MSMEs that were
previously " did not bankable” to get financing with conditions faster and more transparently, which
then impacts their ability to invest and manage working capital. An empirical study shows that
fintech-driven credit scoring and supply chain finance moderately limit financing for MSMEs (Wang,
Yao, Ge, & Wang, 2025).

However, the adoption of FinTech by MSMEs is heterogeneous: factors such as digital/financial
literacy, trust towards platforms, digital infrastructure, and regulations influence the strength of
reception technology (Hlaing, & Aung, 2025; Mahsun, Junaidi, Sumiyana, Nurdiono, & Suparmono,
2025). Research reviews and cross-country studies have explained that non-technical constraints
(literacy, culture) finance, policy, and consumer protection) often become the main inhibitors,
although technology is available. Therefore that, understand determinant adoption FinTech is essential
for designing strengthening interventions​ management MSMEs finances in general inclusive (Verma
et al., 2023a).

The impact of FinTech on MSMEs performance can also be mediated through improved operational
efficiency, for example, accelerated payment reception, reduced receivable delays, and automated
reconciliation, which in turn improves liquidity and profitability (Bilgah, Agustina, & Andrie, 2025).
A meta-review shows that the integration of digital payment solutions and accounting tools
contributes to improving the cash conversion cycle and resilience of MSMEs finance. These findings
confirm the importance of evaluating the effect of FinTech not only on access to capital but also on
internal managerial practices (Guan et al., 2025).

On the side policy, literature international emphasize role balanced regulation​ support innovation
FinTech while guard protection consumers and market stability for the benefit for MSMEs can
maximum without cause risk new issues such as, over-indebtedness and data privacy  (Ayustia &
Trisilo, 2023). The latest bibliometric study recommends a synergy policy between authority finance,
technology regulators, and stakeholders' interests of MSMEs to overcome regulatory obstacles and
accelerate the inclusion of digital finance. This is important for context research that focuses on
implementing FinTech solutions at the operational level of MSMEs (Fauzi, Handayati, & Siswanto,
2025; Zhou, & Wang, 2024).

Apart from the aspect of pure finance, FinTech opens opportunities for innovation services such as,
analytics for management inventory, integration marketplace-finance, and features budgeting
automatic which supports taking strategic decisions for MSMEs actors. Empirical research shows that
the use of real-time analytic finance and integration of e-commerce transaction data can help MSMEs
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optimize working capital and determine price strategies. Therefore, studying how and which FinTech
features strengthen financial management is relevant for identifying the most valuable interventions
(Li et al., 2023; Wang et al., 2025). Even though the potential is large, some studies warn of the
existence of a digital divide in MSMEs in underdeveloped regions or very small micro-enterprises that
have not yet enjoyed the benefits of FinTech in a proportional way (Tayibnapis, 2021). This is
demanding research that not only evaluates the average effect but also the heterogeneity impact based
on sector, business size, and regional context. The analysis of the differential helps formulate
recommendations for targeted training policies and programs to narrow the digital-financial divide
(Olatunji, Sajuyigbe, Tella, Oke, Babalola, & Adebayo, 2025).

From a methodological perspective, recent SLR and bibliometric studies reveal persistent research
gaps in the FinTech–MSMEs literature, particularly the limited use of longitudinal designs to assess
the long-term impact of FinTech adoption on MSMEs financial resilience, as well as the lack of
integrative approaches combining digital transaction data with qualitative insights into managerial
behavior change. To address these gaps, this review synthesizes empirical evidence published between
2021 and 2025 to offer a structured and up-to-date mapping of the field. The study contributes by
identifying key thematic clusters (digital payments, digital lending, financial management systems,
and data-driven financial tools), explicating the underlying mechanisms through which FinTech
strengthens MSMEs financial management (efficiency, transparency, access to finance, and
resilience), and formulating a clear future research agenda that emphasizes longitudinal, mixed-
methods, and policy-oriented studies. This review provides actionable insights for academics,
policymakers, and practitioners to support inclusive and sustainable digital financial transformation
among MSMEs.

2. Literature Review and Hypothesis Development
2.1 Financial Technology
Financial Technology (FinTech) refers to the application of technology to improve, automate, and
simplify financial services across various sectors, including digital payment systems, online lending,
robo-advisors, and ever-evolving blockchain and AI-based services (Putri & Lutfianti, 2024). FinTech
is not just a financial software innovation but also a paradigm shift in the way financial services are
provided, driving efficiency, transparency, and broader access for consumers and businesses. Globally,
FinTech has become a rapidly growing research sector because its combination of technology and
traditional financial functions is transforming the structure of the financial industry (Kou & Lu, 2025).

A recent bibliometric analysis revealed that FinTech research has increased significantly since the
mid-2010s, reflecting the expansion of academic and practical attention to the impact of financial
technology in areas such as banking services, financial inclusion, system security, and operational
risk. This trend analysis indicates that FinTech is not only focused on technical innovations, such as
the use of AI, blockchain, and big data, but also on social and regulatory implications, as well as the
integration of technology into business strategies and fiscal policies. Thus, FinTech plays a role as a
driver of the transformation of traditional financial structures and as a source of fundamental changes
in practice management and finance (Jafri et al., 2025). Study literature show that FinTech own
potential big for increase access and inclusion finance, especially among MSMEs and underprivileged
populations​ served in a way financial, through service like peer-to-peer lending, digital wallets, and
payments cashless technology​ This No only expand range service finance, but also offers efficiency
operational, reduction cost transactions, as well as analysis greater risk​ Good through integration of AI
and machine learning in system modern finance. However, challenges such as data security,
regulation, and user readiness remain the main focus of contemporary FinTech literature (Kou & Lu,
2025).

2.2 Management MSMEs Finance
Management MSMEs finance places cash management, record keeping accountancy simple, planning
budgeting, and working capital management as core elements that determine continuity business term
short and growth long term (Sriningsih et al., 2024). Studies​ empirical and review literature show that
practice base like recording orderly, budgeting, and control cost relate positive with performance
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MSMEs financial and capabilities endure moment shock economy. For theoretical context, attention
to liquidity and funding structure is also often the main focus in MSMEs finance literature (Basha et
al., 2023; Ramzi et al., 2023).

The role of financial literacy and the adoption of digital technology (FinTech, applications
bookkeeping/payment) appears as a driver of important efficiency management MSMEs finance.
Research International recently showed that financial literacy increases the ability to access formal
financing, assess digital finance products, and use financial data to make decisions. The temporary
adoption of digital solutions helps automate cash recording and monitoring, thereby reducing errors
and transaction costs. The combination of literacy and digitalization has been shown to strengthen
financial inclusion and improve business performance (Abdallah et al., 2025; Rini et al., 2025).

While evidence supports the importance of financial practices, the literature also identifies gaps,
including contextual heterogeneity across countries, limited longitudinal studies on long-term effects,
and the need for intervention models that combine literacy training, hands-on mentoring, and
technology/financial access. Therefore, further research is recommended to evaluate mediating
mechanisms such as, financial recording → credit access → business sustainability) and the
effectiveness of combination programs (literacy + digital tools) in various economic contexts. These
findings will form the basis for supporting policies for MSMEs and designing more integrated
capacity-building programs (Piyani et al., 2023).

3. Research Methodology
This study adopts a Systematic Literature Review (SLR) to map and synthesize the role of Financial
Technology (FinTech) in strengthening MSMEs financial management. The review process followed
the Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) protocol to
ensure transparency, reproducibility, and minimization of selection bias.

3.1 Criteria Inclusion and Exclusion
To ensure relevance and analytical rigor, explicit inclusion and exclusion criteria were applied (Table
1).  These criteria ensured that the selected studies reflected recent, credible, and directly relevant
scholarly evidence.

Table 1. Inclusion and exclusion criteria
Criteria

Type Description

Inclusion
(1) Peer-reviewed journal articles (empirical or review); (2) Explicit focus on FinTech
and MSMEs financial management; (3) Published between 2021–2025; (4) Full-text

accessible; (5) Written in English

Exclusion
(1) Non–peer-reviewed publications (e.g., reports, theses, conference papers); (2)

Studies focusing solely on individual/consumer FinTech adoption; (3) Articles
unrelated to MSMEs operational or financial management

3.2 Data Search Strategy
A literature search was conducted electronically using the Scopus database. Scopus was selected as
the sole database because it offers broad multidisciplinary coverage, rigorous journal indexing
standards, and strong representation of high-impact journals in finance, management and information
systems. Its structured metadata facilitate systematic screening and replication. The search employed
the following Boolean keyword combinations: (“Financial Technology” or “FinTech”) and (“Financial
Management” or “Cash Flow”) and (“SMEs” OR “MSMEs”) and (“Digitalization”).

3.3 Study Selection Stages
The literature selection process was carried out in four main stages.  Identification: All articles
appearing from the search keywords were collected. Screening: Removal of duplications and initial
selection based on the title and abstract.  Eligibility: Review the full text to ensure that the article
specifically addresses financial management strengthening mechanisms.  Inclusion: Establishing the
final list of articles to be synthesized in the study.
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3.4 Synthesis of Results
Analysis done with technique analysis content analysis for​​ identify patterns, trends, and gaps research
gaps. The synthesis results aim to answer How FinTech features mitigate asymmetry information,
repair cycle cash conversion, and increase resilience of MSMEs financial based on proof empirical
latest.

Figure 1  shows the prism model of this study.  The study selection process followed the PRISMA
framework. A total of 108 records were identified from Scopus. After title and abstract screening, 54
articles were assessed, with 32 records excluded due to irrelevance. Subsequently, 21 full-text articles
were evaluated based on the inclusion and exclusion criteria, resulting in 15 excluded articles. Finally,
15 articles were included in the systematic literature review for further analysis.

4. Results and Discussions
Content analysis shows that research on FinTech and MSMEs financial management grew rapidly
between 2021 and 2025, with a strong trend towards three main clusters in Table 2:

Table 2. Synthesis table of key studies on FinTech and MSMEs financial management
Author(s) –

Year
Context

(Country/Region) Method Key Findings
(Evidence-Based)

Practical
Implications

Thathsarani
and Jianguo

(2022)
Sri Lanka Survey,

SEM

Digital finance
significantly improves
financial inclusion and

SME performance

Promote digital
finance literacy to

maximize inclusion
benefits

Islam et al.
(2023) Bangladesh Case

study

FinTech supports green
innovation and

sustainable supply
chains

FinTech can align
MSMEs with ESG-

oriented finance

Figure 1 Prism model.
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Author(s) –
Year

Context
(Country/Region) Method Key Findings

(Evidence-Based)
Practical

Implications

Zhou and
Wang (2024) China Panel data

regression

FinTech redistributes
financial services

toward underserved
firms

FinTech reduces
financing inequality

among MSMEs

Zhu and Guo
(2024) China Econometric

analysis

Inclusive finance
mediated by FinTech
enhances bank–SME

relations

Policymakers should
incentivize FinTech-

driven inclusion

Unegbu et al.
(2024) Nigeria Mixed

methods

Digital
transformation
improves SME
resilience and

liquidity

Digital tools enhance
crisis preparedness

Rifai and
AlBaker
(2025)

MENA region Policy
analysis

Regulation shapes
FinTech impact on

inclusion

Balanced regulation
is essential for
MSMEs access

Al-Okaily
(2025) Jordan SEM

AIS usage improves
financial control via

IT knowledge

Capacity-building in
digital accounting is

critical

Sugahara and
Kano (2025) Japan

Survey,
moderation

analysis

Digital self-efficacy
enhances financial

performance

External accounting
support boosts

FinTech outcomes

Munawaroh
and Widuri

(2025)
Indonesia PLS-SEM

Digital payments
mediate literacy and

MSMEs
performance

Literacy-driven
FinTech adoption

improves
transparency

Wahyudi et al.
(2025) Indonesia Qualitative

Islamic FinTech
supports inclusion
and sustainability

Sharia-based
FinTech broadens
MSMEs access

Zhou and
Pacala (2025)

Global
manufacturing

SMEs
Regression

analysis
FinTech improves

financial access and
sustainable practices

FinTech enables
long-term

competitiveness

Wang et al.
(2025) China Panel

regression
Digital inclusive

finance stimulates
SME innovation

Innovation policy
should integrate
FinTech tools

Guan et al.
(2025) China Econometric

modeling
Supply chain finance

improves SME
financing efficiency

Platform-based
finance stabilizes

cash flow

Olatunji et al.
(2025) Nigeria Survey

Digital services
enhance transaction

efficiency

Infrastructure
investment is

necessary
(Verma,

Shome, &
Hassan,
2023b) 

Global SLR
FinTech research
lacks longitudinal

evidence

Future studies
should adopt long-

term designs

4.1 FinTech as Driver Inclusion Finance and Access to Financing
FinTech has become the main driver of expanded financial inclusion and access to financing for
MSMEs, especially in developing countries that previously faced limited access to formal financial
institutions. Studies such as Al Rifai and AlBaker (2025), Thathsarani and Jianguo (2022), and Zhu
and Guo (2024) show that digital innovations such as digital payment systems, mobile banking, e-
wallets, and crowdfunding platforms have open track new for perpetrator business small for access
service finance with more fast, cheap, and efficient. This technology not only expands the range of
financial services to informal and regional sectors in rural areas but also simplifies the transaction
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process, recording, and reporting of finances. With the presence of FinTech, MSMEs can more easily
obtain working capital, build digital credit history, and increase credibility in their finances in the eyes
of financing institutions, which ultimately strengthens their business stability and sustainability.

Furthermore, FinTech also plays a role as a catalyst that drives the transformation of MSMEs finance
towards a more ecosystem inclusive and adaptive to technology. Through integration between service
digital finance and devices analytic based on data, MSMEs actors can access various product more
financing​ personalization in accordance with profile risk and capacity business they. This is marking
shift paradigm from system finance exclusive traditional​ become more systems​ open, participatory,
and based technology. However, the effectiveness of FinTech as a driver of financial inclusion is
highly dependent on the level of digital and financial literacy of MSMEs actors, adequate digital
infrastructure, and supporting regulations. With​ Thus, collaboration between government, providers
FinTech services, and institutions finance become crucial for ensure that this digital transformation
truly push access inclusive and sustainable financing​ for all over MSMEs layer.

4.2 Digitalization of MSMEs Financial and Accounting Systems
Digitalization of MSMEs financial and accounting systems has become a key factor in improving the
efficiency, transparency, and accuracy of financial management. Al-Okaily (2025) and Sugahara and
Kano (2025) confirm that the implementation of Accounting Information Systems (AIS) based on
technology, as well as improved digital literacy in MSMEs managers, significantly improves
recording, reporting, and control processes in finance. With a digital accounting support system,
MSMEs can monitor cash flow in real time, optimize the use of funds, and minimize errors in
financial reporting. Technology integration this also allows owner business for make decision more
business​ fast and data-driven decisions, so that strengthen Power competitiveness in the digital
economy era. In addition to automation, digitalization accountancy plays a role in building financial
discipline and improving the credibility of MSMEs in the eyes of investors and institutions.

Furthermore, research by Al Munawaroh and Widuri (2025), and Wahyudi et al. (2025) broadens the
perspective by highlighting the emergence of FinTech innovations based on Islamic financial values
and digital payment systems. Innovations such as Islamic crowdfunding, e-waqf, and digital payment
services not only support transaction efficiency but also strengthen the principles of financial
inclusion and sustainability. This digital-based financial transformation is changing the way MSMEs
interact with the financial ecosystem, where technology is not only an administrative tool but also a
strategic means to expand markets, accelerate capital circulation, and build a financial system that is
more adaptive to the needs of modern businesses. Thus, the digitalization of financial and accounting
systems is a key foundation for MSMEs to optimize efficient and transparent financial management in
accordance with the demands of the digital era.

4.3 FinTech Integration with Sustainability and Competitiveness of MSMEs
FinTech Integration with draft sustainability and power MSMEs competitiveness shows that
technology finance now plays a role more from just instrument financial, it becomes the foundation
for resilience economy term long-term (financial resilience). Articles by Unegbu et al. (2024), and
Zhou and Pacala (2025) confirm that FinTech implementation helps MSMEs build system more
finances​ tough to shock economy, especially through diversification source financing and efficiency
cash management. By utilizing technology such as digital lending, supply chain finance, and e-
invoicing, MSMEs can guard liquidity, reduce risk delay payment, and retain stable cash flow. This
not only strengthens stability efforts but also improves trust in partner businesses and institutions to
finance MSMEs. FinTech, in context this, to be strengthening catalyst​ capacity adaptiveness of
MSMEs to change environment global economy and help they still competitive in the middle rapid
market dynamics changed.

Furthermore, Islam et al. (2023) show that digitalization finance also opens the road for green
innovation and sustainable digital supply chains. FinTech supports practice friendly business​
environment through use technology without paper, system payment contactless, as well as
management chain supply efficient data-based. In the context of sustainability, FinTech encourages
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MSMEs to be not only profit-oriented but also pay attention to social and environmental aspects of
their business strategy. The use of digital financial platforms allows perpetrator businesses to access
green incentives, such as financing based on Environmental, Social, Governance (ESG) criteria,
which in turn increases the global competitiveness of MSMEs. Thus, the integration of FinTech with
the sustainability agenda not only strengthens the position of financial MSMEs but also places them
as important actors in the transition to an inclusive and sustainable digital economy.

General patterns that emerge from various study show that FinTech has evolve from just tool
transaction become a management strategy integrated and strategic finance​ for MSMEs. If at first
technology finance only viewed as means for speed up the payment process or make things easier
access financing, now his role has expanding covers management more finances​ systematic start from
digital recording, control cash flow, up to analysis performance financial data driven. This makes
FinTech an integral part of system management in MSMEs finance, not just an additional innovation
technology. In this context, the ability of MSMEs to utilize technology effectively depends on the
available digital infrastructure and the level of financial and digital literacy of the actors' efforts.
Second form literacy the functioning as factor mediation the key to success to what extent FinTech
can contribute to improvement efficiency operational and performance financial research​ as done by
Al Munawaroh and Widuri (2025) and Sugahara and Kano (2025) shows that MSMEs actors with
level literacy high finance and digital tend more fast adopt system digital payment, system
information accounting, as well as financial platforms-based technology that improves transparency
and accountability decision finance.

Meanwhile that, pattern geographical from existing research also shows​ that developing countries
such as Indonesia, Nigeria, Vietnam, and Sri Lanka become context dominant in FinTech and MSMEs
studies. This caused by characteristics structural MSMEs in these countries which are generally own
limitations access to institution formal finance, level adoption various technologies, as well as high
demand​ will system finance inclusive and efficient. In this context, FinTech is seen as a catalyst
capable of closing the gap between the formal finance system and actors' micro-businesses, while
strengthening the financial impact of MSMEs on the dynamics of an increasingly digital global
market.

The analysis results show that the methodology of the studies on the role of FinTech in strengthening
MSMEs finances is still dominated by the quantitative approach. Around 60% of articles analyzed​ use
method statistics like regression, Structural Equation Modeling (SEM), and Partial Least Squares
(PLS) for measure connection between variables main like literacy finance, level FinTech adoption,
and performance MSMEs finance (Al Munawaroh & Widuri, 2025; Thathsarani & Jianguo, 2022;
Zhou & Pacala, 2025). Approach: This study aims to validate theoretical models that explain the
mechanism by which technology finance influences efficiency and profitability in small businesses.
Approximately 30% of the research utilizes case studies or mixed methods that combine quantitative
and qualitative data to understand the context-specific implementation of FinTech in various
developing countries (Al Munawaroh & Widuri, 2025; Islam et al., 2023; Thathsarani & Jianguo,
2022; Unegbu et al., 2024; Wahyudi et al., 2025; Zhou & Pacala, 2025). Meanwhile, some small
studies depend on qualitative conceptual and policy analyses (Al Rifai & AlBaker, 2025; Zhu & Guo,
2024), which focus on the framework regulations, policies inclusion finance, as well as implications
strategic from adoption technology financial. In a way general findings​ cross studies the show relative
pattern​ consistent: FinTech plays a role significant in increase efficiency transactions, transparency
finance, and convenience access financing for MSMEs.

Digitalization of financial processes allows perpetrator business do better recording and reporting​
accurate, fast cash turnover, as well as make things easier connection with institution formal finance.
Digital literacy and literacy factors finance appear as determinant important success FinTech adoption,
because ability understand and operate technology become prerequisite main in optimizing its
benefits. However, a number of barriers were also identified, such as low-level trust in digital systems,
limitations of internet infrastructure in rural areas, and uneven support policies. Even though, more
than 70% of the studies analyzed show the positive impact of FinTech on productivity and
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performance MSMEs finance, emphasizing that innovation in digital finance has the potential to
become an instrument for strengthening the power of small business sectors in the era of digital
transformation.

Synthesis results of several articles show the existence of three gap studies that can become the
direction of the advanced study related to the role of FinTech in strengthening MSMEs finance
management. First, there is a conceptual gap in which a large study is still looking at FinTech in a
narrow context, such as digital payments, access financing, or inclusion finance. In fact, FinTech has
potential big for form system management more finances​ holistic and integrated, encompassing
management cash flow, planning budget, compliance taxes, as well as reporting finance-based
technology. The lack of research that highlights the integration between various functions of digital
finance causes an understanding of the role of strategic FinTech in the overall cycle of MSMEs
finances to remain limited. In addition, there are not many conceptual models that explain the
synergistic mechanism between technology, financial literacy, and financial decision-making in the
context of MSMEs in the digital era.

Furthermore, significant contextual and methodological gaps remain in the literature. In terms of
context, most studies still focus on MSMEs in urban or medium-sized areas, while micro-MSMEs and
businesses in rural areas are relatively neglected. This group constitutes the majority in developing
countries and faces distinct challenges in terms of technology access, digital adoption culture, and
social and gender factors. Methodologically, most existing research is cross-sectional, thus failing to
capture the long-term dynamics of the impact of FinTech adoption on MSMEs financial resilience and
growth. Longitudinal studies and field experiments are needed to continuously measure the impact of
FinTech and to assess the effectiveness of digital readiness interventions. By addressing these gaps,
future research can contribute to a more comprehensive understanding of how FinTech strengthens
MSMEs financial management systems across various social and economic contexts.

5. Conclusions
5.1 Conclusion
This systematic literature review concludes that Financial Technology (FinTech) plays a strategic role
in strengthening financial management practices among MSMEs. Evidence demonstrates that FinTech
enhances access to financial services, improves cash flow management, and increases transparency
and operational efficiency. Digital payment systems, lending platforms, and accounting-based FinTech
solutions enable MSMEs to monitor their financial performance in real time, maintain accurate
records, and make informed managerial decisions, thereby enhancing their competitiveness in the
digital economy. However, the effectiveness of FinTech adoption is strongly conditioned by the level
of financial and digital literacy among MSME owners, indicating that technology alone is insufficient
without adequate human capital. The review also reveals that FinTech adoption remains
predominantly transactional, focusing on payments and credit access rather than being fully integrated
into comprehensive financial management strategies. This highlights the need for more strategic
utilization of FinTech that supports long-term financial planning, risk management, and business
resilience.

5.2 Research Limitations
This study has several limitations that require acknowledgment. First, the analysis is limited to
conceptual and quantitative studies employing cross-sectional approaches, which cannot capture the
long-term dynamics of the impact of FinTech on MSME financial management. Second, most studies
focus on specific developing country contexts, limiting the generalizability of findings across diverse
sectors and geographical regions. Additionally, the restriction to English-language publications may
have excluded relevant studies published in other languages.   

5.3 Suggestions and Directions for Future Research
Future studies should employ longitudinal and mixed-method approaches to explore ongoing changes
in MSME financial behavior and assess the long-term effectiveness of FinTech integration.
Comparative studies across different regions and economic sectors are needed to enhance the
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generalizability of the findings. Researchers should also examine the effectiveness of digital policies
and interventions designed to strengthen FinTech adoption in MSME financial management systems.
Finally, investigating the mechanisms through which financial and digital literacy programs can
optimize FinTech utilization provides valuable insights for policymakers and practitioners.
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