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Abstract

The world of finance has long been shrouded in complexity, creating an impediment for the
economically vulnerable and less powerful populations in developing and emerging economies
who lack the resources or knowledge to access it. However, with the evolving digital landscape
coupled with digital financial innovation, these barriers are beginning to crumble. From digital
banking apps to mobile money platforms, digitization is revolutionizing access to financial
services like never before. Digital financial services (DFS) have emerged as a critical enabler of
financial inclusion, bridging the longstanding gaps in access, usage, and affordability of financial
services that previously existed in traditional brick-and-mortar financial systems. In Liberia,
where access to financial services is limited or unavailable for the population residing in rural
and semi-urban areas of the country, digital financial services provide a vital lifeline for financial
inclusion. Through a descriptive correlation quantitative research design, this study examines the
impact of digital financial services adoption on financial inclusion in Liberia from 2011 to 2024.
Using secondary cross-sectional data collected from the central bank of Liberia's annual reports
(2016-2024) and the World Bank's Findex global database (2011-2024), the study results show a
direct positive correlation between digital financial services and financial inclusion in Liberia,
characterized by a shift towards digital financial services and an increase in banked individuals.
The research findings also highlight that the adoption rate of digital financial services has
increased considerably, thereby expanding financial inclusion in Liberia from 18.18% in 2011 to
52.21% in 2024. Notwithstanding, despite the DFS's potential to enhance financial inclusion in
Liberia, the study identified several challenges and limitations hindering the widespread adoption
of digital financial services in Liberia. These include inadequate digital public infrastructure
(DPI), limited financial and digital literacy, security and privacy concerns, and regulatory and
policy issues. Thus, the paper recommends that the Government of Liberia should augment
Liberia's digital public infrastructure (DPI), strengthen the digital regulatory framework, enhance
financial and digital literacy programs, and promote stakeholders' collaboration for more
comprehensive financial inclusion through digital financial services in Liberia.
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1. Introduction

Imagine that everyone in Liberia, from sellers in the bustling Saturday market in Sanniquellie,
Nimba County, to farmers in the remote villages of Lofa County, had the power to save, borrow,
invest and spend money with ease. This is the goal of financial inclusion in Liberia. Financial
inclusion fosters sustainable economic growth and stability, promotes the economic
empowerment of women, and contributes to poverty alleviation (World Bank, 2018). Financial
inclusion is a stimulus for achieving seven (7) out of the seventeen (17) United Nations (UN)
Sustainable Development Goals(SDGs. More importantly, financial inclusion is vital to the
establishment and growth of an inclusive financial system (Ocharive et al., 2024).

Despite all these economic and societal benefits of financial inclusion, it has yet to permeated
majority of the unbanked and underserved population in developing and emerging countries with
limited access to financial services (Demirgi¢-Kunt et al.,2016). Suggesting a gap between the
availability of finance, its accessibility, use, and affordability amongst the world’s population
living in rural and sub-urban communities (Ozili, 2018; Ocharive et al., 2024; Demirgii¢-Kunt et
al.,2016). As put forward by Klapper et al. (2025), the ability to make and receive payments
directly is a significant inducement for financial inclusion. Thus, access to financial services
through financial inclusion starts with payments (BIS, 2020). Therefore, to expand financial
inclusion in developing and emerging economies, wholesale and retail payment transaction
accounts need to enable end users to meet most, if not all, of their payment needs and to store
some value safely (FDS, 2024; BIS, 2020; Klapper et al.,2025).

On these premises, digital financial services have emerged as a promising solution to drive
digital financial inclusion and address the affordability, documentation, and accessibility-related
obstacles through digital banking and fintech products (Shaban et al., 2024). Digital financial
services employed cost-saving digital solutions that positively impacted financial inclusion
indicators (Ocharive et al., 2024; Shaban et al., 2024).

Digital financial services, powered by digital banking and fintech products, have the potential
lower costs by maximizing economies of scale, increase the speed, security, and transparency of
transactions to allow for more tailored financial services that serve the unbanked population and
increase financial inclusion for all (Pazarbasioglu et al., 2020). Digital financial services can
overcome the long-standing barriers to the limited access and usage of financial services faced
by the unserved and the underserved population in developing and emerging nations by
providing convenient access to faster, cheaper, and more customized services (Samkov,2019;
Pazarbasioglu et al., 2020). Digital banking and fintech products, such as internet banking, ATM
cards, mobile banking, and mobile money, can leverage high penetration among the populace
residing in rural and semi-urban areas to deliver a wave of digital financial services, thereby
fostering digital financial inclusion in developing nation like Liberia (Pazarbasioglu et al., 2020;
Klapper et al., 2025).
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Liberia has experienced rapid economic growth after 14 years of brutal civil war and economic
meltdown that saw the country's Gross Domestic Product (GDP) fall by over 90% from
approximately US$1.2 billion in 1980 to less than US$500 million by 1995, reflecting the
economic devastation created by the war (Addy, 2023; Radelet, 2007). Since then, the country's
GDP has increased to US$4.75 billion in 2024, with a projected increase of 5.6% in 2025 (World
Bank, 2024; CBL Annual Report 2024; Trading Economics, 2025; IMF, 2025). Nonetheless, a
significant portion of the country's population still struggles with poverty, unequal access to
economic opportunities, and income inequality, especially those residing in rural and semi-urban
areas with limited access to financial services (Sida, 2024; Marie, 2021). However, only rural
and semi-urban areas are lagging, while access to financial services is primarily concentrated in
urban centers and among the political and economic elite (Sida, 2024; Marie, 2021). Thus, as
explained by Ocharive et al. (2024), access to financial services for all is crucial to the
establishment and growth of an inclusive economy, poverty reduction, and sustainable economic
growth. Therefore, financial inclusion across all parts of Liberia would greatly enhance
sustainable development and economic growth, which becomes increasingly pertinent and of
utmost importance with the growing presence of digital financial services in Liberia.

According to the Central Bank of Liberia's (CBL) 2024 annual report, Liberia has more than 11.5
million registered mobile money account holders, with transaction volumes of 46.9 million and
14.8 billion in US dollars and Liberian dollars, respectively (CBL, 2025). As indicated in the
CBL 2024 annual report, both the US$ and Liberian dollar ATMs, Point of Sales (POS), mobile
banking, and internet banking transactions volumes stood at 1.5million, 0.5 million, 0.4 million,
and 0.06 million, respectively (CBL, 2025). The continuous growth and increased usage of
digital financial services in Liberia have led to changes in the provisioning of financial services
in the country's financial system and has provided a novel opportunity to the unbanked and
underserved population in the country (Mpofu, 2024). A similar view is shared in the country's
National Financial Inclusion Strategy (NFIS) ( NFIS, 2024). Furthermore, according to the
World Bank's 2024 Findex data, 52.21% of Liberia's population has a bank account, an increase
of 187.18% from 18.8% in 2011 (Demirgic-Kunt et al., 2021; Klapper et al., 2025). Digital
financial services have been the main driving force behind this increase in Liberia's financial
inclusion from 2011 to 2024. Digital financial services offers a promising avenue to broaden
financial inclusion in Liberia by leveraging on digital banking and mobile money to provide
access to financial services to the country's population with limited or no access to financial
services (Lombeh, 2022; Pazarbasioglu et al., 2020).

However, despite the prospect for digital financial services to impact financial inclusion in
Liberia, digital public infrastructures including internet access, financial and digital literacy, an
insufficient digital regulatory framework, and effective stakeholders coordination remain
significant challenges in the country (Lombeh, 2022; Charles, 2022). These limitations have the
potential to hinder the proliferation of financial inclusion through digital financial services to the
unserved and underserved individuals and businesses in the country, as they require a reliable
internet connection, financial and digital knowledge, and the appropriate digital public
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infrastructure to engage and effectively use digital financial services to boost financial inclusion
in Liberia (Lombeh, 2022; Charles, 2022).

1.1. Research Motivation

Financial inclusion, digitalization, financial innovation, and digital financial transformation are
contemporary issues on the development agenda worldwide. Since 2010, the G20, the Alliance
for Financial Inclusion (AFI), CGAP, and the World Bank have led the initiative for increased
financial inclusion in developing countries, including Liberia, for poverty reduction and
sustainable economic growth (Ozili,2018). Today, the significance of financial inclusion through
digital financial services for poverty reduction and sustainable economic growth is attracting the
attention of policymakers, central banks, academics, and international development organizations
(Frost et al., 2021; Ozili, 2018). Also, the United Nations (UN) 2030 SDG Digital Acceleration
Agenda highlights the significance of digital financial services to address income inequality and
foster financial inclusion (ITU, UNDP, 2023).

Hence, this study seeks to examine financial inclusion through digital financial services in
Liberia by examining the impact of digital financial services adoption on financial inclusion in
Liberia, employing a descriptive correlational quantitative research design method.

1.2. Gap and Related Work

Notwithstanding the growing body of literature on financial inclusion and, more recently, on
digital financial inclusion (Agyekum et al., 2016; Iwedi,2023;Kithinji, 2017; Adjei et al.,
2023;Kumar, 2024;Del Sarto et al., 2025; Hamdan et al., 2021; Bawuah, 2025; Sabbaghi, 2025;
Shaikh et al., 2023), a notable gap remains in country-specific studies that use descriptive
correlational quantitative research design to examine financial inclusion through digital financial
services. To the best of my knowledge, no prior studies have been conducted on financial
inclusion through digital financial services in Liberia.

Additionally, while existing research has explored various determinants of financial inclusion,
there is a lack of focused studies examining the role of digital banking, fintech products such as
mobile money, and digital public infrastructure conditions on financial inclusion in a country
context. Moreover, this study uniquely identifies and analyzes the potential link between
traditional financial inclusion and digital financial services, a relationship that has not been
thoroughly investigated in existing literature. By addressing these gaps, this research provides
new insights into the evolving dynamics of financial inclusion, digital banking, mobile money,
other fintech products, and digital public infrastructure in a country context.
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1.3. Research Questions and Hypothesis
Two (2) Research Questions (R.Q.), and associated Hypotheses (H) will guide this study.

RQ1: How does digital banking financial services adoption in Liberia impact financial
inclusion in Liberia? The current study is designed to pinpoint the correlational relationship
between digital banking adoption and financial inclusion in Liberia.

Hypothesis 1- Digital banking financial services metric- Internet Banking, mobile banking,
Automated Teller Machines(ATM) and Point of Sales (POS).

HZlo: There is no direct positive correlation between digital banking adoption in Liberia and
financial inclusion increased in Liberia.

H1la: There is a direct positive correlation between digital banking adoption in Liberia and
financial inclusion increased in Liberia.

RQ2: How does mobile money financial services adoption in Liberia impact financial inclusion
in Liberia? The current study is designed to pinpoint the correlational relationship between
mobile money adoption and financial inclusion in Liberia.

Hypothesis 2- Mobile money financial services metric- registered subscribers, registered agent,
mobile money transaction volume and value.

H2o0: There is no direct positive correlation between mobile money adoption in Liberia and
financial inclusion increased in Liberia.

H2a: There is a direct positive correlation between mobile money adoption in Liberia and
financial inclusion increased in Liberia.

1.4. Significance of the Study

Hence, this paper contributes to the existing literature on financial inclusion, digital financial
services, the Liberian fintech market, including mobile money operations, and the Liberian
digital banking environment in several ways. The outcome of the study have important
implications for policymakers, international development organization and practitioners in the
field of financial inclusion, digital financial services, digital public infrastructure, the central
bank of Liberia and the Government of Liberia.

1.5. Research Paper Structure

The paper is structured as follows. Section 1 presents an introduction of the study, while Section
2 reviews the literature related to financial inclusion, digital financial services, digital financial
inclusion, as a conceptual framework, a theoretical framework, and an empirical review of
literatures. Section 3 focuses on the Liberian context including financial inclusion and digital
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financial services. While Section 4 discusses the methodology of the study. Section 5 presents
the results and discussion, and Section 6 concludes with recommendations.

2. Literature review

The literature review section will be subdivided into three subsection, that is conceptual review,
the literature review of the core theme for this study, theoretical review and empirical review.

2.1. Conceptual Review

In this subsection of the literature review, three themes will be explained, that is financial
inclusion, digital financial services and digital financial inclusion.

2.1.1. Financial Inclusion

Inclusion in the financial system continues to be a core component of global socioeconomic
development and national government agenda, particularly in ensuring that the economically
vulnerable and less powerful groups in developing and emerging nations have reliable and
affordable access to essential financial services (Klapper, 2024; Sikka et al.2024). Financial
inclusion allows broad access to financial services that make a difference in people’s lives by
connecting them to the mainstream financial system, economic activities, and safeguarding them
from adverse life circumstances that lead to extreme poverty(Sharma et al., 2025; Demirglc-
Kunt et al., 2016). Financial Inclusion spans a wide spectrum, running the scale from the wholly
excluded who heavily relied on the cash economy commonly known as the unbanked, unserved
or financially excluded, to the marginally included , who has mere expensive access to financial
services usually referred to as the underserved, through to the super-included, who have access to
a wide array of financial products and services (Leender et al., 2018).

2.1.1.1 Definition of Financial Inclusion

Numerous scholars and economic development experts have defined financial inclusion
differently, often based on their specific field of study and perspective (Ocharive et al., 2024;
Adjei et al., 2023; Hanning, 2010; CFI, 2013).

Ocharive et al.(2024) define financial inclusion as the wide range of financial services accessible
and available to every individual, group, and business, especially those that are unserved and
underserved from the formal financial system. On the other hand, Adjei et al.(2023) refer to
financial inclusion as bringing the poor, marginalized, unserved, and underserved segment of a
country's population into the formal financial system. Hanning (2010) describes financial
inclusion as drawing the unbanked population into the formal financial system so that they have
the opportunity to access financial services ranging from savings, payments, credit, investments,
and insurance. Finally, the Center for Financial Inclusion (CFI) defines financial inclusion as a
state in which a nation's populace has access to a full suite of quality financial services, provided
at affordable prices, conveniently, with respect and dignity. Thus, the Center for Financial
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Inclusion provides a summary of Ocharive et al. (2024), Adjei et al. (2023), and Hanning(2010)
definition of financial inclusion.

The multidimensional definitions of financial inclusion above depict that financial inclusion
focuses on access, use, quality of financial services, and welfare for the unserved and
underserved populations in developing and emerging economies (Pesque-Cela et al., 2021; AFlI,
2021). The access dimension implies availability and ability to use financial services with
minimal barriers, while the use dimension refers to the actual usage of financial services
products (Pesque-Cela et al., 2021; AFI, 2021). The quality dimension assesses whether the
financial services product attributes match the target population's needs and, more importantly,
how well informed and protected they are (Pesque-Cela et al., 2021; AFI, 2021). Finally, the
welfare dimension, on the other hand, covers the impact of financial inclusion on the livelihood
of individuals, businesses, and the national economy as a whole.

2.1.1.2 Measuring Financial Inclusion

As with the definition of financial inclusion, there is yet to be a consensus way to measure a
country's financial inclusion level (Nguyen, 2021). Issues of financial inclusion indicators and
measurements are a subject of growing concerns amongst international development
organisations, policy makers, central banks, and researchers (Camara et al., 2014; Pesque-Cela et
al., 2021). Financial inclusion is recognized as a crucial factor in sustainable economic
development and growth, as it directly links the underserved and financially excluded to access
to financial services, enabling them to save, invest, and benefit from credit (Nguyen,
2021;Rakibuzzaman et al., 2019). A formal consensus on how to measure financial inclusion
indicators remains elusive, and issues of debate persist. When financial inclusion is measured
effectively with reliable performance indicators using the appropriate survey instruments, it
diagnoses the state of a nation’s financial inclusion, identifies barriers, designs a national
financial inclusion strategy, monitors policy impact, and agrees on future targets (World Bank,
2015).

There are various schools of thought on measuring financial inclusion, broadly categorized by
their focused approaches on access, usage, quality, welfare, and multifunctional approach( Beck
et al., 2007; Nguyen, 2020; Pesque-Cela et al., 2021; Camara et al., 2014; Korynski et al., 2016;
AFI,2010; World Bank, 2015). Some authors and international development organizations
emphasize access to and usage of formal financial services such as bank accounts, payment
systems, and loans with indicators such as account ownership, transaction frequency, and reasons
for non-participation as primary indicators ( Pesque-Cela et al., 202; Beck et al., 2007). At the
same time, others emphasize access to, usage, and quality of those financial services as the
primary indicators for financial inclusion(Nguyen, 2020; World Bank, 2015b). Recently, from
the perspective of policymakers and international development organizations, the degree of
financial inclusion is measured from four main dimensions: access, usage, quality, and welfare
(AFI, 2010; Korynski et al., 2016). Finally, the multidimensional approach to measuring
financial inclusion incorporates the United Nations Development Programme (UNDP) and the
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Human Development Index (HDI), which includes access, usage, and barriers to financial
services as the primary indicator for financial inclusion (Camara et al., 2014; Nguyen, 2021).

In general, the review of literature discussed above shows that the measurement of financial
inclusion is not only different in focused approaches, but the metrics selected to calculate the
financial inclusion indicators or index are also different. However, this also opens the debate that
these measures of financial inclusion indicators are necessary but not enough for the
measurements of the degree of financial inclusion in a given economy. Notwithstanding the
above, the World Bank's Global Findex database is regarded as the world's only comprehensive
demand-side survey on financial inclusion and a leading source of data on how adults worldwide
access and use financial services (World Bank, 2025).

The World Bank Global Findex, since its emergence in 2011, has provided valuable data on
financial inclusion for researchers, policy makers, and various economies, including Liberia, on
digital payments, savings, and borrowing behaviors across nations (World Bank, 2025). Finally,
the Global Financial Inclusion Index measures how governments, financial systems, and
employers promote financial inclusion, providing a more holistic view of the measurement of
financial inclusion indicators for a country-specific study (World Bank, 2025). Hence, this study
will use the World Bank Global Financial Inclusion Index measures for financial inclusion
indicators to analyze the impact of digital financial services on financial inclusion in Liberia.

2.1.1.3 Barriers to Financial Inclusion

Efforts by international development organizations, policymakers, and national governments to
increase financial inclusion over the years have led to meaningful progress, with a substantial
decline in the number of adults without bank accounts (Klapper et al., 2025a; Maatallaha,2024).
According to the World Bank's Global Index 2021 report, the number of adults without access to
an account has decreased from 2.5 billion in 2011 to 1.4 billion (Klapper et al., 2025a; Shirono et
al., 2024).

Nevertheless, despite the significant progress made in financial inclusion in recent years
worldwide, a large percentage of the global population still lacks access to basic financial
services due to prevailing barriers and challenges to financial inclusion that continue to hinder
the ability of the underserved and unbanked to access financial services and form part of the
financial system (Pyypl, 2025; Maatallaha, 2024). As put forward by Sharma et al.(2023), more
than 60% of the world's adult population in developing economies lacks access to essential and
affordable financial services, including bank accounts, savings, loans/credit, and insurance.
Furthermore, according to the United Nations' 2016 Human Development report, lack of access
to financial services has been identified as a significant constraint to economic opportunities,
inclusive financial system, and economic growth in developing and emerging economies (Jahan
et al., 2016; Sharma et al., 2023)

Amongst these barriers and challenges are the mind-bogglingly enormous numbers of people
residing in rural, semi-urban and remote villages that does not have bank account due to limited
access to banking infrastructure, low financial and digital literacy, high cost of financial services,
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and stringent regulatory requirements (Sikka et al., 2024; Ulwodi et al., 2017; Bhayana, 2024;
Pyypl, 2025; Maatallaha, 2024) The problem is made much worse by the presence procedural
sprints, like rigorous verification processes and convoluted documentation requirements (Sikka
et al., 2024; Kaligis et al., 2018; Shirono et al., 2024). Moreover, in addition to these structural
financial inclusion barriers and challenges, there are also deep-rooted cultural and social norms
like discrimination against women for participating in formal financial activities (Ulwodi et al.,
2017; Bhayana, 2024; Pyypl, 2025; Maatallaha, 2024; Kaligis et al., 2018; Shirono et al., 2024).
Hence, digital financial services have emerged as a ray of hope in overcoming these barriers and
challenges to financial inclusion hindering wider access to financial services to the economically
vulnerable and less powerful groups in developing and emerging nations (Sikka et al., 2024).
Digital financial services can empower the underserved and financially excluded to take control
of their financial future right from the comfort of their homes and contribute to a more inclusive,
equitable, and prosperous national economy (Sikka et al., 2024; Neves et al., 2023). Digital
financial services, through digital banking and fintech products, can break down existing
financial inclusion barriers that have prevented billions of people worldwide from accessing the
formal financial services they need to improve their lives and achieve economic stability( Sikka
et al., 2024; Neves et al., 2023).

2.1.2. Digital Financial Services (DFS).

As the adoption of technologies and internet connectivity continues, financial services are
undergoing a profound transformation. Disruptive financial innovations such as mobile money,
financial technology( Fintech), peer-to-peer, or marketplace lending, robo-advice, insurance
technology (insurtech), and digital assets are reshaping payments, lending, insurance, and wealth
management in the financial service ecosystem (Feyen et al.,, 2023; Appaya et al., 2024,
Agyapong et al., 2021). Digital financial services have emerged, creating a level playing field in
financial services delivery through the elimination of geographical, regulatory, socio-cultural ,
and affordability barriers that previously existed in the bricks and mortar traditional financial
system (Feyen et al., 2023; Appaya et al., 2024). As explained by Neves et al. (2023) and
Kambale (2018), digital Financial Services encompass a broad range of financial services
accessed and delivered through digital channels, according to what they allow to perform, the
nomenclature of the organization behind the financial service, and which functionalities are
available, among others. Digital channels encompass the internet, mobile phones, ATMs, and nd
POS terminals, among others Sharma et al., 2023; Natarajan et al., 2020; Neves et al., 2023).
Digital financial services concepts include digital banking, fintech products, and digital
currencies (Sharma et al., 2023; Natarajan et al., 2020; Neves et al., 2023; Kambale, 2018).
However, this study will focus on digital banking and fintech digital financial services.
Notwithstanding, digital financial services is still lacking a widely acceptable definition
(Shofawati, 2019; Babarinde et al., 2020).

2.1.2.1 Definition of Digital Financial Services.

Various international development organizations and scholars have attempted to define digital
financial services (DFS) (World Bank, 2019; Lyman et al., 2015; Wang et al., 2020; Kambale,
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2018; Sharma et al., 2023; Pazarbasioglu et al., 2020; Kumar et al., 2019). Some of these
definitions are reviewed and scrutinized below.

According to the world bank group, digital financial services are financial services that depends
on digital technologies for delivery and access by consumers( World bank, 2019), Whiles the
Consultative Group to Assist the Poor (CGAP) defined digital financial services as digital access
to and usage of financial services suited and affordable to the needs of the financially excluded
and underserved global population (Lyman et al., 2015; Wang et al., 2020). .On the other hand,
Kambale (2018) states that digital financial services (DFS) include a broad range of financial
services, namely, payments, credit, savings, remittances, and insurance, that are accessed and
delivered through digital banking, mobile phones, automated teller machines, and point-of-sale
terminals. Additionally, Sharma et al. (2023) and Pazarbasioglu et al. (2020) describe digital
financial services (DFS) as Information and Communication technology-based services that rely
on digital technology for the delivery, access, and usage of financial services by consumers.
Finally, Kumar et al. (2019) digital Financial Services (DFS) defined as a set of financial
services delivered and accessed through specific digital pathways. According to Kumar et al.
(2019), digital Financial Services (DFS) are financial services provided through digital
platforms, such as mobile phones, computers, Point-of-Sale (POS) terminals, and ATMs.

The above definitions of digital financial services focus mainly on the supply and demand side of
digital financial services, which includes digital transactional platforms, retail agents, and end-
users of DFS. However, while the emphasis of this study is on the end-users, that is, the poor,
marginalized, and vulnerable population, access to and use of digital financial services, the study
will also briefly examine the trends on the supply side of DFS namely; digital banking, fintech
and the infrastructure through which digital financial services are deliver.

2.1.2.2. Digital Banking

As the world changes and adapts to technological advancements and social trends, so does the
way we bank (Sarto et al., 2025). The pace and growth of digital banking and the use of digital
channels more widely represent a paradigm shift in how we bank(Sarto et al., 2025; Faisal et al.,
2024). As explained by Rakocevic et al.(2025), nothing has ever had such an impact on banking
services as the use of digital technologies. Financial innovative technologies have changed the
business model of banks to such an extent that they have completely disrupted it (Ahmad, 2025;
Rakocevic et al., 2025). The banking sector has entered a new era for financial services by
redefining the way individuals and businesses access and manage financial services (Ahmad,
2025). Digital banking not only provides access to financial services but also has profound
implications for the implementation of financial inclusion in developing economies (Ahmad,
2025; Akenzua, 2025; Eyo-Udo, 2025). Digital banking merges traditional banking services with
digital channels to streamline processes and enhance customer experiences (Ahmad, 2025;
Rakocevic et al., 2025). Digital banking efficiency and convenience have significantly aided the
expansion of financial services access in developing countries, particularly in nations with
limited traditional banking infrastructure in rural and semi-rural areas. Thus, it brings about a
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significant change in the financial services landscape, especially in supporting the creation of an
inclusive finance system(Ahmad, 2025; Akenzua, 2025; Eyo-Udo, 2025).

According to Faisal et al.( 2024), digital banking is referred to as the digitalization of traditional
banking services. Digital banking encompasses the use of online, artificial intelligence,
blockchain, cloud computing, and open APl mobile platforms to deliver financial services in a
seamless, efficient, and user-centric manner (Faisal et al., 2024; Eyo-Udo, 2025). With
convenience and efficiency becoming buzzwords amongst consumers in the 21st century, digital
banking has evolved as a disruptive component of traditional commercial banks' strategy (Faisal
et al., 2024). Akenzua (2025) describes digital banking as the use of digital financial innovation
to deliver banking and financial services through electronic platforms, such as mobile apps,
online banking portals, and automated teller machines. As further explained by Akenzua (2025),
these banking financial services include digital transactions, online fund transfers, loan
applications, and remote account management.

2.1.2.3. Fintech — Financial Technology

The unprecedented increase in connectivity and global data flow in the digital landscape, led by
the convergence of information and communications technology (ICT), digital innovation, and
traditional financial services, has sparked significant shifts in the global economic landscape
(Ajambo, 2024). These convergences have given rise to the financial technology market, known
as the Fintech industry, which has introduced pioneering financial products and reshaped the
delivery and access of financial services (Ajambo, 2024; Feyen et al., 2023).Fintech have
transformed how individuals and businesses manage their finances and access financial services;
they can now conduct transactions anywhere, anytime. With FinTech platforms, financial
services are becoming accessible and affordable for both the unserved and underserved
population in developing countries, such as Liberia, having a real effect on financial inclusion
(Selvam et al., 2024; Ajambo, 2024; Sarto et al., 2025).

Globally, numerous fintech firms are offering digital financial services, leveraging their large
customer bases and the data they have on transactions and activities that give rise to payments or
a need for credit, insurance(Feyen et al., 2023). Hence,

the rise of FinTech companies in developing and emerging economies has significantly changed
how households and businesses access and utilize financial services over the years (Daniel,
2023). From Liberia, where sending, receiving, and paying bills through mobile money is made
easy with either Lonestar MTN MoMo or Orange money, to Kenya, where sending and receiving
mobile money is made easy with M-Pesa, many are increasingly embracing the convenience and
security of FinTech solutions (Daniel, 2023). Gone are the days of long lines at commercial
banks or microfinance location, FinTech is allowing many people in developing and emerging
markets to send and received mobile money instantly, pay bills and access microloans, buy and
sell investment products all from their phones or personal computers thus having a real positive
impact on financial inclusion (Daniel, 2023; Amnas et al., 2024; Lahrour et al., 2025). Moreover,
the United Nations 2030 Agenda for Sustainable Development highlights the potential of a wide
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coverage of FinTech adoption in developing and emerging economies to reduce financial
exclusion, address income inequality, poverty reduction, and enhance economic growth (Care et
al., 2025).

Fintech digital financial services includes mobile payments platforms, peer to peer lending and
borrowing, crowdfunding platforms, insurance technology, regulatory technology and other
digital payments platforms all which have the potentials to overcome traditional financial
services barriers and research the underserved and financially excluded population (Sarto et al.,
2025; Stfalcon, 2024). Fintech platforms, especially mobile payments platforms such as mobile
money, are more critical in developing and emerging economies where everyday banking and
payment infrastructure are underdeveloped or non-existent, thereby leaving a significant portion
of the population with limited access or no access to financial services (Sarto et al., 2025;
Ajambo, 2024).

So what is FinTech? Depending on who asks or your audience, FinTech can have a different
meaning; for some, FinTech refers to the financial technology-based methods in the modern
financial services market. For others, it implies a digital financial services or fintech firm that
provides financial services through technology, while for some, it is just a digital financial
ecosystem (Kerai et al., 2024; Azmeh et al., 2024).

Notwithstanding, the Financial Stability Board defines Fintech as technologically enabled digital
financial innovation in the financial services that could result in new business models, processes,
applications, and products with a substantial impact on the provision and delivery of financial
services and the financial markets (FSB, 2024). Furthermore, according to Feyen et al. (2023),
FinTech is advances in financial technology that have the potential to transform the provision of
financial services, stimulating the development of new digital financial platforms, products,
processes, and applications. The Bank for International Settlements refers to FinTech as a
technology-enabled financial innovation in financial services that has transformed the financial
system and the broader economy, impacting payments, monetary policy, and financial
regulations. Finally, Grossman (2019) describes FinTech as a broader term that covers the
utilization of technology to innovate and change various aspects of the financial industry.

The above definition suggests that the term FinTech is a combination of digital financial
innovation, technological advancements, and the internet of things (IoT), aimed at delivering
affordable financial services and products to end-users, enabling them to manage and use their
money more effectively. Moreover, these definitions also distinguished FinTech from digital
banking in terms of scope, purpose, customer focus, process, and technology. Digital banking
accelerates the traditional banking process through digital channels, meeting individual and
business demands and enhancing their experience within the scope of the core banking processes
and activities. FinTech, on the other hand, identified gaps in the financial market and addressed
them with improved business models and technology-enabled products and services that
eliminate the need for financial intermediaries in the delivery of financial services.
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2.1.2.3. Digital Public Infrastructures

Governments globally are heavily investing in the shared, horizontal digital infrastructures that
support service delivery, foster innovation, and enable social and economic development known
as digital public infrastructure (Levy, 2024; DPIAfrica, 2024). Digital public infrastructure (DPI)
is the foundational digital capabilities provided by the national government to facilitate efficient
and secure interactions within society (Levy, 2024). DPI serves as the digital building blocks and
backbone, enabling government digital response to the growing digital landscape to boost
financial inclusion and economic participation, and stimulates innovation across all sectors in a
country (Levy, 2024). Digital Public Infrastructure encompasses elements such as digital identity
systems, interoperable payment platforms, and data-sharing frameworks (DpiAfrica, 2024; Marin
et al., 2025). As put forward by Dpi Africa, digital public infrastructures act as a foundational
layer for digital financial services through the provision of the essential digital infrastructural
system to expand digital financial services to the underserved and financially excluded
communities (DpiAfrica, 2024; Clark et al., 2025).

Digital public infrastructure (DPI) is defined by the OECD (2024) as shared digital
infrastructural systems that are secure, reliable, and interoperable, and that can support the
inclusive delivery of and access to both public and private digital financial services. According
to the United Nations Development Programme (UNDP), digital public infrastructure is the
foundational digital building blocks that form the backbone of modern societies, enabling secure
and seamless interactions between people, businesses, and governments (UNDP, 2025). DPI
Africa depicts that digital public infrastructure is a digital infrastructure system, comprising
secure digital identities, interoperable payment systems, and robust data sharing frameworks.
This system serves as the invisible backbone behind digital transformation and supports digital
financial services. Finally, Hadda et al. (2024) suggested that digital public infrastructure is the
building block for developing transformative digital financial services that enable countries to
provide economic opportunities safely and efficiently at a societal scale.

The digital public infrastructure definition implies that DPI is just as important as physical roads
and railway networks, which connect households and businesses to jobs, services, and
opportunities. Digital public infrastructure facilitates entrance to essential infrastructural systems
that enhance connectivity and access to digital financial services, secure reliable identification,
and support interoperability of digital financial service platforms, thereby bringing the
underserved and unbanked population into the formal financial system.

Digital Public Infrastructure (DPI) supports the spread of DFS, the impact on developing
economies, and the steps needed to continue this digital transformation(Dpi Africa, 2025;
Marskell et al., 2024). Through enhanced connectivity and internet access, DPI facilitates the
expansion of broadband and mobile internet connectivity, which is essential for digital financial
services to the unbanked to promote financial inclusion(Dpi Africa, 2025; Marskell et al., 2024).
Also, digital identification systems, a core component of DPI, provide a secure and reliable
means for individuals to verify their identities when accessing and using digital financial
services(Dpi Africa, 2025; Marskell et al., 2024; Animashaun et al., 2023). Digital public
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infrastructure, by creating interoperability infrastructure, allows digital financial services
platforms to make seamless transactions across different mobile money networks and between
digital wallets and traditional bank accounts, thus creating an inclusive financial ecosystem
where users can easily transfer money, pay for goods and services, and access a variety of
financial products(Dpi Africa, 2025; Marskell et al., 2024; Animashaun et al., 2023).

2.1.3. Financial Inclusion Through Digital Financial Services (Digital Financial Inclusion).

Digital channel can be a drive for financial inclusion (Leedered et al., 2018). As explained by
Klapper(2024), expanding access to financial services through digital channels and platforms is
one of the core strategies for meeting United Nation Development Goals 8.10, which targets
account ownership at formal institution including commercial banks, mobile money service
providers and regulated micro finance organizations, a major component of financial inclusion.
Hence, the increasingly widespread use of digital banking and fintech product has brought about
a significant change in the financial services landscape thus, enabling the economically
vulnerable and less powerful groups in developing and emerging nations to access and optimally
utilize formal financial services (Ikmanila et al., 2025).From mobile money accounts accessible
on basic phones to bank-account-linked wallets, digital financial services are fulfilling their
promise of driving financial inclusion for the unbanked and underserved populations in
developing and emerging economies (Klapper, 2024; Grossman, 2019; Toiny et al., 2025).

Digital financial inclusion, the digital access to and use of formal financial services has helped
overcome the long-standing barriers faced by unserved and underserved individuals in remote
areas in developing economies to access and use financial services (Grossman, 2019; Toiny et
al., 2025; Lyman et al., 2015). Increased access to digital financial services has reduced
remittance transaction costs, helping households share financial burdens, improve their
resilience, and thus enhancing financial inclusion for all (Toiny et al., 2025). There are diverse
definitions of digital financial inclusion by international development organizations, scholars,
policy makers, and development economists.

The World Bank defines digital financial inclusion as the implementation of cost-saving digital
channels to reach currently financially excluded and underserved populations with a range of
formal financial services suited to their needs, delivered at a cost affordable to customers and
sustainable for providers (World Bank, 2015).CGAP, using a development approach, describes
digital financial inclusion as the digital access to and use of formal financial services by the
excluded and underserved through digital banking, mobile money, and digital public
infrastructure (Ozili, 2018;Neelam et al., 2022;Tshuma et al., 2023; Toiny et al., 2025). Thus,
digital financial services address accessibility, affordability, and usage to overcome the obstacles
and gaps in financial inclusion that previously existed in the traditional financial system (Mpofu,
2023). Hence, expanding access to finance services through digital channels such as digital
banking, mobile money, and digital public infrastructure has proven to boost financial inclusion
in developing and emerging economies.
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2.1.3.1 Financial Inclusion through Digital Banking

The increased digitization of financial services has transformed the global banking market,
offering innovative digital solutions to address financial exclusion in rural economies
(Mookerjee et al., 2025; Liu et al., 2023; Mambu, 2022). Digital banking has emerged as a
transformative force advancing financial inclusion for the poor and unbanked group in rural
economies(Mookerjee et al., 2025; Liu et al., 2023; Mambu, 2022). As mentioned by Mambu
(2022), the rise of digital banking financial services over the years has given commercial banks
the opportunity and prospect of serving the financially excluded and underserved segment of the
global population. Digital banking financial services revolution has not only bridged the
infrastructural and geographical barrier challenges in financial inclusion, but has also impacted
millions by extending access to and use of financial services to unserved and underserved
populations (Mookerjee et al., 2025; Liu et al., 2023; Mambu, 2022).

Digital banking has been able to provide mobile banking apps, online banking platforms, ATMs,
and POS payment services to consumers (Liu et al., 2023; Mambu, 2022). Digital banking
financial services products have enabled further financial inclusion for those who found
traditional ways of banking did not meet their needs, and were inaccessible to them (Liu et al.,
2023; Mambu, 2022). With these digital banking products, previously unbanked people can now
benefit from cheaper transactions and receive personalized financial services, thus allowing them
to save money, pay their bills on time, invest, and plan for their financial future (Puntillo, 2024;
Ahmad, 2025; Mookerjee et al., 2025). Digital banking has made financial inclusion not just a
goal but a tangible reality for the underserved and financially excluded population (Puntillo,
2024; Ahmad, 2025

Therefore, it is fair to say that digital banking, by providing accessible and affordable financial
services through digital channels, has paved the way for financial inclusion and has gradually
made its way into the mainstream in many places across the world (Puntillo, 2024; Ahmad,
2025; Mambu, 2022). ). In rural areas and remote villages, individuals and small and medium
enterprises (SMESs) can now have access to and use of financial services with a few taps on their
phones and other electronic devices at any time, anywhere, without the need to visit a physical
branch, thus boosting financial inclusion for all (Ahmad, 2025). However, as rightly stated by
Mookerjee et al.(2025), challenges and barriers such as limited financial and digital literacy
programs, inadequate digital public infrastructures, regulatory and policy constraints, and
stakeholder collaboration continued to hinder its full potential to reach the unbanked and
economically vulnerable population. Nevertheless, as digital banking continues to evolve,
coupled with strategic intervention, digital banking financial services hold immense promise for
accelerating financial inclusion in developing economies, such as the Republic of Liberia.

Research by Melubo et al. (2020) and Mesud et al. (2025) supports the view that digital banking
drives and promotes financial inclusion in developing economies. Melubo et al.(2020) studied
digital banking and financial inclusion for women enterprises in Kenya. The study results
revealed that digital banking has extensively promoted financial inclusion for women in Kenya
by fostering affordable, timely, and adequate access to financial services in the region—Mesud
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et al. (2025) qualitative research examining the role of digital banking in advancing financial
inclusion. Their study's results show that digital banking facilitates financial inclusion by
improving access to financial services, affordability, and convenience.

2.1.3.2 Financial Inclusion through Mobile Money

The widespread diffusion of smartphones, internet connectivity, and mobile technology have
inspired mobile money digital financial services, fostering digital financial inclusion in
developing economies (Shaikh et al., 2023; Appaya et al., 2024; Natarajan et al., 2020). A view
supported by the World Bank Global Findex 2025 report. The report depicts that mobile
money accounts are driving the increase in financial inclusion worldwide (Klapper, 2025). Take
Liberia, for example Lonestar MTN MoMo and Orange Money have provided access to and use
of financial services to the unbanked and underserved population in remote Liberian villages
without bank accounts or any formal financial services. Mobile money financial services has
empower these groups to digitally store, send, and receive money cheaply and pay bills through
mobile phones (Bawuah, 2025; Hamdan et al., 2021). Mobile money services have brought a
paradigm shift in the payment industry and are now widely considered an integral component of
financial inclusion programs in developing and emerging economies (Shaikh et al., 2023).
Research by (Shaikh et al., 2023; Agarwal et al., 2023) defined mobile money as a digital
multisided platform that provides financial services through mobile devices interface enabling
individuals and business to use mobile money agent and internet connectivity to facilitates
electronic transfers of fund and other financial services without requiring a linked to a bank
account, credit card or debit card. According to Shaikh et al. (2023) and Agarwal et al. (2023),
mobile money is highly regarded as an essential game changer in deepening financial inclusion.
Academic literature(Sabbaghi, 2025; , Bawuah, 2025; Agarwal et al., 2023) supports the effect of
mobile money digital financial services on financial inclusion.

In his study on mobile money, digital financial inclusion, and evidence on savings and
borrowings, Sabbaghi (2025) conducted a cross-sectional regression analysis quantitative
research using survey data from the Global Findex databases from 2021-2022, his study findings
indicates a positive relationship between savings and borrowings in relationship to access to
mobile money account across different countries in different income bracket. In examining the
impact of mobile money on financial inclusion in Ghana from 2014 to 2021, Bawuah (2025 )'s
empirical results reveal that institutional quality and mobile money have a direct positive impact
and significant effect on financial inclusion. Finally, Agarwal et al. (2023) quantitative study,
based on a difference-in-differences design from random data collection of 151,771 people in 78
countries, argues that mobile money, by expanding credit access to end users, acts as a stepping
stone to financial inclusion.

2.1.3.3 Financial Inclusion through Enabling Digital Public Infrastructures(DPI)

Digital Public Infrastructure (DPI) is the hidden engine for financial inclusion and an inclusive
financial system (Levy, 2024). DPI is a crucial precondition for expanding digital financial
service access and usage among the financially excluded and underserved. Thus, with the
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increasing digitalization of financial services at an alarming pace, it becomes necessary for
shared policies, horizontal digital public infrastructures that supports digital financial service
delivery that promotes financial inclusion for the underserved and unserved populations (Hadda
et al., 2024; Levy, 2024). Digital Public Infrastructure (DPI) plays an important role in enabling
and expanding digital financial services to the unbanked, ensuring they reach even the most
remote and underserved communities (DPIAfrica, 2024;Dhiman et al., 2025). Digital Public
Infrastructure, by enhancing connectivity, providing secure identification, and enabling seamless
transactions, drives financial inclusion and economic growth.

As African countries continue to invest in and expand their digital infrastructure, the future holds
great promise for a more inclusive and prosperous continent(Hadda et al., 2024; DPI Africa,
2025; Dhiman et al., 2025). Digital Public Infrastructures by offering the core digital public
infrastructures that facilitate service delivery across sectors, towns, and villages, DPI plays a
significant role in closing the gap between connections and digital financial service delivery
(Dhiman et al., 2025). Digital Public Infrastructure serves as an intermediary layer between
physical infrastructure and digital financial inclusion by facilitating digital identification,
connectivity and access, payment system interoperability, and data sharing exchange systems
(Hadda et al., 2024; DPI Africa, 2025; Dhiman et al., 2025).

Digital Public Infrastructure spurs digital financial inclusion is a myriad of ways. DPI, by
providing the essential building blocks that facilitate the delivery of financial services to a
broader population expand excess to digital financial services for even citizens in remote
villages in developing countries (Hadda et al., 2024; DPI Africa, 2024). DPI frameworks have
the potential to augment operational efficiency, reduce costs, improve affordability, and improve
accessibility and scalability of digital financial services that foster widespread adoption DFS and
financial inclusion. Hence, as governments, policy makers and regulators increasingly invest in
Digital Public Infrastructures(DPI), it will reshape how digital financial services are designed,
delivered, and regulated, thereby promoting digital financial inclusion (Hadda et al., 2024; DPI
Africa, 2024).

2.2. Theoretical frameworks Review

The dawn of digital financial services has transformed traditional financial service delivery,
bridging the financial services gap for the underserved and unserved (Liu et al., 2023; Tshuma et
al., 2023). Theoretical frameworks, such as innovation diffusion theory, Technological
Acceptance Model (TAM), and financial intermediation theory, explain digital financial
innovation impacts on financial inclusion and an all-inclusive financial system (Davis et
al.,1986; Wentzel et al., 2013; Marangunic et al.,2013; Adjei et al., 2023; Assidi et al., 2025;
Rogers, 1962).

2.2.1 Innovation Diffusion Theory

The innovation diffusion theory developed by Everett Rogers explains how financial
technological innovation, such as digital financial services, spreads across sectors, enhancing
accessibility and usage amongst different social groups (Adjei et al., 2023; Assidi et al., 2025).
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Adjei et al.(2023) and Assidi et al.(2025) explain that diffusion of innovation theory has five
steps, namely, awareness or knowledge, persuasion, decision, implementation, and confirmation,
which are critical in determining financial innovation adoption rate as they influence users'
decisions to adopt digital financial services to enhance financial inclusion.

2.2.2 Technological Acceptance Model (TAM)

The Technological Acceptance Model (TAM) was first presented by Davis in 1986. The
Technology Acceptance Model provides a vital theoretical framework in understanding the
predictors of human behavior in accepting or rejecting digital financial innovations (Marangunic
et al., 2013). The TAM framework has two factors that determine users' acceptance and rejection
of digital financial innovations, namely perceived usefulness and perceived ease of use (Davis et
al., 1989; Wentzel et al., 2013; Marangunic et al., 2013). The perceived usefulness refers to the
degree to which an individual believes that adopting digital financial services will enhance their
welfare. Financial performance whiles the perceive ease of use is regarded as the degree to which
an individual, household or business believes that access and usage of digital financial services
would be affordable and free of efforts (Davis et al.,1989; Wentzel et al., 2013; Marangunic et
al.,2013). Thus, the Technological Acceptance Model provides a valuable framework on how
individuals, households, and businesses perceive and ultimately decide to adopt digital financial
services to promote digital financial inclusion in developing nations (Davis et al., 198; Wentzel
et al., 2013; Marangunic et al., 2013).

2.2.3 Financial Intermediation Theory

Financial Intermediation Theoretical framework is based on the agency and information
asymmetry theories (Kithandi, 2025). The financial intermediations theory illustrates how the
emergence of digital financial services disrupts the traditional financial system by introducing
digital financial innovative, affordable, and easily accessible products such as digital banking
and FinTech, thereby increasing the availability of financial services to the underserved and
financially excluded communities in rural and semi-rural areas in developing and emerging
economies (Kithandi, 2025).

2.3. Empirical Review

Existing empirical literatures on financial inclusion through digital financial services broadly
falls into financial inclusion though digital financial services ( Agyekum et al., 2016), financial
inclusion though digital banking (Iwedi,2023; Kithinji, 2017), financial inclusion through fintech
(Adjei et al., 2023;Kumar, 2024; Sarto et al., 2025) and financial inclusion through mobile
money (Hamdan et al., 2021; Bawuah, 2025; Sabbaghi, 2025; Shaikh et al., 2023).

With a time series secondary data on the volume of transaction on web banking, ATM, POS and
Mobil banking extracted from the Central Bank of Nigeria statistical bulletin from 2009 to 2021,
Iwedi(2023) empirical study test the effect of digital banking on financial inclusion in Nigeria.
Iwedi(2023) study revealed that digital banking model significantly and critically influence
Nigeria’s financial Inclusion. And other quantitative study on the effect of digital banking
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strategy on financial inclusion in Kenya by Kithinji(2017) shows that digital banking such as
online banking, agency and mobile banking has a significant effect on financial inclusion in
Kenya. Moreover, according to the author, there was significant positive change in financial
inclusion over from 2012-2016 in Kenya financial system proxied by digital banking.

Sarto and Ozili explores how fintech is transforming financial inclusion in developing and
emerging market using a bibliometric analysis with data collected from the Scopus database,
Del Sarto et al.(2025) finding depicts that FinTech is significantly advancing financial inclusion
in emerging and developing economies. Whiles Adjei et al.(2023), empirical research using
Accra Ghana as a data collection point examines the effect of financial technology on financial
inclusion in Accra. With random sampling of 353 respondent analyze using descriptive statistics
and linear regression, the result of the findings shows that the introduction of FinTech has made
more respondent to be financially included. In a quantitative research usings ordinary least
squares and logistics regression model, Agyekum et al.(2016) examines the relationship between
increased accessibility of digital financial services and financial inclusion in Ghana. The authors
research results in difference in difference context shown that the digital financial services
positively impact financial inclusion in Ghana.

Bawuah(2025) investigates the role of institutional quality in the relationship between mobile
money and financial inclusion in Ghana from 2014-2021 with data collected form World bank
financial indicator databased. Bawuah(2025) empirical research results reveal that institutional
quality and mobile money have a direct positive and significant effect on financial inclusion in
Ghana. Finally, Sabbaghi(2025) quantitative study using new survey data from the Global
Findex Database from 2021-2022 results of the cross-sectional regression indicates a positive
relationship between savings and borrowings in relation to access to mobile money account
across different countries in different groups.

3. A Case of Liberia

Liberia, Africa's oldest republic, is a country on the West African coast covering an area of
43,000 square mile bordering Ivory coast to it east, Sierra Leone to its northwest, Guinea to its
north and the Atlantic Ocean to it south and southwest (Ministry of Internal Affairs,2025;
BBC,2024; Hinson, 2015). As of July 31, 2025, the population of Liberia stood at 5.7million,
with a median age of 19 years (World meters, 2025). According to the Liberian Ministry of
Internal Affairs, Liberia is divided into 15 counties, which are subdivided into districts, and
further subdivided into clans. Liberia has over 20 indigenous languages, but the official language
is English (Ministry of Internal Affairs, 2025). Liberia is one of the few countries in the world
that uses a dual currency system, with Liberian dollars (LRD$) and United States dollars (US$)
serving as legal tender nationwide (Menkulasi et al., 2009; Chen et al., 2022; Rush, 2025).
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3.1 Liberia Economic Outlook and Financial System
3.1.1. Liberia Economic Outlook

Liberia is a country in transition, on a path to long-term development following the end of its 14-
year brutal civil war and economic turbulence in 2003. In 2012, as a progressive step towards
sustainable economic development and to rebuild the economic devastation caused by the
prolonged civil war, President Ellen Johnson Sirleaf led the government developed the Liberia
Vision 2030 framework (IMF, 2021; Trade Finance, 2020; MOF Liberia, 2025). Liberia Vision
2030 framework is a long-term development plan to transform the nation into a more prosperous
and inclusive financial system for sustainable economic growth (IMF, 2021; Trade Finance,
2020; MOF Liberia, 2025). Since then, the government of Liberia have prepared various medium
term strategic plans to support the implementation of Liberia Vision 2030 framework including
Medium-Term Growth and Development Strategy (MTGDS) for 2013-2017, the Pro-Poor
Agenda for Prosperity and Development(PAPD) 2018-2023 and the recently launched Liberia's
ARREST Agenda for Inclusive Development(AAID) 2025-2029 (IMF, 2021; Trade Finance,
2020; MOF Liberia, 2025). The implementation of these medium-term strategies over the years
have, along with its bold roadmaps for peace, have led to significant improvements in the
country's economy since the end of the civil war in 2003 (World bank,2025a). As per the
Central Bank of Liberia's 2024 annual report and the World Bank's review of Liberia's poverty
reduction strategy, the country's economy is displaying progress, economic resilience, and
growth when compared with other developing economies(World Bank, 2025a; CBL, 2025).For.
instance, in 2024, the Liberia recorded an economic growth rate of 4.8 percent, a 4.6% increase
from 2023, with a further expansion projected in 2025 of 5.6% (World Bank, 2025; CBL, 2025).

3.1.2. Liberia Financial System

Liberia's financial system is primarily cash-based, with limited access to the traditional banking
system, especially in the rural and semi-urban areas, due to unreliable transport networks and
other public infrastructure (US Department of State, 2023; AFDB, 2022; Jacketeh, 2024).
Liberia's financial system is under the purview of the Central Bank of Liberia, which oversees
banking, monetary policy, and other financial institutions in the country's financial system (US
Department of State, 2023; AFDB, 2022). Liberia has a comprehensive financial system,
primarily made up of banks and Non-Bank financial institutions that are regulated by the Central
Bank of Liberia (CBL) (AfDB, 2022; CBL, 2025). As at December 31, 2024, Liberia financial
ecosystems consists of nine(9), commercial banks, fourteen (14) credit only microfinance
institutions, three(3) deposit taking microfinance institution  sixty-one(61) licensed money
remittance business, two hundred and sixty-four licensed foreign exchange bureau, twelve (12)
Rural Community Finance Institutions(RCFIs), two (2) mobile money operators, one(1)
development finance company, Nineteen (19) insurance companies, approximately one thousand
four hundred and fifty (1450) village saving and loans (VSLAs), and one hundred and thirty-
four(134) (CBL,2025; NFIS, 2024)

Commercial banks are the main financial institutions in Liberia's financial system, with a high
concentration in the capital city, Monrovia, due to limited physical access, such as branches,
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which continues to restrict their ability to serve the rural and semi-urban parts of the country
(CBL, 2025). In line with the pillars laid out in both the 2018 and 2024 NFIS, the Government
of Liberia, via the Central Bank of Liberia, has made progress in scaling up digital financial
services, primarily in urban areas (NFIS, 2024; NFIS, 2018). The progress in the uptake of
digital services is reflected in an increase in mobile money adoption and digital banking e-
services (CBL, 2025; Marie, 2021a).

3.2. Liberia Financial Inclusion

Liberia's infrastructure and institutional framework for accessing financial services were badly
destroyed during the 14-year brutal civil war and economic turbulence (Radelet, 2007). Thus,
access, uptake, and usage of formal financial services were negatively affected (Marie, 2021a).
Since then, the Government of Liberia, under the hospices of the Central Bank of Liberia, has
undertaken developmental policy initiatives, including strengthening the financial system
through increased capitalization and reserves requirements and other strategic efforts (Yates,
2025; NFIS, 2013; NFIS, 2028; NFIS, 2024). Each focusing on increasing financial access to all
and strengthening different areas of the country’'s financial ecosystem (NFIS, 2013; NFIS, 2028;
NFIS, 2024). However, despite success in this initial intervention, including the expansion of
banking services in Liberia through the growing number of commercial banks and other non-
banking financial services, access to financial services remains critically handicapped for an
expansive financial inclusion for all Liberians; thus, a significant portion of the country's
population remains underserved and financially excluded from the Liberia financial
system(NFIS, 2013; NFIS, 2028; NFIS, 2024).

Nonetheless, over the last decade, there have been many strategic efforts specifically focused on
access to financial services for unbanked and underserved population in rural, semi-urban and
remote villages in Liberia to improve financial inclusion and an all-inclusive financial system. In
2010, the Central Bank of Liberia became a member of the Alliance for Financial Inclusion
(AFI) and thereafter have produced and implemented three national financial inclusion strategies
- 2009-2013, 2014-2018, 2024 (NFIS, 2013; NFIS, 2018; NFIS, 2024).

The National Financial Inclusion Strategy (NFIS) between the period 2009-2013, aimed at
establishing a sustainable microfinance industry and physical public infrastructure to enhance
access to finance services to the economically vulnerable and less powerful groups in the rural,
semi-urban and remote villages in Liberia (NFIS, 2013). While the 2014-2018 National
Financial Inclusion Strategy (NFIS) focused was to advanced inclusive growth and delivered
access to financial services more broadly thereby, contributing to a more inclusive financial
system that addresses poverty alleviation and sustainable economic growth (NFIS, 2018).
Finally, the just-ended National Financial Inclusion Strategy (NFIS) for the period 2020-2024
upscaled from the progress achieved with the National Financial Inclusion Strategy (NFIS)
from 2009- 2018 to address remaining challenges and build a sustainable, inclusive financial
sector that is deeply rooted in digital financial services (DFS).
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The National Financial Inclusion Strategy (NFIS) thus far has served as an effective tool to
define and chart the course for advancing financial inclusion in Liberia. Defining Liberia's
financial inclusion objectives, identifying obstacles, opportunities, and devising action plans to
tackle barriers and gaps impeding Liberia's overall financial inclusion agenda. Hence, as a result
of all these efforts by the Government of Liberia, Liberia as a nation has made significant strides
in financial inclusion. As per the World bank 2024 Global Findex data, in 2024, 52.21% of
Liberians age 15+ have account with a commercial bank or with a GSM mobile money operator,
a slight increase from 51.63% in 2021, but lags behind the sub-Saharan Africa (SSA) region
average of 58.18%, Nigeria(63.26%), Ghana (81.24) but above Sierra Leone (38.62%).Digital
Financial Services (DFS), particularly mobile money, have been the driving forces behind these
movements in Liberia's Financial Inclusion.

3.2. Digital Financial Services in Liberia

The digitization of cash payments is growing in Liberia, holding a positive promise for its
citizens, especially those in the rural areas and remote villages (Himanshi et al., 2023). In
Liberia, the use of mobile phones and other electronic devices for payments of goods and
services stood at 50% in 2024, a significant increase when compared to 2011 (Klapper et al.,
2025b). Digital Financial Services (DFS) is indeed permeating the Liberian financial system and
fitting well with the country’s financial inclusion agenda (CBL, 2021; NFIS, 2018, NFIS, 2024).
Prior to the Ebola outbreak in 2014, the Liberian financial services ecosystem was poorly
supported by an ineffective digital landscape (AFDB, 2022). The central bank of Liberia's
ongoing focus on digital financial services to digitalize Liberia's payment systems is a promising
step towards creating an inclusive financial system that subsequently, augment country's
financial inclusion( NFIS, 2024; Yates, 2025). Liberia national financial inclusion agenda's
thrust from 2014 to 2024 has been digital financial services, supporting the digitization of both
retail and wholesale payments to increase access, uptake, and usage of financial services to the
nation's underserved and financially excluded citizens (CBL, 2024). These realization and
moves by the central bank of Liberia is crucial taking the potential positive effect digital
financial services has on financial inclusion (Klapper et al., 2025b)

Digital financial services, including digital banking and fintech products, continue to expand the
delivery, access, and usage of financial services to the unserved and underserved segment of
Liberia's population, thereby furthering financial inclusion in Liberia. Nevertheless, the access
and usage of digital financial services in Liberia are still in their embryonic stage due to the slow
development of digital channels, digital public infrastructures, and internet connectivity to
incentivize digital financial inclusion (CBL, 2025). Currently, digital financial services providers
are limited to a few commercial banks (Digital banking) and GSM mobile money providers.
According to World Bank data on Liberia's digital connectivity in 2024, only 50.19% of
Liberians used digital payment channels (Klapper et al., 2025b). Out of this percentage, only
6.03% use digital banking or fintech products for online store payments, 5.9% use digital
banking or fintech products to pay their bills, only 11.63% access government services online,
and only 13.47% have daily access online (Klapper et al., 2025b).
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3.2.1. Digital banking in Liberia

The Liberian banking sector has undergone a remarkable transformation through digital financial
innovation in recent years. Liberia is experiencing significant growth in the field of digital
banking (CBL, 2024). Consumers in Liberia are modifying their behaviors and digital
preferences in line with rise in digital banking strategies and financial services products (Marie,
2021). The Liberia banking sector has undergone significant changes to adapt to technological
advancements, digital financial innovation, and evolving customer demands in the last two
decades. The Banking operations in Liberia have evolved from the mere exchange of cash,
cheques, and other negotiable instruments to the application of digital financial innovation to
banking transactions known as digital banking. Through digital financial innovation, banks in
Liberia are now able to offer convenient digital financial products and services to their
customers, such as internet banking, mobile banking, point of sales (POS), Automated Teller
Machines(ATM), along with debit and prepaid cards thereby supporting the CBL financial
inclusion agenda (UBA Liberia, 2025; NFIS, 2024). . Established banks like Ecobank Liberia,
United Banks for Africa (UBA) Liberia, GTBank Liberia, International Bank Liberia (IBL),
Bloom Bank Liberia, and Access Bank Liberia have played a central role in the Liberian digital
banking ecosystem (UBA Liberia, 2025; Nassim-Smith, 2025) . They have transformed their
operations to include digital channels and offer a range of digital banking services to enhance an
inclusive financial system that promotes financial inclusion in Liberia (UBA Liberia, 2025;
Nassim-Smith, 2025).

Furthermore, the Payment Systems Act of 2014 and its amendments, the electronic payment
regulation of 2020, have all provided the legal foundation and building blocks for the digitization
of commercial banks in Liberia. Moreover, the implementation of the Real-Time Gross
Settlements System (RTGS) and the Automated Check Processing/Automated Clearing
House(ACH) have played a vital in the growth of digital banking in Liberia (FPA, 2025; Trade
finance, 2024; NFIS, 2024). These digital banking payments systems have improved interbank
liquidity management, enhanced the efficiency and speed of interbank settlement obligations,
and reduced credit and settlement risks in the Liberia digital banking landscape

Hence, as per the Central Bank of Liberia's 2024 annual report, the value of US$ e-money
transactions increased by 4.76% to US$959.32 million in 2024, up from US$915.71 million in
2023. The volume of debit card transactions surged to 932,000 in 2024 from 33,000 in 2023, and
the debit card transactions value increased significantly to US$767.99 million from US$25.06
million in 2023. In terms of ATM, the volume increased by 20.48% while the value decreased by
6.94% from US$268.67 in 2023 to US$250.02 million in 2024. Both the volume and value of
Point of Sale (POS) transactions increased in 2024. The value rose from US$40.15 million in
2024 to US$54.88 million, representing a 36.7% increase (CBL, 2025).

Nevertheless, although significant progress has been made in digital banking adoption in Liberia,
it continues to be limited by basic infrastructural constraints, including sporadic power supply,
internet connectivity, and cybersecurity, which remains a critical concern in the Liberian banking
system, despite ongoing investments by industry players to mitigate cyber risks (McNutt, 2016).
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3.2.2. Liberia FinTech Market

The Liberia Fintech market, since its emergence in 2011, is experiencing rapid growth mainly
driven by increasing mobile phone penetration, a growing demand for mobile money financial
services, and the Central Bank of Liberia's efforts to promote financial inclusion and sustainable
economic growth (Vasudha, 2024; Charles, 2022; Jacketeh, 2024). Mobile money digital
financial services are gaining acceptance among the unserved and underserved in Liberia
(Vasudha, 2024; Jacketeh, 2024). Mobile money financial services via mobile money agent
network are available in all 15 counties in Liberia (CBL, 2025). As explained by Jacketeh
(2024), the rise of mobile money and other fintech project, have provided a convenient and
affordable means to access financial services in the country, thereby aiding the government of
Liberia in achieving its financial inclusion goals.

However, while mobile network operators such as Lonestar MTN and Orange Liberia, offering
mobile money financial services, remain the key players in the Liberia Fintech market, the
broader fintech ecosystem is still in its nascent stage(Vasudha, 2024; Charles, 2022; Jacketeh,
2024). New entrants into the Liberian fintech market, such as TipMe Liberia and BnB Transfer
Corp, have introduced innovative fintech products, but they are facing challenges in gaining
market adoption (Vasudha, 2024; Charles, 2022; Jacketeh, 2024). Nevertheless, the central bank
of Liberia has established regulations to govern mobile money financial services and digital
financial transactions to ensure consumer protection and the stability of the Liberia fintech
market. Also, to increase mobile transactions nationwide and removed the barriers for entry into
the fintech market, CBL has approved the interoperability between Mobile Monye operators and
Liberia commercial banks to boosted the transfers of funds from bank accounts to mobile wallets
and vice versa (CBL, 2025).

The Liberia Fintech market has significantly impacted the Liberia financial system, providing
greater accessibility, affordability and convenience for the underserved and financially excluded
population in Liberia. As stated in the 2024 CBL annual reports, the Liberia FinTech sector
recorded a higher growth in 2024 when compared with previous years (CBL, 2025). Mobile
money Registered subscribers increased from 9.3 million in 2023 to 11.5 million in 2024. Also,
the total number of registered agents expanded from 156,242 in 2023 to 231,038 in 2024,
reflecting an improved agent network to support Liberia's growing Fintech market(CBL, 2025).
Moreover, mobile money transactions volume and value showed consistent growth across both
Liberian Dollar (LRD) and United States Dollar (USD) (CBL, 2025). The volume of transactions
in USD transactions grew from 36.8 million in 2023 to 46.9 million in 2024, while USD
transaction value rose from US$3.47 billion to US$4.68 billion, underscoring the increasing
reliance on Fintech products and services for payments and remittances(CBL, 2025).

Nonetheless, despite the potential of the Fintech market in Liberia to heighten the Central Bank
of Liberia financial inclusion agenda and contributes to the Liberia Vision 2030 framework,
Vasudha(2024), Lombeh (2022), Charles(2022) and Jacketeh ( 2024) suggested that there are
inherent structural digital infrastructural, regulatory and educational challenges that are critical to
ensured continued growth of the Liberia Fintech market to enhance Liberia digital financial
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inclusion. Their studies reveals that challenges such as poor digital infrastructure, limited access
to formal banking services, internet connectivity, low financial literacy, and a predominantly
cash-based economy are hindering the proliferation of the Liberian fintech market (Vasudha,
2024; Lombeh, 2022; Charles, 2022; Jacketeh, 2024).

3.2.3. Liberia Digital Public Infrastructure.

In the race toward a digitally connected world, Liberia is charting its own pathway one that is
defined by resilience and inclusivity. At the heart of this journey lies Liberia digital public
infrastructure(LDPI), the invisible systems from digital ID to digital payment system and open
data exchange platforms that makes digital economies thrives (Levy, 2024).Digital Public
Infrastructure (DPI) has emerged as a transformative force in governance, capable of
modernizing public financial management (PFM), enhancing financial inclusion and service
delivery, and fostering inclusive growth (Umarji et al., 2025).

However, Liberia currently faces constraints with a low level of digital public infrastructure
including digital 1D systems, interoperable payment systems platforms, and data sharing
infrastructure (Umarji et al., 2025). As per Digital Public Infrastructure tracking map, Liberia is
rated below par on the digital ID system, the digital payment system, and the data exchange
system (Dpimap, 2025). Nonetheless, the government of Liberia has recently recognized the
potential of Digital Public Infrastructure (DPI) to address the systemic challenges and barriers
faced by the underserved and financially excluded population to access and use digital financial
services in the rural and semi-urban parts of Liberia, the implementation of the country’s
National Financial Inclusion strategies( NFIS) and Vision 2030 frameworks.

Hence, regarding digital payment system infrastructure, the Government of Liberia has made
efforts, supported by an international development organization, to strengthen the national digital
payment and settlement infrastructure. Liberia is making progress in its digital payment system
infrastructure. For example, in 2016, the Central Bank of Liberia launches the following digital
payment system infrastructures including, the Real Time Gross Settlement (RTGS) system,
Scripless Securities Settlement (SSS) system, Automated Clearing House (ACH), National
Electronic Payment Switch (NEPS) to support Digital financial inclusion in Liberia ( CBL, 2025;
NFIS, 2024). Moreover, on July 28, 2025, the Central Bank of Liberia announced the launch of
the amended NEPS, a bid to modernize Liberia's digital payment infrastructure, thereby
promoting financial inclusion and reducing the nation's reliance on physical cash (Frontpage
Africa, 2025). The CBL Governor Henry F. Saamoi stated that the amended National Electronic
Payment Switch (NEPS) will serve as a centralized digital hub, enabling seamless
interoperability amongst Liberia's commercial banks, mobile money operators, and other Fintech
operators, thereby providing real-time visibility into Liberia's digital financial services
(Frontpage Africa, 2025).

On Liberia digital identification (ID) infrastructure, the government of Liberia, via the National
Identification Registry (NIR), is developing a national digital ID system to drive its digital
economy and improve service delivery as per the 2011 National Registration Act(Perala,
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2024;Kaaru, 2025). Furthermore, on April 8, 2025, President Joseph Nyuma Boakai, Sr., signed
Executive Order No. 147, mandating all Liberian citizens and foreign residents to register with
the NIR and obtain a National Biometric Identification Card, which will serve as the primary
form of identification for accessing public services and private sector transactions (Toe, 2025).
Also, in October 2024, the Liberia Telecommunications Authority (LTA) and the National
Identification Registry (NIR), in a bid to enhance Liberia's digital ID infrastructure, signed a
Memorandum of Understanding (MOU) to ensure every mobile user is linked to a verifiable
government-issued 1D (Gee, 2024;Ajibade, 2024). Furthermore, on March 24, 2025, the Ministry
of Finance and Development Planning launched the US$30 million World Bank-funded digital
public infrastructure project, aiming to expand the country's digital 1D coverage and establish a
crucial digital 1D infrastructure (Macdonald, 2025).

In reference to Liberia digital data exchange infrastructure, Open Ownership is supporting key
government agencies and ministries in developing and operationalizing a regulatory framework
and a digital system for collecting, storing, and sharing beneficial ownership information ( Ime,
2025). In addition, Liberia's Minister of Foreign Affairs Mme. Sara Beysolow Nyanti recently
signed a memorandum of understanding with the Cybastion Institute of Technology in the US,
for a partnership aimed at establishing a new data exchange center and the addition of an
underwater cable to bolster the nation's digital connectivity (Yadav, 2024).

Poor internet connectivity has been a deterrent to digital financial services as well as digital
public infrastructure in Liberia. Thus, in June 2022, the US government's Digital Investment
blended finance program partnered with the Kenya-based CSquared to establish a nationwide
fiber network in Liberia, which is going to help connect one million Liberians to the
web(Lomax, 2024; Csquare, 2024). These initiatives seek to construct a 350 km backbone
crossing 13+ towns in Margibi, Bong, and Nimba counties, and connecting Monrovia to the
Ivory Coast and Guinea borders, bringing internet access to as many as one million people
(Lomax, 2024; Csquare, 2024).

The usage of digital financial services, such as digital banking and fintech products, especially
mobile money, is growing, but the pace needs to be expedited. Although CBL has made
significant strides in strengthening the legal and regulatory framework for digital payment
channels, there is still a need for regulatory clarity, investment in technological public
infrastructures, and collaboration with local and international stakeholders to unlock the potential
of digital financial services as the gateway to financial inclusion for all Liberians.

4. Methodology

Digital financial services (DFS) have emerged as a critical enabler of financial inclusion,
bridging the longstanding gaps in access, usage, and affordability of financial services that
previously existed in traditional brick-and-mortar financial systems in emerging and developing
economies. In Liberia, where access to financial services is limited or unavailable for the for the
economically vulnerable and less powerful populations residing in rural and remote villages in
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the country, digital financial services provide a vital lifeline for financial inclusion. This study
assessed the impacts of digital financial services on financial inclusion in Liberia.

This study followed a quantitative research method. A quantitative research approach enables the
examination of correlation trends and patterns associated with financial inclusion and digital
financial services in Liberia.

4.1 Research Questions (R.Q.)

RQ1: How does digital banking financial services adoption in Liberia impact financial
inclusion in Liberia? The current study is designed to pinpoint the correlational relationship
between digital banking adoption and financial inclusion in Liberia.

RQ2: How does mobile money financial services adoption in Liberia impact financial inclusion
in Liberia? The current study is designed to pinpoint the correlational relationship between
mobile money adoption and financial inclusion in Liberia.

4.2. Research Design and Approach

A descriptive correlation research design was employed in this study. According to Devi et
al.(2023), a descriptive correlational research design is a non-experimental research design that
aids researchers in describing the relationship between two or more variables without
manipulating them or making any claims about cause and effect. In a descriptive correlation
research design, the researcher does not change any variable; instead, they watch and measure
the variables of interest and then look at the patterns and relationships that emerge from the data.
A quantitative descriptive correlation research design was employed due to its advantage in
ascertaining the statistical relationship between digital financial services and Liberia's financial
inclusion. Studies by Barry et al. (2019), Beauvais et al. (2014), and Saro et al. (2023) utilized a
descriptive-correlational research design in their respective paper.

This study's research design approach is based on the trend analysis of secondary time series data
from 2011 to 2024, which uses existing data sources to examine the influence of digital financial
services on financial inclusion in Liberia. Hence, the research will analyze data retrieved from
reputable international developmental organizations, government ministries, agencies, and other
institutions in Liberia that have undertaken surveys and studies on financial inclusion and digital
financial inclusion.

4.3. Data Collection Method

Ex-post facto secondary data analysis was used to acquire data for this research. Thus, the study
utilize existing time series data and information gathered from indicated surveys, and datasets to
examine the impact of digital financial services (DFS) on financial inclusion in Liberia from
2011 to 2024. These indicated surveys and dataset includes World Bank Global Findex database
for extraction of Liberia’s financial inclusion and digital financial inclusion variables, the Central
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Bank of Liberia annual report is used to obtain data for Liberia digital financial services
variables.

4.4. Digital Financial Services and Financial Inclusion Research Variables

Key financial inclusion indicators applicable to Liberia include account ownership rates (15+,
women, men, and the poorest 40%), as well as the proportion of people who have borrowed
money using a mobile money account. Regarding Liberia's digital financial services metrics, key
digital banking indicators will be collected and analyzed, including internet banking, mobile
banking, ATMs, Point of Sales (POS) values and volumes, mobile money registered subscribers,
registered mobile money agents, and mobile money transaction volumes and values.

4.5. Data Analysis Techniques

This study's data analysis, employing a descriptive correlational research design, will incorporate
trend analysis — a technique used to examine patterns, trends, and tendencies in numerical data
over time. The study will examine the ex-post-secondary time series data from 2011 to 2024 on
both Liberia's digital financial services and financial inclusion to identify recurring trends,
patterns, cycles, and variations that may provide insight into the effect of digital financial
services on Liberia's financial inclusion.

Therefore, the direction of this correlational effect can be either positive, negative, or zero
correlation. The study will categorize it as a positive correlation if both digital financial services
metrics and Liberia's financial inclusion metrics move in the same direction, indicating a direct
relation between the increase in the digital financial services variable in Liberia and that of
Liberia's financial inclusion. On the other hand, a negative correlation occurs when the variables
change in opposite directions; for instance, the DFS trend increases over the period, while
Liberia's financial inclusion decreases. It is a zero correlation when there is no linkage between
DFS and Liberia's financial inclusion.

5. Results and Discussion
5.1 Descriptive Statistics

Descriptive statistics for Liberia's financial inclusion, specifically digital financial services,
including digital banking and Mobile money, are displayed. The current scenario of financial
inclusion through digital financial services is highlighted with tables and graphs below to
analyze the correlational relationship between Liberia's financial inclusion and digital financial
services from 2011to 2024.

5.1.1. Liberia Financial Inclusion indicators

Table 1 and Graph 1 (Account ownership age 15+) provide descriptive statistics of Liberia's
financial inclusion indicators, revealing a significant upward trend from 2011 to 2024. Liberia's
financial inclusion increased by 178% from 2011 to 2024, with account ownership among
individuals aged 15+. The graphical representation shows a significant positive growing trend in
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financial inclusion in Liberia from 2011 to 2024, based on data obtained directly from the World
Bank's Global Findex database. Moreover, account ownership in rural areas rose from zero in
2011 to 46.28% in 2024, thus showing an improvement in Liberia's financial inclusion agenda
amongst the underserved and financially excluded population in rural and semi-urban areas of

the country.

Table 1: Liberia Financial Inclusion 2011-2024

Financial Inclusion Indicators 2011 2017 2021 2024
Account Ownership (% age 15+) 18.8 35.71 51.63 52.21
i 04 (O,
fg:f;)unt ownership, poorest 40% (% age i 6.6 421 43.01
i 0,
1Bgr;< account Ownership, rural (% age i i i 46.37
Bank Account ownership, Women (% 14.68 28.16 44.2 4628
age 15+)
i 0,
1Bgr;< Account ownership, Men (% age 99 99 43.66 59.34 58.13
Borrowed money using a mobile money
account, primary education or less (% - - 14.82 12.11

age 15+)

Source: World Bank Global Findex database
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Financial Inclusion Indicators

5.1.2. Liberia Digital Financial Services -Digital Banking-Data analysis

Digital banking has facilitated the establishment of banking anywhere, anytime and also at
customers connivence in Liberia thus, enabling the poor, marginalized and vulnerable group in
rural areas to access and used banking services without needing a physical bank branches. The
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data on table and Line graph 2 illustrates the growth of digital banking in Liberia from 2016 to
2024. Digital banking financial services such as ATM, point of sales (POS), internet banking and
mobile banking are growing year on year and becoming an integral part of financial transactions
in Liberia. In the data presented in the tables and figures below, both the internet banking and
mobile banking shows an increasing trend from 2020 to 2024. In 2022 in particular, digital
banking financial services rose to its highest peak but fall significantly in 2023 and 2024.

Table 2: Liberia Digital Banking(DFS) US$ Value( 2016-2024

Years  AMT GspOS) | Banking  Banking
2016 6,466,622 123,044,948 - -

2017 165,808,159 19,859,701 - -

2018 183,796,582 19,160,087 - -

2019 177,333,573 19,081,450 - -

2020 230,913,564 19,839,866 297,155,598 137,067,270
2021 225,797,270 28,960,000 1,659,460,000 1,418,330,000
2022 3,144,990,000 134,050,000 2,110,290,000 149,840,000
2023 268,669,039 40,149,852 123,888,091 325,108,673
2024 250,002,000 54,880,000 396,800,000 241,310,000
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5.1.3. Liberia Digital Financial Services -Mobile Money -Data analysis

The data and figure 3 represent the evolution of mobile money service in Liberia from 2016 to
2024. Mobile money has been influential in increasing access and usage of financial services in
Liberia especially in rural areas and remote villages where traditional banking infrastructure is
limited or do not exist. In examining the trend and patterns within the dataset from 2016-2024,
the number of registered subscribers and agents steadily increased reaching a peak of over 11
million registered subscribers and 0.23million registered agents. This indicates a growing
number of individuals and business providing mobile money financial services , which
contributes greatly to the increased availability of digital financial services in Liberia. Moreover,
the volume and value of mobile money transactions also show a consistent rise, with the highest
volume and value of mobile money transactions recorded in 2024.
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Table 3: Liberia Mobile Money Indicators(DFS) ( 2016-2024)

Years Registered Registered Transaction Transaction
Subscribers Agents Volume Value(US$)
2016 - - - 8,710,461
2017 1,868,821 1,980 382,231 26,887,745
2018 2,708,627 6,995 553,204 42,043,762
2019 3,544,045 13,158 804,073 539,292,111
2020 4,916,758 30,506 44,758,752 276,732,626
2021 2,781,258 52,308 13,038,110 1,403,714,359
2022 9,248,817 109,081 21,424,405 2,209,843,740
2023 9,329,179 156,242 36,829,792 3,475,642,854
2024 11,513,131 231,038 46,924,126 4,686,796,019
5000 Liberia Mobile Money Indicators (2016-2024)
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5.2. Impact of Digital Financial Services on Financial Inclusion in Liberia

As a hypothesis, the results in Line graphs 1 and 2 show a direct positive correlation between the
adoption of digital banking in Liberia and the increase in financial inclusion in Liberia. This
outcome goes in the opposite direction to H1lo but is consistent with Hla's prediction. The
presence of digital banking, including internet banking, mobile banking, ATMs, and point-of-
sale systems, provides insight into the scale of financial transactions facilitated through digital
financial services. The upward trend in digital banking adoption in Liberia suggests increased
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access to and usage of digital financial services in Liberia, effectively bridging the gap between
underserved and unserved populations and the formal financial services, thereby increasing
financial inclusion in Liberia(Table 1). Therefore, there is support for H1a, as the trend analysis
between digital banking adoption and financial inclusion in Liberia reveals a direct positive
correlation(Line graphl and 2).

The models shown in line graphs 1 and 3 provide results to answer Research Question 2 and its
related hypothesis. The trend analysis corroborates that the emergence of mobile money
platforms like Lonestar Momo and Orange money implies that the Liberians, throughout the 15
counties, can now easily transfer money, pay for goods and services, save, have access to credit
and investments using their mobile devices anytime and anywhere, thus opening the door to an
inclusive Liberian financial system for all. As stated in H2a, mobile money adoption in Liberia
has a positive direct correlation with financial inclusion in Liberia. Hence, the results in graphs 1
and 3 support the predicted hypothesis H2a but are inconsistent with H20. This suggests that the
extent to which mobile money adoption influences financial inclusion in Liberia is positively
correlated.

The impact of digital financial services on financial inclusion in Liberia is evident in the direct
positive correlation between the growth of both digital banking and mobile money in Liberia and
the corresponding increase in financial inclusion from 2011 to 2024. As illustrated above, digital
banking and mobile money exhibit a strong positive direct correlation with financial inclusion.
Highlighting the crucial role of digital financial services and their widespread availability in
driving financial inclusion in Liberia. Digital financial services have effectively bridged the
geographical gap in Liberia's financial system by providing access to and usage of financial
services for the financially excluded and underserved segments in Liberia.

Thu, the increased adoption of digital banking and mobile money has also reduced the barriers to
financial inclusion formerly faced by underserved and financially excluded populations in
accessing and using financial services. These impacts are reflected in the rise of account
ownership in Liberia, which stood at 52.21% as of December 31, 2024. In addition, the positive
direct correlation between digital financial services and financial inclusion in Liberia will lead to
a shift from cash-based to digital-based transactions, thereby promoting an inclusive financial
system, sustainable economic growth, and the Liberia Vision 2030 agenda.

5. Conclusion and recommendations
5.1 Summary of Findings

From Liberia's first National Financial Inclusion Strategy (NFIS) in 2009 to the just-ended NFIS
in 2024, financial inclusion for all Liberians has been a more than decade-long quest by the
Central Bank of Liberia, with a primary focus to incorporate the underserved and financially
excluded population into Liberia’s formal financial system. This journey began with
microfinance and credit unions and has now evolved to digital financial services(DFS). Digital
banking and mobile money digital financial services are on the rise in Liberia's financial system,
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particularly among the underserved and unserved populations in rural and semi-urban areas. One
would rightly conclude that digital financial services are now a relevant platform to ensure the
financial inclusion for all in Liberia.

Therefore, this research has explored the impact of digital financial services on financial
inclusion in Liberia through a descriptive correlation research design using secondary cross-
sectional data from 2011 to 2024 for data analysis. The study's findings revealed a direct positive
and significant correlation between digital financial services adoption in Liberia and financial
inclusion in Liberia. The research observed that as digital financial services increased from 2011
to 2024, financial inclusion in Liberia also increased by 187.18% from 18.8% in 2011 to 52.21%
in 2024. The study findings further show that digital financial services have facilitated access,
usage, and quality of financial services to the rural and semi-urban population in Liberia,
enabling them to open bank accounts, pay for goods and services, save, borrow, and invest
through digital platforms.

5.2. Challenges and Limitations

However, despite digital financial services' potential benefit and a promising solution to enhance
financial inclusion in Liberia, several challenges and limitations are hindering the widespread
implementation and utilization of digital financial services in Liberia, namely: Digital public
infrastructure (DPI), financial literacy and digital skills, security and privacy concerns, and
regulatory and policy concerns. Digital Financial Services (DFS) holds immense potential for
transforming Liberia's financial system and expanding financial inclusion in Liberia. However,
addressing the existing challenges and limitations hindering a wider expansion of DFS in Liberia
is crucial for the successful implementation and widespread financial inclusion in Liberia. Thus,
initiatives focused on DPI, financial and digital literacy, and adapting new or amending existing
regulations are imperative to overcome these challenges and limitations to pave the way for a
more inclusive financial system, financial inclusion for all that will aid the reduction of poverty
in the country and achievement of Liberia Vision 2030 framework goals.

5.3. Recommendations and Policy Implications

Improvements on the impact of the digital financial services ecosystem on financial inclusion in
Liberia require a multi-faceted policy approach. Thus, the government of Liberia must strengthen
and build the digital public infrastructure, such as a digital 1D, a more robust digital payment
system infrastructure across the nation, and a data exchange system. Also, it is important for the
government of Liberia, through various regulatory agencies, including the Central Bank of
Liberia, to strengthen the Liberian regulatory framework governing digital financial services.
That is, clear and supportive regulations that promote innovation, protect customer IDs, support
interoperability, and foster a competitive environment.

Furthermore, to fully harness the benefits of digital financial services, the Liberian population,
especially those in the rural and remote villages, needs the government to enhance financial and
digital literacy programs. Most of the underserved and unserved populace lack the knowledge
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and skills to access and use digital financial services effectively. Hence, government, mobile
network operators, and other Fintech firms in Liberia should invest in a comprehensive financial
and digital literacy program that educates individuals on the benefits, risks, and functionalities of
digital banking, mobile money, and other DFS.

Moreover, the government of Liberia should promote collaboration amongst various
stakeholders for increased impact of DFS on financial inclusion in Liberia. Policy makers,
regulators, financial institutions, mobile network operators, other FinTech business operators, the
international development community, and other relevant stakeholders should collaborate
through data and information exchange to create an ecosystem supporting digital financial
services implementation and adoption in Liberia. Finally, to leverage the potential of DFS in
Liberia, reliable and affordable internet connectivity is needed. Access to reliable and affordable
internet connectivity nationwide is essential for individuals to access and use digital financial
services. The government of Liberia, through the Liberia Telecommunication Corporation
(LIBTELCO) and other developmental organizations, should prioritize investments in expanding
internet coverage in Liberia, particularly in rural, semi-urban, and remote villages.

Conflict of Interest

The author declares no conflict of interest regarding the publication of this research paper.

Acknowledgements

The author thanks God the Father, Son, and Holy Spirit for His Grace, wisdom, knowledge,
understanding, direction, and provision in undertaking this research project. Additionally, I
would like to express my special thanks to my beautiful daughter, Davida Hope Kanu, who
inspired me to write this research paper. Davida, Daddy loves you! Likewise, | would like to
thank my stunning baby Davielle Hope Kanu, whom | have not seen for a long time — Daddy
loves you and is always thinking about you. Lastly, 1 would like to extend my gratitude to Dr.
Nelson Oniyama for his moral, emotional, and financial support, which were instrumental in
making this research successful.

References

American Psychological Association. (1972). Ethical standards of psychologists. Washington,
DC: American Psychological Association.

Addy, A.M.(2023).Trade in Peace: The Liberia experience. Retrieved Online from

https://www.wto.org/english/res_e/booksp_e/pathways_sustainable tfp _chll e.pdf (Access
July 5,2025).

Adjei, J.M., Mensah, R.O0.& Aryee,G.B.(2023, November).Financial Technology and Financial
Inclusion in Accra, Ghana. Journal of International Cooperation and Development 6(3):8-
101.https://pdfs.semanticscholar.org/0eb1/f415f860b3e8f22b078572a6acled7260ac7.pdf

African Development Bank (AFDB). (2022, June).Financial Inclusion Framework and
Implementation Roadmap :An Innovative Financial Inclusion Framework to Support
Artisanal and Small-scale Mining Formalization in Liberia.

www.ijebmr.com Page 133




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025
ISSN: 2456-7760

https://www.afdb.org/sites/default/files/documents/publications/financial_inclusion_framew
ork_and_implementation_roadmap_final_signed_version.pdf

Agarwal,A.& Assenova, V.A.(2023).Mobile Money as a Stepping Stone to Financial Inclusion:
How Digital Multisided Platforms Fill Institutional VVoids. Organization Science 35(3):769-
787.https://doi.org/10.1287/orsc.2022.16562

Agyapong,D.( 2021). Implications of digital economy for financial institutions in Ghana: an
exploratory inquiry, Transnational Corporations Review, Volume 13, Issue 1, 2021, Pages
51-61,ISSN 1925-2099,https://doi.org/10.1080/19186444.2020.1787304.
(https://www.sciencedirect.com/science/article/pii/S1925209924002705

Agyekum, F., Locke, S., & Hewa-Wellalage, N. (2016). Financial inclusion and digital financial
services: Empirical evidence from Ghana.

https://mpra.ub.uni-muenchen.de/82885/

Ahmad, N. R. (2025). Financial inclusion: How digital banking is bridging the gap for emerging
markets. Journal of Applied Linguistics and TESOL (JALT), 8(1), 894-902.

https://jalt.com.pk/index.php/jalt/article/view/400/319

Ahsanakbar, A.(2023, October 17).The Role of Fintech & Digital Banking in Revolutionizing
Banking -Retrieved online from http://ahmad-ahsan-akbar.me/the-role-of-fintech-digital-
banking-in-revolutionizing-the-banking-sector/ ( Access August 6, 2025)

Ajambo, E.(2024). Fintech and digital finance for financial inclusion. United Nations Economist
Network Policy Brief. Retrieved Online from
https://www.un.org/sites/un2.un.org/files/fintech4_14 march_2023.pdf (Access July 26,
2025)

Ajibade, A.( 2024, October 10).Liberia sets July 2025 deadline for SIM card registration linked
to national ID cards. Retrieved from https://techpoint.africa/news/liberia-link-national-id-
cards-deadline/ ( Access August 2, 2025).

Akenzua, P. O. U. . (2025). The impact of digital banking on financial inclusion in Sub-Saharan
Africa: A Systematic Review of Existing Literature and Reports. International Journal of
Intellectual Discourse, 8(1). Retrieved from
https://www.ijidjournal.org/index.php/ijid/article/view/853

Alliance for Financial Inclusion (AFI). (2010, June).Financial Inclusion measurement for
regulators. AFI Data Working Group. Retrieved Online from

https://www.afi global.org/sites/default/files/fidwg_measurementoverview_porteous_0.pdf  (
Access July 13, 2025).

Amnas, M. B., Selvam, M., & Parayitam, S. (2024). FinTech and financial inclusion: Exploring
the mediating role of digital financial literacy and the moderating influence of perceived
regulatory support. Journal of Risk and Financial Management, 17(3), 108.
https://doi.org/10.3390/jrfm17030108

Animashaun, S., Arner, D.W., Charamba, K. & Cai,Y.( 2023, October). Building Digital
Payments Ecosystems: Digital Financial Infrastructure, Access to Finance, and the UN
Sustainable Development Goals. Retrieved Online from
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4565601 (Access on August 3, 2025)

Appaya,S.& Shaikh,S.( 2024, January 25).Embracing disruption, unveiling the future: The story
of digital financial services. Retrieved online from

www.ijebmr.com Page 134




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025
ISSN: 2456-7760

https://blogs.worldbank.org/en/psd/embracing-disruption-unveiling-future-story-digital-
financial-services (Access July 14, 2025).

Assidi, S., Omran, M., Rana,T.,& Hela Borgi, H. (2025).The role of Al adoption in transforming
the accounting profession: a diffusion of innovations theory approach. Journal of
Accounting & Organizational Change 2025; https://doi.org/10.1108/JAOC-04-2024-0124

Azmeh, C. & Al-Raeei, M. (2024). Exploring the dual relationship between fintech and financial
inclusion in developing countries and their impact on economic growth: Supplement or
substitute? PLoS ONE 19(12): e0315174. https://doi.org/10.1371/journal.pone.0315174

Babarinde, F.G., Abdulmajeed, I,T& BabatundeKazeem, A. (2020, June).Understanding digital
financial services: A Conceptual analysis. A Publication of the Faculty of Management &
Social Sciences, IBB University, Lapai, Niger State-Nigeria Vol. 12 No.1, June, 2020
ISSN: 2006
6473.https://www.researchgate.net/publication/348868077_UNDERSTANDING_DIGITA
L_FINANCE_A_CONCEPTUAL_ANALYSIS

Bank for International Settlement (BIS).(2020, April). Payment aspects of financial inclusion in
the fintech era. https://www.bis.org/cpmi/publ/d191.pdf

Barry, A., Parvan, K., Tabrizi, F. J., Sarbakhsh, P., & Safa, B. (2019). Is Professional Self-
concept Associated With Stress Among Nursing Stud
https://www.cjmb.org/uploads/pdf/pdf CIMB_325.pdf

Bawuah, 1.(2025). Mobile Money and Financial Inclusion: The Role of Institutional Quality.
Glob Soc Welf 12, 41-55 (2025). https://doi.org/10.1007/s40609-023-00325-3

Beauvais, A. M., Stewart, J. G., DeNisco, S., & Beauvais, J. E. (2014). Factors related to
academic success among nursing students: A descriptive correlational research study. Nurse
education today, 34(6), 918-923. https://doi.org/10.1016/j.nedt.2013.12.005Get rights and
content

Beck, T.,Demirguc-Kunt,A.& Martinez Peria,M.S.(2007, July).Reaching out: Access to and use
of banking services across countries, Journal of Financial Economics, Volume 85, Issue
1,2007,Pages 234-266,ISSN 0304405X,https://doi.org/10.1016/j.jfineco.2006.07.002.

(https://www.sciencedirect.com/science/article/pii/S0304405X07000542)

Buckley, R.P., Arner, D.W.& Zetzsche, D.A.( 2023, November 9).Building the Infrastructure
for Digital Financial Transformation from Part 11l - Building Better Financial Systems.
Published online by Cambridge University Press:

https://www.cambridge.org/core/books/abs/fintech/building-the-infrastructure-for-digital-
financial-transformation/1E47CA335BECEFB99ECF8SE8150AFESB7

Cémara, N & Tuesta, D. A.(2014, September 22). Measuring Financial Inclusion: A
Muldimensional Index (September 22, 2014). BBVA Research Paper No. 14/26, Available
at SSRN: https://ssrn.com/abstract=2634616 or http://dx.doi.org/10.2139/ssrn.2634616

Care, R., Alina, I., Andreea., B., Stoian, M & Fatima,R.( 2025). Exploring the landscape of
financial inclusion through the lens of financial technologies: A review,Finance Research
Letters,Volume 72,2025, 06500,ISSN 1544-6123, https://doi.org/10.1016/j.frl.2024.106500

Center for Financial Inclusion (CFI).( 2013, February).Microfinance vs. Financial Inclusion:
What’s the Difference? Retrieved from
https://www.centerforfinancialinclusion.org/microfinance-vs-financial-inclusion-whats-

www.ijebmr.com Page 135




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025
ISSN: 2456-7760

thedifference/#:~:text=The%20Center%20for%20Financial%20Inclusion%20defines%20fi
nancial%20inclusion%20as%3A%20A, manner%2C%20with%20respect%20and%20dignit
(Access July 15, 2025).

Central Bank of Liberia (CBL) ( 2025, March).Annual Report of the Central Bank of Liberia for
the period January 1 to December 31, 2024. Retrieved online from

https://www.cbl.org.Ir/sites/default/files/documents/CENTRAL%20BANK%200F%20LIBERI
A%20ANNUAL%20REPORT%20%202024.pdf ( Access June 30, 2025)

Central Bank of Liberia (CBL)( 2024). Annual reports of the Central Bank of Liberia from 2016-
2024. Retrieved online from https://www.cbl.org.Ir/publications/document-type/cbl-annual-
reports ( Access July 12, 2025).

Central Bank of Liberia (CBL) ( 2021, March).Liberia Financial Inclusion Report (LFIR) 2020.
Retrieved Online  from  https://www.cbl.org.lr/sites/default/files/documents/Liberia-
National-Financial-Inclusion-Strategy-2020-Implementation-Report.pdf ( Access on July
21, 2025)

Charles, J.(2022, August 11).Mobile Money in Liberia — Progress, Challenges, and Regulatory
Considerations. Retrieved Online from https://www.insightsliberia.com/post/mobile-
money-in-liberia-progress-challenges-and-regulatory-considerations ( Access on July 8,
2025).

Chen, J., Ganti, A.& Kuvilhaug, S.( 2022, October 19).Liberian Dollar (LRD): What It is,
Overview. Retrieved online from https://www.investopedia.com/terms/I/Ird.asp (access
August 16, 2025).

Clark, J.,Marin, G., Ardic Alper, O.P. & Galicia Rabadan, G.A.. (2025). Digital Public
Infrastructure and Development: A World Bank Group Approach. Digital Transformation
White Paper; Volume 1. © World Bank.

https://documentsl.worldbank.org/curated/en/099031025172027713/pdf/P505739-84¢5073b-
9d40-4b83-a211-98b2263e87dd.pdf

CSquared.(2024, January 29). A digitally connected Liberia. Retrieved online from

https://csquared.com/2024/01/29/csquared-marks-significant-milestone-in-advancing-liberias-
digital-connectivity-2/ (Access August 2, 2025).

Daniel,S.(2023).Types of Fintech in Africa And How They Work. Retrieved Online from

https://dojah.io/blog/types-of-fintech-africa ( Access on July 20, 2025).

Davis, F.D. (1986). A Technology Acceptance Model for Empirically Test-ing New End-user
information Systems: Theory and Results. Doctoral Dissertation, MIT Sloan School of
Management, Cambridge, MA(PDF) The Technology Acceptance Model. Available
from:https://www.researchgate.net/publication/314410967 The_Technology Acceptance_
Model [accessed Aug 23 2025].

Demirgiig-Kunt, A., Klapper,L., Singer, D. & Ansar, S. (2021). Financial Inclusion, Digital
Payments, and Resilience in the Age of COVID-19.The Global Findex Database 2021.
https://www.worldbank.org/en/publication/globalfindex/Report

Demirguc-Kunt,A .& Klapper, L.( 2016, April 20).Financial Inclusion in Africa An Overview.
World Bank Policy Research Working Paper No. 6088

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2084599

www.ijebmr.com Page 136




International Journal of Economics, Business and Management Research

Vol. 9, No.09; 2025
ISSN: 2456-7760

Devi,B., Lepcha, N. & Basnet, S. (2023, March). Application of correlational research design in
nursing and medical research . Xi'an Shiyou Daxue Xuebao (Ziran Kexue Ban)/Journal of
Xi'an Shiyou University 65(11):60-69.

https://www.researchgate.net/publication/368958213 APPLICATION_OF CORRELATIONAL
_RESEARCH_DESIGN_IN_NURSING_AND_MEDICAL_RESEARCH

Dhiman, T., & Madan, P. 2025 Empowering Inclusive Growth through Digital Public
Infrastructure: Bridging the Connectivity and Service Delivery Divide. An Online Peer
Reviewed / Refereed Journal Volume 3 | Issue 4 | April 2025 ISSN: 2583-973X (Online)
Website: www.theacademic. https://doi.org/10.5281/zenodo.15389479

Dpi Africa(2025,August 13).How Digital Public Infrastructure Is Powering Africa’s Next
Transformation.  Retrieved online  from  https://dpi.africa.com/how-digital-public-
infrastructure-is-powering-africas-next-transformation/ ( Access on August 17,2025).

Dpi Africa.(2024, June 20). Digital Financial Services in Africa: Transforming Economies
through Digital Public Infrastructure. Financial Services, Information. Retrieved Online
from https://dpi.africa.com/digital-financial-services-in-africa-transforming-economies-
through-digital-public-infrastructure ( Access on July 25, 2025).

Dpimap.(2025). Liberia Digital Public Infrastructure map . Retrieved online
from.https://dpimap.org/liberia/ ( Access August 16, 2025)

Erasmus, L., Leichter, J & Menkulasi.J.(2009,March).Dedollarization in Liberia-Lessons From
Cross-Country Experience. IMF Working Paper 09(37). DOI.10.5089/9781451871852.001

Eyo-Udo, N. L., Apeh, C. E., Bristol-Alagbariya, B., Udeh, C. A., & Ewim, C. P. M. (2025).
Digital Banking in Africa: A Review of Recent Developments and Challenges.Account and
Financial Management Journal e-ISSN: 2456-3374 Volume 10 Issue 01 January 2025, Page
No0.-3457-3466 DOI: 10.47191/afmj/v10i1.03, Impact Factor: 8.167.

Faisal, N.A., Nahar , J., Waliullah, M.& Borna, R.S.( 2024). The role of digital banking features
in bank selection: An analysis of customers preferences for Online and Mobile banking.
Aim International LLC Publisher Frontiers in Applied Engineering and Technology,
2024;1(01): 41-58. http://dx.doi.org/10.70937/faet.v1i01.10

Feyen,E., Natarajan,H.& Saal,M.( 2023).Fintech and the Future of Finance : Market and Policy
Implications (English). Washington, D.C. : World Bank Group.

https://documentsl.worldbank.org/curated/en/099450005162250110/pdf/P17300600228b700709
14b0b5edf26e2f9f.pdf

Financial Stability Board (FSB).(2024, October 22). Financial Innovation. Retrieved Online from
https://www.fsb.org/work-of-the-fsb/financial-innovation-and-structural-change/financial-
innovation/  (Access on July 18, 2025).

FSD Zambia (2024, September). Why are DFS important for women. Retrieved from
https://payz.co.zm/why-are-dfs-important-for-women/ ( Access July 16, 2025

Front Page Africa (FPA). (2025, July 28).CBL Unveils National Electronic Payment Switch to
Drive Cash-Light Economy and Financial Inclusion. Retrieved online from
https://frontpageafricaonline.com/news/liberia-cbl-unveils-national-electronic-payment-
switch-to-drive-cash-light-economy-and-financial-inclusion/ ( Access August 3, 2025).

Frost,J., Leonardo Gambacorta,L.& Song Shin, H.( 2021, March 21).From financial innovation
to inclusion: For technology to benefit everyone, private sector innovation needs to be

www.ijebmr.com Page 137




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025
ISSN: 2456-7760

supported by public goods. Retrieved Online from
https://www.imf.org/external/pubs/ft/fandd/2021/03/making-financial-innovation-more-
inclusive-frost.ntm ( Access on July 4, 2025).

Fungacova, Z.& Weill, L. ( 2015). Understanding financial inclusion in China,

China Economic Review, Volume 34, 2015, Pages 196-206, ISSN 1043-951X,
https://doi.org/10.1016/j.chieco.2014.12.004
(https://www.sciencedirect.com/science/article/pii/S1043951X14001709)

Gee, G.( 2024, October 9).LTA and NIR Partner to Link SIM Cards with Government-Issued
IDs in Digital Upgrade. The Liberian Investigator. Retrieved online from
https://liberianinvestigator.com/featured/lta-and-nir-partner-to-link-sim-cards-with-
government-issued-ids-in-digital-upgrade/ ( Access August 2, 2025).

Grossman. (2019).Defining digital financial services.Worldbank Group Retrieved online from
https://digitalfinance.worldbank.org/topics/dfs-overview (Access June 15, 2025).

Hadda, K & Mukherjee, A.( 2024, October 21).How digital public infrastructure can support
financial inclusion - Atlantic Council. Retrieved online from
https://www.atlanticcouncil.org/in-depth-research-reports/issue-brief/how-digital-public-
infrastructure-can-support-financial-inclusion/ (Access August 2, 2025).

Hamdan, J. S., Lehmann-Uschner, K., & Menkhoff, L. (2021). Mobile Money, Financial
Inclusion, and Unmet Opportunities: Evidence from Uganda. The Journal of Development
Studies, 58(4), 671-691. https://doi.org/10.1080/00220388.2021.1988078

Hannig, A., & Jansen, S. (2010). Financial inclusion and financial stability: Current policy issues
(No. 259). ADBI working paper.

https://www.econstor.eu/bitstream/10419/53699/1/654899762.pdf

Himanshi Jain, H.& Cunningham, W.( 2023). Understanding the (Un)met Saving Needs of Poor
Urban Liberians in  the Informal Sector. Retrieved  online  from
https://documentsl.worldbank.org/curated/en/099102023090530057/pdf/P173127084f34e0
bb0b71c00d58cc86f381.pdf Access date ( August 16, 2025).

Hinson, B.(2015, August 18). An overview of Liberia. Retrieved online from
https://countriesaroundtheworld.com/an-overview-of-liberia-afa713c4811a. (Access July
19, 2025).

Ime,F (2025, August).Open Ownership Liberia: Find details about Liberia's commitments to and
implementation of beneficial ownership transparency reforms. Retrieved Online from
https://www.openownership.org/fr/map/country/liberia/ (Access on August 23, 2025).

Ikmanila, R., & Djastuti, I. (2025). The role of digital banking in enhancing financial inclusion.

Economic and Business Horizon, 4(3), 459-468.
https://journal.lifescifi.com/index.php/ebh/article/view/689/513
IMF. (2025)Liberia Datasets. Retrieved online from

https://www.imf.org/external/datamapper/profile/LBR (Access July 25, 2025).

International Monetary Fund (IMF). ( 2021, January 8).Liberia: Poverty Reduction and Growth
Strategy. Retrieved online from
https://www.imf.org/en/Publications/CR/Issues/2021/01/07/Liberia-Poverty-Reduction-and-
Growth-Strategy-49996 ( Access July 8, 2025).

www.ijebmr.com Page 138




International Journal of Economics, Business and Management Research

Vol. 9, No.09; 2025
ISSN: 2456-7760

International Monetary Fund (IMF).( 2016, June 23) Liberia selected issues. Retrieved online
from https://www.imf.org/external/pubs/ft/scr/2016/cr16239.pdf (Access July 10, 2025)
ITU, UNDP. 2023. SDG Digital Acceleration Agenda. Copyright © International

Telecommunication Union and United Nations Development Programme, 2023. Retrieved
from
https://www.undp.org/sites/g/files/zskgke326/files/202309/SDG%20Digital%20Acceleratio
n%20Agenda_2.pdf ( Access July 16, 2025

Iwedi, M. (2023). Digital banking technology and financial inclusion in Nigeria. DS Journal of
Digital Science and Technology, 2(3), 9-16. http://dx.doi.org/10.59232/DST-V213P102

Jahan, S.& Jespersen, E.( 2016) UNDP Human Development Report 2016. Retrieved online
from https://hdr.undp.org/content/human-development-report-2016 ( Access August 11,
2025)

Jacketeh, H.( 2024, October 16). Bridging the Financial Inclusion Gap in Liberia: How Fintech
Can Lead the Way. Retrieved online from https://www.linkedin.com/pulse/bridging-
financial-inclusion-gap-liberia-how-fintech-can-jacketeh-4z62e/ ( Access August 9, 2025).

Kaaru, S.(2025, June 26).Digital ID revolution: Guinea-Bissau, Liberia, PNG make strides.
Retrieved online from https://coingeek.com/digital-id-revolution-guinea-bissau-liberia-png-
make-strides/ ( Access August 10, 2025).

Kaligis, N. V., Tewal, B., Maramis, J. B., & Mangantar, M. (2018). Financial Inclusion Profile:
Determinant and Barriers. International Journal of Economics and Financial Issues, 8(5),
351-358. Retrieved from https://econjournals.com/index.php/ijefi/article/view/6687

Kambale, L.(2018) Digital financial services a case of Malawi. Malawi Communication
Regulatory Authority. https://www.itu.int/en/ITU-D/Capacity
Building/Documents/IG_workshop_August2018/Presentations/Session8_LindaKambale.pdf

Kerai,P., & Stubbs,L. ( 2024, February 6). What is FinTech? Retrieved Online from

https://www.techuk.org/resource/what-is-fintech.html ( Access on July 17, 2025).

Kithinji, E. M. I. L. Y. (2017). Effects of digital banking strategy on financial inclusion among
commercial banks in Kenya (Doctoral dissertation, University  of
Nairobi).https://erepository.uonbi.ac.ke/handle/11295/102435

Klapper, L., Mbabazi, L.N.& Nsanzabaganwa, M.( 2025, February 18a).Financial inclusion in
Africa: Progress, challenges, and the road ahead. Retrieved online from
https://blogs.worldbank.org/en/developmenttalk/financial-inclusion-in-africa--progress--
challenges--and-the-roa0( Access August 18, 2025).

Klapper,L., Singer,D., Starita, L.& Norris, A.( 2025b). Connectivity and Financial Inclusion in
the Digital Economy .The Global Findex Database 2025.

https://www.worldbank.org/en/publication/globalfindex

Klapper, L. (2024). Expanding Financial Inclusion through Digital Financial Services: A
Literature Review. Policy Research Working Paper; 11008. © World Bank.
https://openknowledge.worldbank.org/server/api/core/bitstreams/b298a8e4-536f-46ac-ae52-
5fa83b9bf433/content

Korynski,P.& Pytkowska, J.(2016). Measuring Financial Inclusion in the EU: Financial
Inclusion Score Approach. World Bank Group.

www.ijebmr.com Page 139




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025
ISSN: 2456-7760

https://www.researchgate.net/publication/301659312_Measuring_Financial_Inclusion_in_the E
U_Financial_Inclusion_Score_Approach

Kumar, R., Mishra, V., & Saha, S. (2019). Digital financial services in India: An analysis of
trends in digital payment. International Journal of Research and Analytical Reviews, 6(2),
2348-1269.
https://www.researchgate.net/publication/333369877_DIGITAL_FINANCIAL_SERVICES
_IN_INDIA_AN_ANALYSIS_OF TRENDS_IN_DIGITAL_PAYMENT

Lahrour,K & Horr, L.(2025).Exploring the impact of fintech on financial inclusion: Literature
review. International Journal of Accounting, Finance, Auditing, Management and
Economics, In press. hal-05137071.https://hal.science/hal-05137071/document

Leenders,E., Charles Sincock, C.& Taylor, H. (2018, December) .Financial Inclusion in a Digital
Age. Retrieved Online from https://www.ukfinance.org.uk/system/files/UK-Finance-
Financial-Inclusion-AW-web.pdf ( Access July 8, 2025)

Levy, D. (2024, December 5).Digital public infrastructure is high priority for governments
worldwide. Retrieved online from https://digileaders.com/digital-public-infrastructure-is-
high-priority-for-governments-worldwide/ (Access August 12, 2025).

Liu, C., Chen, L., Li, Z., & Wu, D. (2023). The impact of digital financial inclusion and
urbanization on agricultural mechanization: Evidence from counties of China. PLoS One,
18(11), https://doi.org/10.1371/journal.pone.0293910

Lomax, S.(2022, November 16). U.S. To Establish Nationwide Fiber Network in Liberia to
Connect One Million Citizens to the Web. Retrieved online from

https://frontpageafricaonline.com/news/tech/liberia-u-s-to-establish-nationwide-fiber-network-
in-liberia-to-connect-one-million-citizens-to-the-web/ (Access August 2, 2025)

Lombeh,K.( 2022,August 1). Analytical Technology Insight: Fintech and Financial Inclusion in
Liberia. Retrieved from online https://www.insightsliberia.com/post/analytical-technology-
insight-fintech-and-financial-inclusion-in-liberia ( Access August 20, 2025).

Lyman, T. & Lauer, K. (2015, March).What is Digital Financial Inclusion and Why Does it
Matter? Retrieve Online from https://www.cgap.org/blog/what-is-digital-financial-
inclusion-and-why-does-it-matter (Access July 11, 2025).

Maatallaha, M. (2024). The Role of Digital Transformation in Enhancing Financial Inclusion:
Unveiling the Economic and Social Challenges from Residents’ Perspective.
SocioEconomic Challenges. https://doi.org/10.61093/sec.8(3).93-107.2024.

Macdonald, A.(2025, March 24).Liberia launches digital public infrastructure project with $30M
World Bank funding. Retrieved online from
https://www.biometricupdate.com/202503/liberia-launches-digital-public-infrastructure-
project-with-30m-world-bank-funding (Access August 11, 2025).

Mambu communication (Mambu).(2022,November).Digital banking: Aiding financial global
inclusion. Retrieved Online from https://mambu.com/en/insights-hub/articles/digital-
banking-aiding-financial-global-inclusion.(Access August 25, 2025).

Maranguni¢, N., Grani¢, A.( 2025, March). Technology acceptance model: a literature review
from 1986 to 2013. Univ Access Inf Soc 14, 81-95 (2015). International Journal of Recent
Research in Commerce Economics and Management (IJRRCEM) Vol. 12, Issue 1, pp: (1-
12). https://doi.org/10.1007/s10209-014-0348-1

www.ijebmr.com Page 140




International Journal of Economics, Business and Management Research

Vol. 9, No.09; 2025
ISSN: 2456-7760

Marie,S.( 2021,November, 2021).How are Liberian consumers adapting to changes in the
market. Retrieved online from https://www.insightsliberia.com/post/how-are-liberian-
consumers-adapting-to-changes-in-the-market ( Access August 16, 2025).

Marie, S (2021,Jun 21).Access to Finance: Many Liberians lack access to formal financial
services. Retrieved online from https://www.insightsliberia.com/post/access-to-finance-
many-liberians-lack-access-to-formal-financial-services (Access July 11, 2025)

Marskell, J., Marin,G.& Varghese, M.(2024).Digital Public Infrastructure: Transforming
Service Delivery Across Sectors. Retrieved Online from
https://openknowledge.worldbank.org/server/api/core/bitstreams/582c0d73-d367-423c-
831d-0640814a7349/content ( Access on August 5, 2025).

McNutt ,H.(2016).Digital Cash Transfers in Liberia; A case study from Save the Children’s
Emergency Food Security Program (2015- 2016) AID-FFP-G-15-00079. Retrieved online
from https://www.calpnetwork.org/wp-content/uploads/2020/01/1483463050.Digital-Cash-
Transfers-in-Liberia.pdf (Access August 10, 2025)

Melubo, K., & Musau, S. (2020). Digital Banking and Financial Inclusion of Women Enterprises
in Narok County, Kenya. International Journal of Current Aspects in Finance, Banking and
Accounting, 2(1), 28-41. https://doi.org/10.35942/ijcfa.v2i1.104.

Menkulasi, J., Erasmus, L., & Leichter, J.( 2009, March 1).Dedollarization in Liberia-Lessons
From Cross-Country Experience. Pages:23, Volume:2009 , Working Paper No. 2009/037,
ISBN:9781451871852 https://doi.org/10.5089/9781451871852.001

Ministry of Finance and Development Planning ( MFDP). (2025, January 15).Finance Minister
terms the launch of Liberia's National Development Plan as a Beginning of Building the
Country. Retrieved online from https://www.mfdp.gov.lIr/index.php/media-center/press-
release/finance-minister-terms-the-launch-of-liberia-s-national-development-plan-as-a-
beginning-of-building-the-country ( Access July 9, 2025).

Ministry of Internal Affiars(MIA)(2025). Overview of Liberia. Retrieved online
fromhttps://www.mia.gov.Ir/general/overview-liberia.( Access July 20, 2025).

Mohammed, M. & Gurudutta P. J.( 2025). “The Role of Digital Banking in Advancing Financial
Inclusion: A Systematic Literature Review”. Asian Journal of Economics, Business and
Accounting 25 (5):335-42. https://doi.org/10.9734/ajeba/2025/v25i51805.

Mookerjee, J., Bhuriya, K., Josphi, R., & Radhakrishnan, G.V.(2025, January).Digital Banking
and Financial Inclusion in Rural Economies. South Eastern European Journal of Public
Health 26(S12025):954-963.
https://www.researchgate.net/publication/388326365 Digital Banking_and_Financial_Incl
usion_in_Rural_Economies

Mpofu,F.Y.(202 March). "Industry 4.0 in Finance, Digital Financial Services and Digital
Financial Inclusion in Developing Countries: Opportunities, Challenges, and Possible
Policy Responses, “International Journal of Economics and Financiallssues,Econjournals,
vol. 14(2), pages 120-135, March. https://ideas.repec.org/a/eco/journ1/2024-02-13.html

Nassar-Smith, A.(2025, August).Access Bank Liberia Launches Country’s First Biometric ATM
and Digital Banking Services. Retrieved Online from https://idtechwire.com/accessbank-
liberia-launches-countrys-first-biometric-atm-and-digital-banking-services/( Access August
10, 2025).

www.ijebmr.com Page 141




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025
ISSN: 2456-7760

Neelam, K., & Bhattacharya, S. (2022). Financial Technology Solutions for Financial Inclusion:
A review and future agenda. https://doi.org/10.14453/aabfj.v16i5.11

Neves,C., Oliveira,T., Santini , F. & Gutman, L.( 2023). Review Adoption and use of digital
financial services: A meta-analysis of barriers and facilitator. International Journal of
Information Management Data Insights 3 (2023) 100201
https://doi.org/10.1016/j.jjimei.2023.100201

National Financial Inclusion Strategy (NFIS). (2024).The Liberian Strategy for Financial
Inclusion (2020-2024). Retrieved Online from

https://www.cbl.org.lr/sites/default/files/documents/National%20Financial%20Inclusion%20Stra
tegy%202020-2024.pdf( Access on July 20, 2025)

National Financial Inclusion Strategy (NFIS). (2018).The Liberian Strategy for Financial
Inclusion (2014-2018). Retrieved Online from

https://www.cbl.org.Ir/sites/default/files/documents/financialinclusion.pdf( Access on July 20,
2025)

National Financial Inclusion Strategy (NFIS). (2013).The Liberian Strategy for Financial
Inclusion (2009-2013). Retrieved Online from

https://www.cbl.org.Ir/sites/default/files/documents/LiberiaStrategyforFinancial%282008-
2012%29.pdf ( Access on July 20, 2025)

Nguyen, T.T.H. (2021), "Measuring financial inclusion: a composite FI index for the developing
countries”, Journal of Economics and Development, Vol. 23 No. 1, pp. 77-99.
https://doi.org/10.1108/JED-03-2020-0027

Ocharive, A. & Iworiso, J. (2024) The Impact of Digital Financial Services on Financial
Inclusion: A Panel Data Regression Method. International Journal of Data Science and
Analysis, 10 (2). pp. 20-32. DOI https://doi.org/10.11648/j.ijdsa.20241002.11

OECD (2024), “Digital public infrastructure for digital governments”, OECD Public Governance
Policy Papers, No. 68, OECD Publishing, Paris, https://doi.org/10.1787/ff525dc8-en.

Ozili,P.K.( 2018, December). Impact of digital finance on financial inclusion and stability, Borsa
Istanbul Review, Research and Business Development Department, Borsa Istanbul, vol.
18(4), pages 329-340, https://ideas.repec.org/a/bor/bistre/v18y2018i4p329-340.html

Pazarbasioglu,C., Garcia Mora, A., Uttamchandani,M., Natarajan,H., Feyen, E & Saal, M
.(2020, April).Digital financial services DIGITAL FINANCIAL SERVICES. Retrieved
Online from https://thedocs.worldbank.org/en/doc/305a39¢cbb6f35567db78bda6709c5¢cd8-
0430012025/original/World-Bank-DFS-Whitepaper-DigitalFinancialServices.pdf  (Access
May 20, 2025)

Perala, A.(2024, May 3).Liberia Embarks On National Biometric ID Project. Retrieved online
from https://idtechwire.com/liberia-embarks-on-national-biometric-id
project/#:~:text="As%20a%20result%2001%20the,remains%20enthusiastic%20about%20s
uch%20technology ( Access August 16, 2025).

Pesqué-Cela,V., Tian,L., Luo,D., Tobin,D.& KIling,G. (2021, January 18).Defining and
measuring financial inclusion: A systematic review and confirmatory factor analysis.

https://doi.org/10.1002/jid.3524.

www.ijebmr.com Page 142




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025
ISSN: 2456-7760

Puntillo.,P. ( 2021,May 14).Fintech vs Digital banking. What is the difference? Retrieved Online
from  https://Iqdfinance.com/insights/the-difference-between-digital-banking-and-fintech/
(Access on August 11, 2025)

Pyypl .( 2025, April 19).The Challenges of Financial Inclusion and How They Can Be
Overcome: Overcoming Obstacles to Universal Financial Access. Retrieved Online from
https://www.pyypl.com/blog/the-challenges-and-barriers-to-financial-inclusion-and-how-
they-can-be-overcome ( Access July 30, 2025)

Radelet, S. (2007)Reviving Economic Growth in Liberia. Retrieved online from
https://www.cgdev.org/sites/default/files/14912_file_Liberia_Growth.pdf ( Access July 10,
2025)

Rakibuzzaman , M. ., & Akash, T. R. . (2019). The Effects of Financial Inclusion Initiatives on
Economic Development in Underserved Communities. American Journal of Economics and
Business Management, 2(4), 191-198. Retrieved from
https://www.globalresearchnetwork.us/index.php/ajebm/article/view/260

Rakocevic,B. S., Rakic, N., & Rakocevic, R. (2025). An Interplay Between Digital Banking
Services, Perceived Risks, Customers’ Expectations, and Customers’ Satisfaction. Risks,
13(3), 39. https://doi.org/10.3390/risks13030039

Rogers, E.M.(1962). Diffusion of Innovation .Third Edition
https://teddykw?2.wordpress.com/wp-content/uploads/2012/07/everett-m-rogers-diffusion-
of-innovations.pdf

Rush, C.( 2025, June 24).Liberian Dollar (LRD) Currency Guide. Retrieved online from

https://blog.remitly.com/currencies/liberian-dollar/ ( Access on August 23, 2025).

Sabbaghi, M. (2025).Mobile money, digital financial inclusion, and evidence on saving and
borrowing. Digital Policy, Regulation and Governance 24 April 2025; 27 (4): 389-403.
https://doi.org/10.1108/DPRG-04-2024-0060

Samkov, 1.(2019) Defining digital financial services. Retrieved online from
https://digitalfinance.worldbank.org/topics/dfs-overview ( Access July 13, 2025).

Saro, J. M., Apat, J. Q., & Pareja, M. S. (2023). A descriptive-correlational study of the teachers’
motivation, competences, and perceptions in writing action research. J Adv Educ Philos,
7(1), 14-24. https://saudijournals.com/media/articles/JAEP_71_14-24 FT.pdf

Sarto,N.D., Bocchialini,E.,Gai,L.& lelasi, F. ( 2025, February 11).Digital banking: how social
media is shaping the game. Qualitative Research in Financial Markets 11; 17 (2): 348-369.
https://doi.org/10.1108/QRFM-12-2023-0314

Sha’ban,M., Ayadi,R., Forouheshfar,Y., Challita,S.& Sandri,S.(2024). Digital and traditional
financial inclusion: Trends and drivers,Research in International Business and Finance,
Volume 72, Part B, 2024, 102528, ISSN 0275-5319,
https://doi.org/10.1016/j.ribaf.2024.102528.
(https://www.sciencedirect.com/science/article/pii/S0275531924003210)

Shaikh,A.A.,Glavee-Geo,R., Karjaluoto,H.& Ebo, R Hinson,(2023).Mobile money as a driver of
digital financial inclusion, Technological Forecasting and Social Change, VVolume 186, Part
B,2023,122158,ISSN 0040-1625, https://doi.org/10.1016/j.techfore.2022.122158.

www.ijebmr.com Page 143




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025
ISSN: 2456-7760

Sharma, H., & Diaz Andrade, A. (2023). Digital financial services and human development:
current landscape and research prospects. Information Technology for Development, 29(4),
582-606. https://doi.org/10.1080/02681102.2023.2199189

Shirono, K., Beyene, B., Fareed,F., Loots, C., Quevedo, A. & Naidoo,K. (2024, July 12)
Understanding Barriers to Financial Access: Insights from Bank Pricing Data elSBN:
9798400280627 https://doi.org/10.5089/9798400280627.001

Shofawati,A.(2019).The Role of Digital Finance to Strengthen Financial Inclusion and the
Growth of SME in Indonesia March 2019 KnE Social Sciences 3(13):389

https://www.researchgate.net/publication/332196655 The Role_of Digital_Finance_to_Strengt
hen_Financial_Inclusion_and_the Growth_of SME_in_Indonesia

Shirono, M. K., Beyene, B., Fareed, F., Loots, C., Quevedo, A., & Naidoo, K. (2024).
Understanding Barriers to Financial Access: Insights from Bank Pricing Data. International
Monetary Fund.https://doi.org/10.5089/9798400280627.001

Sida. (2024, October 30).Multidimensional Poverty Analysis Liberia. Retrieved Online from
https://cdn.sida.se/app/uploads/2024/11/04174706/MDPA-Liberia-2024_Final.pdf (Access
July 15, 2025

Sikka, V., Bhayana, P. (2024). Barriers to Comprehensive Financial Inclusion Across the Globe:
From Sociocultural Norms to Systemic Challenges. In: Mansour, N., Baral, S., Garg, V.
(eds) E-Financial Strategies for Advancing Sustainable Development. Sustainable Finance.
Springer, Cham. https://doi.org/10.1007/978-3-031-67523-2_7

Stafalcon.(2024, December).Exploring different Fintech products and types for 2025. Retrieved
Online from https://stfalcon.com/en/blog/post/fintech-types (Access on July 15, 2025).

Tiony, O. K., & Yin, Y. K. (2023). The Impact of Digital Financial Services on Financial
Inclusion in Kenya. American Journal of Industrial and Business Management, 13, 593-
628.doi:
10.4236/ajibm.2023.136035.https://www.scirp.org/pdf/ajibm_2023070513504536.pdf

Toe, B.N. (2025, April). Executive Order No. 147- President Boakai mandates biometric ID for
all Liberians and foreign residents. Retrieved from
https://liberianinvestigator.com/featured/liberia-biometric-id-enrollment-executive-order-
147/( Access August 18, 2025).

Trade Finance.(2024, June 6).Liberia Country Commercial Guide. Retrieved online from
https://www.trade.gov/country-commercial-guides/liberia-trade-financing ( Access July 10,
2025).

Trading economics.(2025).Liberia GDP. Retrieved Online from
https://tradingeconomics.com/liberia/gdp ( Access July 5, 2025).

Tshuma,P., Tshuma, N., Mpofu,S.& Sango, E.( 2023, May 14).An Analysis of the Impact of
Digital Financial Inclusion on Financial Stability - International Journal of Research and
Innovation in Social Science. : https://doi.org/10.47772/1JR1SS.2023.7483

UBA Liberia .(2025). UBA Liberia Digital Banking. Retrieved online from
https://www.ubaliberia.com/personal-banking/digital-banking/ ( Access July 20, 2025).

Ulwodi, D. W., & Muriu, P. W. (2017). Barriers of financial inclusion in Sub-Saharan Africa.
Journal of Economics and Sustainable Development www. iiste. org ISSN,
8(14).https://core.ac.uk/download/pdf/234647935.pdf

www.ijebmr.com Page 144




International Journal of Economics, Business and Management Research

Vol. 9, No.09; 2025
ISSN: 2456-7760

Umarji,M & Bento, J.(2025, January).Digital Public Infrastructure: Transforming Public Finance
in Africa. Retrieved online from https://www.cabri-sbo.org/en/blog/in-focus-digital-public-
infrastructure-transforming-public-finance-in-africa ( Access August 11, 2025).

United Nation Development Programe (UNDP).(2025).Digital Public
Infrastructure(DPI).Retrieved online from https://www.undp.org/digital/digital-public-
infrastructure ( Access On August 10, 2025).

US Department of State ( 2023).2022 Investment Climate Statements: Liberia. Retrieved Online
fromhttps://2021-2025.state.gov/reports/2022-investment-climate-statements/liberia/ (
Access on August 23, 2025).

Vasudha.(2025, June).Liberia Fintech Market (2025-2031) | Value, Segmentation, Analysis,
Outlook, Size & Revenue, Industry, Forecast, Companies, Trends, Growth, Competitive
Landscape, Share. Retrieved online from https://www.6wresearch.com/industry-
report/liberia-fintech-market ( Access August 2, 2025).

Wang, X., & He, G. (2020). Digital Financial Inclusion and Farmers’ Vulnerability to Poverty:
Evidence from Rural China. Sustainability, 12(4), 1668.
https://doi.org/10.3390/su12041668.

Wentzel, J. P., Diatha, K. S., & Yadavalli, V. (2013). An application of the extended Technology
Acceptance Model in understanding technology-enabled financial service adoption in South
Africa. Development Southern Africa, 30(4-05), 659-673.
https://doi.org/10.1080/0376835X.2013.830963.

World bank (a).( 2025, April) .The World Bank in Liberia. Liberia’s poverty reduction strategy
is supported by the rebuilding of core functions and institutions, rehabilitating
infrastructure, and facilitating growth. Retrieved online from
https://www.worldbank.org/en/country/liberia/overview ( Access July 8, 2025).

World bank.( 2025b).Global Findex database Liberia. Retrieved online from
https://databank.worldbank.org/source/global-findex-database# (Access August 16, 2025)

World bank (2024). Liberia Inclusive Digital financial services. Retrieved online from
https://digitalfinance.worldbank.org/country/liberia ( Access August 4, 2025).

World Bank ( 2024, October).Macro Poverty Outlook for Liberia. Macro Poverty Outlook
(MPO) Washington, D.C. : World Bank Group.
http://documents.worldbank.org/curated/en/099727310142497876

World Bank (2018),“Understanding/ poverty/ topics/ financial inclusion”, available at:
https://www.worldbank.org/en/topic/financialinclusion/overview.

World Bank Group (2015). Digital Financial Inclusion: Implications for Customers, Regulators,
Supervisors, and Standard-Setting Bodies. 2015. Available online:
https://www.cgap.org/sites/default/files/researches/documents/Brief-Digital-Financial-
Inclusion-Feb-2015.pdf (accessed on August 4, 2025).

World bank.(2015, February 19). How to measure financial inclusion. Retrieved online from
https://www.worldbank.org/en/topic/financialinclusion/brief/how-to-measure-financial-
inclusion (Access on July 31, 2025).

World meters.(2025).Liberia Population (LIVE). Retrieved online from
https://www.worldometers.info/world-population/liberia-population/ ( Access July 30,
2025).

www.ijebmr.com Page 145




International Journal of Economics, Business and Management Research
Vol. 9, No.09; 2025

ISSN: 2456-7760

Yadav, N.(2024, September 30).Liberia and Cybastion sign MoU for data center and subsea
cable. Retrieved online from https://www.datacenterdynamics.com/en/news/liberia-and-
cybastion-sign-mou-for-data-center-and-subsea-cable/ ( Access August 2, 2025).

Yates, D.(2025, July 2025). CBL Rallies Banks, Fintechs to Push for Cashless Economy.
Retrieved online from https://allafrica.com/stories/202507250219.html ( Access August 10,

2025).

www.ijebmr.com Page 146




	Received: Aug 27, 2025               Accepted: Sep 03, 2025            Online Published: Sep 13, 2025
	Abstract
	1. Introduction
	Imagine that everyone in Liberia, from sellers in the bustling Saturday market in Sanniquellie, Nimba County, to farmers in the remote villages of Lofa County, had the power to save, borrow, invest and spend money with ease. This is the goal of financ...
	Despite all these economic and societal benefits of financial inclusion, it has yet to permeated majority of the unbanked and underserved population in developing and emerging countries with limited access to financial services (Demirgüç-Kunt et al....
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	Hence, digital financial services have emerged as a ray of hope in overcoming these barriers and challenges to financial inclusion hindering wider access to financial services to the  economically vulnerable and less powerful groups in developing and ...
	2.1.2. Digital Financial Services (DFS).
	As the adoption of technologies and internet connectivity continues, financial services are undergoing a profound transformation. Disruptive financial innovations such as mobile money, financial technology( Fintech),  peer-to-peer, or marketplace lend...
	2.1.2.1   Definition of  Digital Financial Services.
	Various international development organizations and scholars have attempted to define digital financial services (DFS) (World Bank, 2019; Lyman et al., 2015; Wang et al., 2020; Kambale, 2018; Sharma et al., 2023; Pazarbasioglu et al., 2020; Kumar et ...
	According to the world bank group, digital financial services are financial services that depends on digital technologies for delivery and access by consumers( World bank, 2019), Whiles the  Consultative Group to Assist the Poor (CGAP) defined digita...
	The above definitions of digital financial services focus mainly on the supply and demand side of digital financial services, which includes digital transactional platforms, retail agents, and end-users of DFS. However, while the emphasis of this stud...
	2.1.2.2. Digital Banking
	As the world changes and adapts to technological advancements and social trends, so does the way we bank (Sarto et al., 2025). The pace and growth of digital banking and the use of digital channels more widely represent a paradigm shift in how we bank...
	According to Faisal et al.( 2024), digital banking is referred to as the digitalization of traditional banking services. Digital banking encompasses the use of online, artificial intelligence, blockchain, cloud computing, and open API mobile platforms...
	2.1.2.3. Fintech – Financial Technology
	The unprecedented increase in connectivity and global data flow in the digital landscape, led by the convergence of information and communications technology (ICT), digital innovation, and traditional financial services, has sparked significant shifts...
	Globally, numerous fintech firms are offering digital financial services, leveraging their large customer bases and the data they have on transactions and activities that give rise to payments or a need for credit, insurance(Feyen et al., 2023). Hence,
	the rise of FinTech companies in developing and emerging economies has significantly changed how households and businesses access and utilize financial services over the years (Daniel, 2023). From Liberia, where sending, receiving, and paying bills th...
	Fintech digital financial services includes mobile payments platforms, peer to peer lending and borrowing, crowdfunding platforms, insurance technology, regulatory technology and other digital payments platforms all which have the potentials to overco...
	So what is FinTech? Depending on who asks or your audience, FinTech can have a different meaning; for some, FinTech refers to the financial technology-based methods in the modern financial services market. For others, it implies a digital financial se...
	Notwithstanding, the Financial Stability Board defines Fintech as technologically enabled digital financial innovation in the financial services that could result in new business models, processes, applications, and products with a substantial impact ...
	The above definition suggests that the term FinTech is a combination of digital financial innovation, technological advancements, and the internet of things (IoT), aimed at delivering affordable financial services and products to end-users, enabling t...
	2.1.2.3. Digital Public Infrastructures
	Governments globally are heavily investing in the shared, horizontal digital infrastructures that support service delivery, foster innovation, and enable social and economic development known as digital public infrastructure (Levy, 2024; DPIAfrica, 20...
	Digital public infrastructure (DPI) is defined by the OECD (2024) as shared digital infrastructural systems that are secure, reliable, and interoperable, and that can support the inclusive delivery of and access to both public and private digital fina...
	The digital public infrastructure definition implies that DPI is just as important as physical roads and railway networks, which connect households and businesses to jobs, services, and opportunities. Digital public infrastructure facilitates entrance...
	Digital Public Infrastructure (DPI) supports the spread of DFS, the impact on developing economies, and the steps needed to continue this digital transformation(Dpi Africa, 2025; Marskell et al., 2024). Through enhanced connectivity and internet acces...
	2.1.3. Financial Inclusion Through Digital Financial Services (Digital Financial Inclusion).
	Digital channel can be a drive for financial inclusion (Leedered et al., 2018). As explained by Klapper(2024), expanding access to financial services through digital channels and platforms is one of the core strategies for meeting United Nation Develo...
	Digital financial inclusion, the digital access to and use of formal financial services has helped overcome the long-standing barriers faced by unserved and underserved individuals in remote areas in developing economies to access and use financial se...
	The World Bank defines digital financial inclusion as the implementation of cost-saving digital channels to reach currently financially excluded and underserved populations with a range of formal financial services suited to their needs, delivered at ...
	2.1.3.1 Financial Inclusion through Digital Banking
	The increased digitization of financial services has transformed the global banking market, offering innovative digital solutions to address financial exclusion in rural economies (Mookerjee et al., 2025; Liu et al., 2023; Mambu, 2022). Digital bankin...
	Digital banking has been able to provide mobile banking apps, online banking platforms, ATMs, and POS payment services to consumers (Liu et al., 2023; Mambu, 2022). Digital banking financial services products have enabled further financial inclusion f...
	Therefore, it is fair to say that digital banking, by providing accessible and affordable financial services through digital channels, has paved the way for financial inclusion and has gradually made its way into the mainstream in many places across t...
	Research by Melubo et al. (2020) and Mesud et al. (2025) supports the view that digital banking drives and promotes financial inclusion in developing economies. Melubo et al.(2020) studied digital banking and financial inclusion for women enterprises ...
	2.1.3.2 Financial Inclusion through Mobile Money
	The widespread diffusion of smartphones, internet connectivity, and mobile technology have inspired mobile money digital financial services, fostering digital financial inclusion in developing economies (Shaikh et al., 2023; Appaya et al., 2024; Natar...
	Research by (Shaikh et al., 2023; Agarwal et al., 2023) defined mobile money as a digital multisided platform that provides financial services through mobile devices interface enabling individuals and business to use mobile money agent and internet co...
	Academic literature(Sabbaghi, 2025; , Bawuah, 2025; Agarwal et al., 2023) supports the effect of mobile money digital financial services on financial inclusion.
	In his study on mobile money, digital financial inclusion, and evidence on savings and borrowings, Sabbaghi (2025) conducted a cross-sectional regression analysis quantitative research using survey data from the Global Findex databases from 2021-2022...
	2.1.3.3 Financial Inclusion through Enabling Digital Public Infrastructures(DPI)
	Digital Public Infrastructure (DPI) is the hidden engine for financial inclusion and an inclusive financial system (Levy, 2024). DPI is a crucial precondition for expanding digital financial service access and usage among the financially excluded and ...
	As African countries continue to invest in and expand their digital infrastructure, the future holds great promise for a more inclusive and prosperous continent(Hadda et al., 2024; DPI Africa, 2025; Dhiman et al., 2025). Digital Public Infrastructures...
	Digital Public Infrastructure spurs digital financial inclusion  is a  myriad of ways. DPI, by  providing the essential building blocks that facilitate the delivery of financial services to a broader population  expand excess to digital financial serv...
	2.2.  Theoretical frameworks Review
	The dawn of digital financial services has transformed traditional financial service delivery, bridging the financial services gap for the underserved and unserved (Liu et al., 2023; Tshuma et al., 2023). Theoretical frameworks, such as  innovation di...
	2.2.1  Innovation Diffusion Theory
	The innovation diffusion theory developed by Everett Rogers explains how financial technological innovation, such as digital financial services, spreads across sectors, enhancing accessibility and usage amongst different social groups (Adjei et al., ...
	2.2.2 Technological Acceptance Model (TAM)
	The Technological Acceptance Model (TAM) was first presented by Davis in 1986. The Technology Acceptance Model provides a vital theoretical framework in understanding the predictors of human behavior in accepting or rejecting digital financial innovat...
	2.2.3 Financial Intermediation Theory
	Financial Intermediation Theoretical framework is based on the agency and information asymmetry theories (Kithandi, 2025). The financial intermediations theory illustrates how the emergence of digital financial services disrupts the traditional financ...
	2.3. Empirical Review
	Existing empirical literatures on financial inclusion through digital financial services broadly falls into financial inclusion though digital financial services ( Agyekum et al., 2016), financial inclusion though digital banking (Iwedi,2023; Kithinj...
	With a time series secondary data on the volume of transaction on web banking, ATM, POS and Mobil banking  extracted from the Central Bank of Nigeria statistical bulletin from 2009 to 2021, Iwedi(2023) empirical study test the effect of digital bankin...
	Sarto and Ozili explores how fintech is transforming financial inclusion in developing and emerging market using a bibliometric analysis with  data collected from the Scopus database, Del Sarto et al.(2025)  finding depicts that FinTech is significant...
	Bawuah(2025) investigates the role of institutional quality in the relationship between mobile money and financial inclusion in Ghana from 2014-2021 with data collected form World bank financial indicator databased. Bawuah(2025) empirical research res...
	3. A Case of Liberia
	Liberia, Africa's oldest republic, is a country on the West African coast covering an area of 43,000 square mile bordering Ivory coast to it east, Sierra Leone to its northwest, Guinea to its north and the Atlantic Ocean to it south and southwest (Min...
	3.1 Liberia Economic Outlook and  Financial System
	3.1.1. Liberia Economic Outlook
	Liberia is a country in transition, on a path to long-term development following the end of its 14-year brutal civil war and economic turbulence in 2003. In 2012, as a progressive step towards sustainable economic development and to rebuild the econom...
	3.1.2. Liberia Financial System
	Liberia's financial system is primarily cash-based, with limited access to the traditional banking system, especially in the rural and semi-urban areas, due to unreliable transport networks and other public infrastructure (US Department of State, 2023...
	Commercial banks are the main financial institutions in Liberia's financial system, with a high concentration in the capital city, Monrovia, due to limited physical access, such as branches, which continues to restrict their ability to serve the rural...
	3.2. Liberia Financial Inclusion
	Liberia's infrastructure and institutional framework for accessing financial services were badly destroyed during the 14-year brutal civil war and economic turbulence (Radelet, 2007). Thus, access, uptake, and usage of formal financial services were n...
	Nonetheless, over the last decade, there have been many strategic efforts specifically focused on access to financial services for unbanked and underserved population in rural, semi-urban and remote villages in Liberia to improve financial inclusion a...
	The National Financial Inclusion Strategy (NFIS) between the period 2009-2013, aimed at  establishing a sustainable microfinance industry and physical public infrastructure to enhance access to finance services to the economically vulnerable and less...
	The National Financial Inclusion Strategy (NFIS) thus far has  served as an effective tool to define and chart the course for advancing financial inclusion in Liberia. Defining Liberia's financial inclusion objectives, identifying obstacles, opportuni...
	3.2. Digital Financial Services in Liberia
	The digitization of cash payments is growing in Liberia, holding a positive promise for its citizens, especially those in the rural areas and remote villages (Himanshi et al., 2023). In Liberia, the use of mobile phones and other electronic devices fo...
	Prior to the Ebola outbreak in 2014, the Liberian financial services ecosystem was poorly supported by an ineffective digital landscape (AFDB, 2022). The central bank of Liberia's ongoing focus on digital financial services to digitalize Liberia's pay...
	Digital financial services, including digital banking and fintech products, continue to expand the delivery, access, and usage of financial services to the unserved and underserved segment of Liberia's population, thereby furthering financial inclusio...
	3.2.1. Digital banking in Liberia
	The Liberian banking sector has undergone a remarkable transformation through digital financial innovation in recent years. Liberia is experiencing significant growth in the field of digital banking (CBL, 2024). Consumers in Liberia are modifying thei...
	Furthermore, the Payment Systems Act of 2014 and its amendments, the electronic payment regulation of 2020, have all provided the legal foundation and building blocks for the digitization of commercial banks in Liberia. Moreover, the implementation of...
	Hence, as per  the Central Bank of Liberia's 2024 annual report, the value of US$ e-money transactions increased by 4.76% to US$959.32 million in 2024, up from US$915.71 million in 2023. The volume of debit card transactions surged to 932,000 in 2024 ...
	Nevertheless, although significant progress has been made in digital banking adoption in Liberia, it continues to be limited by basic infrastructural constraints, including sporadic power supply, internet connectivity, and cybersecurity, which remains...
	3.2.2. Liberia FinTech Market
	The Liberia Fintech market, since its emergence in 2011, is experiencing rapid growth mainly driven by increasing mobile phone penetration, a growing demand for mobile money financial services, and the Central Bank of Liberia's efforts to promote fina...
	However, while mobile network operators such as Lonestar MTN  and Orange Liberia, offering mobile money financial services, remain the key players in the Liberia Fintech market, the broader fintech ecosystem is still in its nascent stage(Vasudha, 2024...
	The Liberia Fintech market has significantly impacted the Liberia financial system, providing greater accessibility, affordability and convenience for the underserved and financially excluded population in Liberia. As stated in the 2024 CBL annual rep...
	Nonetheless, despite the potential of the Fintech market in Liberia to heighten the Central Bank of Liberia financial inclusion agenda and contributes to the Liberia Vision 2030 framework, Vasudha(2024), Lombeh (2022), Charles(2022) and Jacketeh ( 202...
	3.2.3. Liberia Digital Public Infrastructure.
	In the race toward a digitally connected world, Liberia is charting its own pathway one that is defined by resilience and inclusivity. At the heart of this journey lies Liberia digital public infrastructure(LDPI), the invisible systems from digital ID...
	However, Liberia currently faces constraints with a low level of digital public infrastructure including digital ID systems, interoperable payment systems platforms, and data sharing infrastructure (Umarji et al., 2025). As per Digital Public Infrastr...
	Hence, regarding digital payment system infrastructure, the Government of Liberia has made efforts, supported by an international development organization, to strengthen the national digital payment and settlement infrastructure. Liberia is making pro...
	On Liberia digital identification (ID) infrastructure, the government of Liberia, via the National Identification Registry (NIR), is  developing a national digital ID system to drive its digital economy and improve service delivery as per the 2011 Nat...
	In reference to Liberia digital data exchange infrastructure, Open Ownership is supporting key government agencies and ministries in developing and operationalizing a regulatory framework and a digital system for collecting, storing, and sharing benef...
	Poor internet connectivity has been a deterrent to digital financial services as well as digital public infrastructure in Liberia. Thus, in June 2022, the US government's Digital Investment blended finance program partnered with the Kenya-based CSquar...
	The usage of digital financial services, such as digital banking and fintech products, especially mobile money, is growing, but the pace needs to be expedited. Although CBL has made significant strides in strengthening the legal and regulatory framewo...
	4. Methodology
	Digital financial services (DFS) have emerged as a critical enabler of financial inclusion, bridging the longstanding gaps in access, usage, and affordability of financial services that previously existed in traditional brick-and-mortar financial syst...
	This study followed a quantitative research method. A quantitative research approach enables the examination of correlation trends and patterns associated with financial inclusion and digital financial services in Liberia.
	4.1 Research Questions (R.Q.)
	RQ1: How does digital banking financial services adoption in Liberia  impact  financial inclusion in Liberia? The current study is designed to pinpoint the correlational relationship between digital banking adoption and financial inclusion in Liberia. (1)
	RQ2: How does mobile money financial services adoption in Liberia  impact  financial inclusion in Liberia? The current study is designed to pinpoint the correlational relationship between mobile money adoption and financial inclusion in Liberia. (1)
	4.2. Research Design and Approach
	A descriptive correlation research design was employed in this  study. According to Devi et al.(2023), a descriptive correlational research design is a non-experimental research design that aids researchers in describing the relationship between two o...
	This study's research design approach is based on the trend analysis of secondary time series data from 2011 to 2024, which uses existing data sources to examine the influence of digital financial services on financial inclusion in Liberia. Hence, the...
	4.3. Data Collection Method
	Ex-post facto secondary data analysis was used to acquire data for this research. Thus, the study utilize existing time series data and information gathered from indicated surveys, and datasets to examine the impact of digital financial services (DFS)...
	4.4. Digital Financial Services and Financial Inclusion Research Variables
	Key financial inclusion indicators applicable to Liberia include account ownership rates (15+, women, men, and the poorest 40%), as well as the proportion of people who have borrowed money using a mobile money account. Regarding Liberia's digital fina...
	4.5. Data Analysis Techniques
	This study's data analysis, employing a descriptive correlational research design, will incorporate trend analysis — a technique used to examine patterns, trends, and tendencies in numerical data over time. The study will examine the ex-post-secondary...
	Therefore, the direction of this correlational effect can be either positive, negative, or zero correlation. The study will categorize it as a positive correlation if both digital financial services metrics and Liberia's financial inclusion metrics mo...
	5. Results and Discussion
	5.1 Descriptive Statistics
	Descriptive statistics for Liberia's financial inclusion, specifically digital financial services, including digital banking and Mobile money, are displayed. The current scenario of financial inclusion through digital financial services is highlighte...
	5.1.1. Liberia Financial Inclusion indicators
	Table 1 and Graph 1 (Account ownership age 15+) provide descriptive statistics of Liberia's financial inclusion indicators, revealing a significant upward trend from 2011 to 2024. Liberia's financial inclusion increased by 178% from 2011 to 2024, with...
	Source: World Bank Global Findex database
	5.1.2. Liberia Digital Financial Services -Digital Banking-Data analysis
	Digital banking has facilitated the establishment of banking anywhere, anytime and also at customers connivence  in Liberia thus, enabling the poor, marginalized and vulnerable group in rural areas to access and used banking services without needing a...
	Table 2: Liberia Digital Banking(DFS)  US$ Value( 2016-2024
	5.1.3. Liberia Digital Financial Services -Mobile Money -Data analysis
	The data and figure 3 represent the evolution of mobile money service in Liberia from 2016 to 2024. Mobile money has been influential in increasing access and usage of financial services in Liberia especially in rural areas and remote villages where t...
	Table 3: Liberia Mobile Money Indicators(DFS) ( 2016-2024)
	5.2. Impact of Digital Financial Services on Financial Inclusion in Liberia
	As a hypothesis, the results in Line graphs 1 and 2 show a direct positive correlation between the adoption of digital banking in Liberia and the increase in financial inclusion in Liberia. This outcome goes in the opposite direction to H1o but is con...
	The models shown in line graphs 1 and 3 provide results to answer Research Question 2 and its related hypothesis. The trend analysis corroborates that the emergence of mobile money platforms like Lonestar Momo and Orange money implies that the Liberia...
	The impact of digital financial services on financial inclusion in Liberia is evident in the direct positive correlation between the growth of both digital banking and mobile money in Liberia and the corresponding increase in financial inclusion from ...
	Thu, the increased adoption of digital banking and mobile money has also reduced the barriers to financial inclusion formerly faced by underserved and financially excluded populations in accessing and using financial services. These impacts are reflec...
	5. Conclusion and recommendations
	5.1 Summary of Findings
	From Liberia's first National Financial Inclusion Strategy (NFIS) in 2009 to the just-ended NFIS in 2024, financial inclusion for all Liberians has been a more than decade-long quest by the Central Bank of Liberia, with a primary focus to incorporate ...
	Therefore, this research has explored the impact of digital financial services on financial inclusion in Liberia through a descriptive correlation research design using secondary cross-sectional data from 2011 to 2024 for data analysis. The study's fi...
	5.2. Challenges and Limitations
	However, despite digital financial services' potential benefit and a promising solution to enhance financial inclusion in Liberia, several challenges and limitations are hindering the widespread implementation and utilization of digital financial serv...
	5.3. Recommendations and Policy Implications
	Improvements on the impact of the digital financial services ecosystem on financial inclusion in Liberia require a multi-faceted policy approach. Thus, the government of Liberia must strengthen and build the digital public infrastructure, such as a di...
	Furthermore, to fully harness the benefits of digital financial services, the Liberian population, especially those in the rural and remote villages, needs the government to enhance financial and digital literacy programs. Most of the underserved and...
	Moreover, the government of Liberia should promote collaboration amongst various stakeholders for increased impact of DFS on financial inclusion in Liberia. Policy makers, regulators, financial institutions, mobile network operators, other FinTech bus...
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