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ABSTRACT

The main objective of the research was to establish a
correlation between digital payments and financial
inclusion. The study also aimed to comprehend how
payment systems, digital wallets, and electronic money
dimensions affect financial inclusion. The research
methodology used a quantitative approach with a
descriptive-correlational level and a non-experimental
and cross-sectional design. The study population
consisted of 164 microentrepreneurs based in the
district of Pueblo Libre. Data was collected through
Likert-type scale surveys, and the methods of analysis
were descriptive and correlational. The results showed
a positive and strong correlation (0.858) between digital
payments and financial inclusion. Therefore, it can be
concluded that digital payments and all its dimensions
contribute to financial inclusion.

Keywords: digital payments, financial inclusion,
microentrepreneurs.
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INTRODUCTION

In the digital era, Information and Communication Technology
(ICT) has made significant progress, impacting the growth of
economies. The outbreak of COVID-19 has accelerated even
more the development of digital transactions due to the encour-
agement and shift toward online services. This has resulted in
increased creativity and digital innovation, including the expan-
sion of digital payments and financial inclusion for microentrepre-
neurs. This is particularly important for governments as microen-
terprises have a significant influence on a country’s economy.
According to data from the National Institute of Statistics and In-
formatics (INEI, 2019) there were 2,270,423 microenterprises in
Peru, accounting for 94% of the business population up to 2018.
Of these, 48.9% are located in Lima and Callao, while other de-
partments with significant representation are Arequipa (5.6%)
and La Libertad (5.3%). In Peru, microenterprises are defined
as those whose annual sales do not exceed 150 tax units (UIT).

According to INEI, 45.1% of people are involved in commercial
activities, 14.5% in services, 10.1% in professional services,
8.0% in activities related to food and beverages, and 7.9% in
manufacturing. It has been observed that ICT spending has a
positive impact on the labor productivity and profitability of micro
and small enterprises (MSEs).

The growth of microenterprises is a result of the expansion of
the economy (Banco Mundial, 2022) and the need for secure
consumption by other actors in society. Therefore, it is crucial
that financial services, banks, finance companies, cooperatives,
and other organizations under national regulation offer microen-
trepreneurs, suppliers, and the general population a safe way
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to use the products offered by microentrepreneurs
through digital payments. This will allow them to
“safely and affordably store, send, and receive mon-
ey for everyday needs, plan for emergencies, and
make productive investments for the future” (Banco
Mundial, 2022, p. 1). It will also serve as a reserve
for health, education, business, or other needs.

Digital payments using electronic money are be-
coming increasingly popular, encouraging online
purchases and micropayments. This overcomes the
limitations and risks associated with cash payments
and promotes the expansion of business opportuni-
ties through the use of information and communica-
tion technologies in the financial sector (Carballo &
Bartolini, 2020).

Digitization has a significant impact on the pro-
ductivity of microenterprises worldwide. The Inter-
national Labour Organization, has reported that
digitization offers a wide range of opportunities for
microenterprises (Organizacion Internacional del
Trabajo, 2021). These opportunities include access
to information and communication, entry into the
digital market, trading through various platforms,
use of financial services, formalization and access
to financial products, and digital transformation. Be-
cause of these opportunities, microenterprises can
look at the world as a market where business op-
portunities are available to them.

This paper contributes to the ongoing discussion
on digital payments and financial inclusion in a mid-
dle-class district that has seen significant growth in
microenterprises. The article discusses digital pay-
ment systems such as digital wallets and electronic
money as well as the access, use, and quality of
financial inclusion in the district.

The paper provides information on digital payment
systems such as credit or debit cards, accumulated
balance, and stored value. It also talks about the use
of digital wallets and electronic money, both through
the web and micropayments. The paper identifies
the modality of access to financial inclusion, wheth-
er through participation, proximity, or availability. It
also investigates the adoption, frequency, and best
option for its use. The article provides data related
to affordability, convenience, and financial educa-
tion regarding the quality of financial inclusion.

The research question was as follows: What is the
relationship between digital payments and financial
inclusion of microentrepreneurs in the district of
Pueblo Libre in 20227 The study investigated the
experience of digital payments and financial inclu-
sion among microentrepreneurs in the district of
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Pueblo Libre, Province, and Department of Lima to
answer this question.

The results show that a high percentage of the pop-
ulation in this district uses digital payments, digital
wallets, and electronic money, given the guarantees
of security and trust. However, access to financial
inclusion is still slow, although those who are in-
corporated into the system use it. Customers use
both cash and digital payments. The financial sys-
tem responds promptly to the requirements; howev-
er, training on the benefits of financial inclusion is
essential for microentrepreneurs to access it. The
objective of the research was to determine the re-
lationship between digital payments and the finan-
cial inclusion of microentrepreneurs in the district of
Pueblo Libre in 2022.

Theoretical Framework

In order to establish a solid theoretical framework,
two crucial aspects have been taken into account:
digital payments and financial inclusion.

Digital payments is a término amplio que incluye
cualquier pago realizado electronicamente. Incluye
pagos iniciados mediante un teléfono moévil o una
computadora. En algunas circunstancias, los pagos
mediante tarjetas se consideran pagos digitales
[broad term that includes any electronic payment,
including payments initiated via cell phone or com-
puter. Sometimes even card payments (Union Post-
al Universal, 2017, p. 10). Digital payments encom-
pass various modes of transactions that are carried
out using a cell phone. As highlighted by the World
Economic Forum, digital payments help people ac-
cess financial services in a way that promotes trade,
investment, and ultimately, the sustainability of busi-
nesses (Foro Econémico Mundial, 2022).

Global experiences demonstrate the widespread
use of digital payments worldwide. Carballo and
Bartolini (2020) note that pagos son el tejido conec-
tivo de un sistema financiero [payments are the
connective tissue of a financial system] (p. 174),
linking market participants such as buyers and sell-
ers. In this relationship, payments are a fundamen-
tal component that follows a sequence beginning
with the client’s savings in a bank or other cooper-
ative, followed by a withdrawal for digital payment.
Alternatively, it could also be a bank-provided credit.
However, these aspects are subject to existing local
regulations.

In turn, financial inclusion refers to the Prestacion
sostenible de servicios financieros digitales asequi-
bles que permiten el acceso de personas pobres
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a la economia formal [sustainable provision of af-
fordable digital financial services that enable poor
people to access formal economy] (Uniéon Post-
al Universal, 2017, p. 8). It is una herramienta en
busca de reducir las disparidades en el acceso a
servicios financieros de los excluidos del sistema
financiero tradicional, especificamente los mas vul-
nerables [a tool aimed at reducing disparities in ac-
cess to financial services for those excluded from
the traditional financial system, specifically the most
vulnerable] (Carballo & Bartolini, 2020, p. 172). By
doing so, it helps mitigate banking risks and associ-
ated costs, promotes formalization and employment
generation, and ensures optimal use of the benefits
offered by the financial system.

Digital Payments

Several researchers have analyzed the advantages
of digital payments worldwide. For example, Mah-
fuzur et al. (2020) highlight that the adoption of dig-
ital payments has a significant impact on the ease of
transactions without the use of cash. In addition, tech-
nological security plays an important role in support-
ing this concept. According to Mahfuzur et al. (2020),
the research results show that “hedonic motivation,
social influence, and innovativeness are positively
related to the adoption of cashless payments” (p.1).

Similarly, Aurazo and Vega (2021) conducted
a study in Peru based on data from the National
Household Survey (ENAHO, by its Spanish acro-
nym) 2015-2018 on the motivation towards the
adoption of the digital payment system. The study
suggests that this option is available, in most cas-
es, for people who have bank accounts. Those who
are unbanked tend to use cash, but not mobile/in-
ternet banking, credit, or debit cards. The study also
showed that people between 25 and 40 years old
are the most frequent users of this payment sys-
tem. Educational level, labor formalization, living in
urban areas, internet access, as well as proximity
to the financial system play an important role in the
usage of digital payments. Therefore, to promote
financial inclusion, the study recommends encour-
aging digital payments, progressively reducing cash
payments, and above all, promoting dissemination
and education in the use of digital payments, espe-
cially among people over 40 years old.

In a recent study by Becerra (2022), the author pro-
posed three objectives: i) el desarrollo y lanzamiento
de nuevos productos de pagos, i) facilitar la super-
vivencia de innovaciones en pagos, y iij) se fomente
el uso de medios de pagos digitales en la poblacion
[i) develop and launch new payment products, ii)
promote the survival of payment innovations, and iii)
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encourage the use of digital payment methods
among the population] (p. 51). At the end of the study,
several conclusions were drawn, highlighting the
leadership challenges in risk management related
to cybersecurity and the need for security and trust
among the population. The study also emphasized
the importance of technological education, optimiza-
tion of the path to mobile internet, and efficient in-
teroperability in the financial system (Becerra, 2022).

Promoting the use of digital payments for secure
commercial transactions is commendable; however,
public policies must also focus on offering citizens
credit cards or digital wallets with balances, acces-
sible through the web or micropayments. To ensure
security, interoperability, and other issues related
to digital payments, the Banco Central de Reserva
del Peru (BCRP, 2022) has established rules aimed
at improving these services for the benefit of users
and citizens in general.

Digital payments have been repeatedly identified as
a powerful driver of e-commerce. They allow com-
panies to broaden their market reach through online
sales while providing security to consumers. How-
ever, digital payments also have another crucial as-
pect: they facilitate financial inclusion. Many people,
due to factors such as informal employment, lack of
digital payment training, or absence from the formal
financial system, are unable to access its benefits
such as savings, establishing local businesses,
obtaining credit, and being prepared for financial
shocks. According to the World Economic Forum,
“being connected to digital payments positively im-
pacts small business resilience and growth” (Foro
Econdémico Mundial, 2022, p. 8). Moreover, busi-
nesses that adopt e-commerce can expand their
operations to foreign markets.

To summarize, digital payments can be classified
into three categories: digital payment systems, dig-
ital wallets, and electronic money. Digital payment
systems facilitate online transactions and are sig-
nificant for microenterprises. A digital wallet is a tool
that collects data from credit cards and other sourc-
es, making payment declarations easier on pur-
chase websites. Electronic money refers to stored
currency on electronic devices that can be used
to make payments to parties other than the issuer
(Laudon & Laudon, 2008).

Digital payments are strongly related to digital wal-
lets, which are applications that allow for online
payments. Digital wallets contain virtual versions of
debit or credit cards, which enable online purchases
and payments without the need to manually enter
card information every time. This not only allows for
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easy money transfers from one account to another
but also eliminates the need for cash transactions.

Another benefit of digital payments is the creation of
electronic money, which is a valor o producto prepa-
gado, donde el registro de los fondos o valor disponi-
ble al consumidor (que se puede utilizar para pagos)
esta almacenado en dispositivos electronicos, tales
como los monederos electronicos (tarjetas prepago
[prepaid value or product. The funds or value avail-
able to the consumer are stored in electronic devic-
es such as electronic wallets (prepaid cards)] (Vega,
2013, p. 16), cell phones, and other internet-linked
equipment. This method of payment aids in financial
inclusion in both urban and rural areas.

Financial Inclusion

Microenterprises play a crucial role in creating em-
ployment, driving economic activity and promoting
territorial development. These are important factors
because they lead to greater inclusion, especially
in terms of financial inclusion. Pérez and Titelman
(2018) define this as a policy aimed at productive
insertion, which uses the financial system as a tool
to expand people’s ability to save and spend, while
also improving access to investment opportunities
for entrepreneurial talent. Thus, financial inclusion
enables the financial system to meet the diverse fi-
nancing needs of individuals and businesses at dif-
ferent stages of their productive and technological
processes.

The National Strategy for Financial Inclusion (ENIF,
by its Spanish acronym) was implemented as a state
policy instrument in Peru, thanks to the inter-institu-
tional coordination of the Ministry of Economy and
Finance (MEF), Ministry of Inclusion and Social De-
velopment (MIDIS), Superintendence of Banking,
Insurance and AFP (SBS), BCRP, and Banco de la
Nacion (BN). ENIF develops the concept of financial
inclusion, which is defined as el acceso a y uso de
servicios financieros de calidad por parte de todos
los segmentos de la poblacién [access to and use
of quality financial services by all segments of the
population] (Sotomayor et al., 2018, p. 3). This defi-
nition takes into account the elements described by
international organizations and the context of each
country.

Financial inclusion is also defined as “the provision
of, and access to, financial services for all mem-
bers of the population” (Ozili, 2020, p. 3). There
are many theories such as the beneficiary theory,
the financing theory, and the theory of the imple-
mentation of financial inclusion. According to these
theories, people and companies have the right to
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access formal, useful, and affordable financial ser-
vices that meet their needs in a responsible and
sustainable manner (Ozili, 2020).

According to the Global Findex, millions of adults
worldwide are now opening accounts with financial
institutions through mobile money providers, indi-
cating global growth in 2021. This has increased
global account ownership from 51% in 2011 to
76% in 2021 (Demirgug et al., 2021). However, this
measure alone does not show the complete picture
of financial access; it is important to look at other
metrics such as participation, closeness, and avail-
ability (AFI, 2019).

Despite the apparent progress, microenterprises
still face significant challenges. It is not just about
increasing the geographic reach or diversity of fi-
nancial service channels. The primary challenge is
to increase the frequency of use. The lack of access
to formal credit forces microenterprises to finance
their activities in very short-term informal markets
at high costs or rely on their own resources, limit-
ing their opportunities for growth and consolidation
(Morfin, 2018).

Usage refers to the daily use of financial products
and services that facilitate people’s transactions. Ac-
cording to AFI (2019) “determining usage requires
gathering details about the regularity, frequency,
and duration of use over time” (p. 4). Therefore, this
dimension refers to the frequency of use itself and
includes indicators such as adoption, acceptance,
and frequency.

Initially, local efforts to measure the state of financial
inclusion in countries like Mexico, Peru, Colombia,
and Brazil focused on recording geographic cov-
erage, density of points of contact with residents,
account ownership, and use of financial services.
Most indicators concentrated on expanding finan-
cial inclusion by developing low-cost savings instru-
ments and payment methods to amplify the range of
people and businesses connected to formal finan-
cial institutions (Morfin, 2018).

Ensuring quality financial products and services for
microentrepreneurs involves tailoring them to their
specific needs. This means assessing how financial
services meet their needs in terms of affordability,
convenience, fair treatment, choice, financial edu-
cation, and other relevant areas (AFI, 2019).

The pandemic not only caused a drop in microen-
terprises, but it also posed a challenge of adapta-
tion to new conditions such as social distancing and
quarantine measures. This led to an acceleration of
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the entry of technological and digital components
into the financial industry.

METHODOLOGY

This is a quantitative research study with a non-
experimental design and correlational level. The
unit of analysis was each formal and informal
microentrepreneur in the district of Pueblo Libre,
located in the province of Metropolitan Lima. The
sample size was 164 microentrepreneurs, selected
from a population of 283 in 2022 according to INEI
(2022). To collect the primary data, a questionnaire
was designed to measure both variables. The
instrument was reviewed by three specialists for
expert judgment, and Cronbach’s alpha indicator
was used to determine its reliability. The indicator
values were .835 for digital payments and .887 for
financial inclusion. The questionnaire consisted
of 17 items that addressed the dimensions of the
first variable, “digital payments”, including “digital
payment systems”, “digital wallet’, and “electronic
money”. The second variable, “financial inclusion”,
was measured using 18 items designed to
measure its three dimensions: access, use, and
quality. A 5-point Likert scale was used to measure
respondents’ views.

RESULTS

The descriptive results are presented below. First,
the main variable, digital payments, is divided into
three dimensions: digital payment system, digital
wallet, and electronic money. Secondly, a compara-
tive graph is presented to show the relationship be-
tween digital payments and financial inclusion.

Figure 1 illustrates the percentage distribution of re-
sponses received for the first dimension, digital pay-
ment system. The survey results show that 94.5%
of microentrepreneurs “always” use digital payment
systems, while only 5.5% “sometimes” use them. In-
terestingly, there were no respondents who report-
ed “never” or “rarely” using this system.

Figure 2 illustrates the percentage distribution of re-
sponses received for the second dimension, digital
wallet, regarding the use of information, manage-
ment, and storage of customer data. The survey
results show that 81.1% of microentrepreneurs “al-
ways” use their digital wallets, while 14.6% “almost
always” do so. Only 4.3% of respondents “some-
times” use their digital wallets, and no respondent
indicated “never” or “rarely” using this system.

Figure 3 illustrates the percentage distribution of
responses received for the electronic money di-
mension. The survey results show that 81.1% of re-
spondents “always” use it, while 18.9% stated that
they have used it “almost always”. None of the re-
spondents reported that they have “never” used it,
“rarely” used it, or only used it “sometimes”.

Figure 4 displays the percentage distributions of the
two main variables: digital payments and financial
inclusion. According to the survey, 79.9% of microen-
trepreneurs “always” use digital payments, 15.9%
“almost always” use them, and 4.3% only use them
“sometimes”. In contrast, only 10.4% of respond-
ents “always” feel they are part of financial inclusion,
while 69.5% “almost always” do, and 20.1% only
“sometimes” feel they are included.

DIGITAL PAYMENT SYSTEM

Sometimes
Almost always

0.0%

—es N\

0.0%

[/_ Rarely
0.0%

Always
94.5%

Figure 1. Percentage Distribution of Digital Payment System Usage.

Source: Prepared by the authors based on a survey conducted on microen-
trepreneurs in the district of Pueblo Libre, Lima, Peru, 2022.
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DIGITAL WALLET

. Rarely Never
Sometimes
4.3% \ 0.0% 0.0%

Almost always
14.6%

81.1%

Figure 2. Percentage Distribution of Digital Wallet Management.

Source: Prepared by the authors based on a survey conducted on microen-
trepreneurs in the district of Pueblo Libre, Lima, Peru, 2022.

ELECTRONIC MONEY

Sometimes Rarely
Almost always 0.0% 0.0% Never
18.9% 0.0%

81.1%

Figure 3. Percentage Distribution of the Use of Electronic Money.

Source: Prepared by the authors based on a survey conducted on microentre-
preneurs in the district of Pueblo Libre, Lima, Peru, 2022.

DIGITAL PAYMENTS AND
FINANCIAL INCLUSION

Dlgltal Pavments _

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%  120.0%

mAlways m Almost always ®mSometimes mRarely ®m Never

Figure 4. Percentage Distribution of Digital Payments and Financial Inclusion.

Source: Prepared by the authors based on a survey conducted on microen-
trepreneurs in the district of Pueblo Libre, Lima, Peru, 2022.
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Hypothesis Testing

The results of the test conducted on the main hy-
pothesis between digital payments and financial in-
clusion variables are as follows:

H,. There is no relationship between digital pay-
ments and the financial inclusion of microentrepre-
neurs in Pueblo Libre in 2022.

H,. There is a relationship between digital payments
and the financial inclusion of microentrepreneurs in
Pueblo Libre in 2022.

The results shown in Table 1 indicate a strong and
positive correlation between the two variables with
a correlation coefficient of 0.858 and a significance
level of 0.05. Therefore, the null hypothesis is re-
jected, and the alternative hypothesis is accepted,
indicating a relationship between both variables.

Table 1. Spearman’s Rho Values for Digital Payments
and Financial Inclusion.

Value
Correlation Coefficient 0.858
N 164
Sig. (2-tailed) <.001

Source: Prepared by the authors based on the questionnaire ap-
plied to the sample, obtained using SPSS V25.

Specific Hypothesis 1

H,. There is no relationship between payment sys-
tems and the financial inclusion of microentrepre-
neurs in Pueblo Libre in 2022.

H,. There is a relationship between payment sys-
tems and the financial inclusion of microentrepre-
neurs in Pueblo Libre in 2022.

The results shown in Table 2 indicate a strong posi-
tive correlation between the digital payment system
and financial inclusion, with a correlation coefficient
of 0.702 and a significance level of 0.05. Therefore,
the null hypothesis is rejected, and the alternative
hypothesis is accepted, indicating that there is in-
deed a relationship between digital payment sys-
tems and financial inclusion.

Table 2. Spearman’s Rho Values for Digital Payment
Systems and Financial Inclusion.

Value
Correlation Coefficient 0.702
N 164
Sig. (2-tailed) <.001

Source: Prepared by the authors based on the questionnaire ap-
plied to the sample, obtained using SPSS V25.

7Yl ind. data 26(2), 2023

Specific Hypothesis 2

The results shown in Table 3 indicate a strong and
positive correlation between the digital wallet dimen-
sion and financial inclusion variable, with a correla-
tion coefficient of 0.715 and a significance level of
0.05. The two-tailed significance value of less than
0.001 provides further evidence to reject the null hy-
pothesis and accept the alternative hypothesis. This
confirms that there is a relationship between digital
wallets and financial inclusion.

Table 3. Spearman’s Rho Values for Digital Wallet and
Financial Inclusion.

Value
Correlation Coefficient 0.715
N 164
Sig. (2-tailed) <.001

Source: Prepared by the authors based on the questionnaire ap-
plied to the sample, obtained using SPSS V25.

Specific Hypothesis 3

The results shown in Table 4 indicate a strong and
positive correlation between the electronic money
dimension and financial inclusion, with a correlation
coefficient of 0.736 and a significance level of 0.05.
The two-tailed significance value of less than 0.001
provides further evidence to reject the null hypothe-
sis and accept the alternative hypothesis. This con-
firms that there is a relationship between electronic
money and financial inclusion.

Table 4. Spearman’s Rho Values for Electronic Money
and Financial Inclusion.

Value
Correlation Coefficient 0.736
N 164
Sig. (2-tailed) <.001

Source: Prepared by the authors based on the questionnaire ap-
plied to the sample, obtained using SPSS V25.

DISCUSSION

The study shows a significant correlation between
digital payments and financial inclusion, which is
consistent with the findings of Carballo and Bar-
tolini (2020). They suggested that using digital
payments leads to the adoption of different finan-
cial services. The descriptive analysis reveals
that nearly 80% of microentrepreneurs surveyed
“always” use digital payments, while 16% “almost
always” use them, and the remaining respondents
use digital payments “sometimes”. This indicates
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that digital payments are widely used in the dai-
ly commerce of the group studied. However, the
results highlight a gap between digital payments
and digital inclusion. Only 20% of respondents
“always” participate in digital inclusion, while 70%
“almost always” participate. This gap is of interest
to stakeholders.

Regarding the first specific objective, the study
found that there is a strong correlation between
the use of digital payment systems and financial
inclusion. This has been made possible by the in-
troduction of innovative and cost-effective systems
such as credit cards, debit cards, QR codes, and
payment applications, which are being used by
micro-entrepreneurs. Demirglic et al. (2018) also
confirm this. Another study by Lopez and Palomino
(2021) found that the use of mobile technology is
driven by practicality and usability factors and that
the COVID-19 pandemic has further increased the
need for mobile technology.

Regarding the second specific objective, a strong
correlation was found between digital wallets and
financial inclusion. Technological and business ad-
vancements in payment innovations have played a
significant role in driving financial inclusion. These
advancements have enabled entrepreneurs to
reach larger markets and expand their businesses
(Leinonen, 2008).

Finally, regarding the third specific objective, a
positive correlation was found between electronic
money and financial inclusion. The microentrepre-
neurs examined in the sample showed a high level
of electronic money penetration, which is thought
to be related to the pandemic’s effects, as noted by
Jillet et al. (2022). This finding provides evidence
that digital payment systems and adequate finan-
cial inclusion can help economic activity withstand
unfavorable shocks.

CONCLUSIONS

It was concluded in this research study that there is a
strong positive correlation between digital payments
and financial inclusion of micro and small enterprises
in Pueblo Libre district in 2022. The study found that
microentrepreneurs often use digital payment meth-
ods to charge for their products and services. This
requires them to have a bank account to receive pay-
ments, thus promoting financial inclusion.

The use of digital wallets and electronic money sys-
tems was found to have a strong positive correlation
with financial inclusion of micro and small businesses
in the district. These systems are cost-effective
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and essential components of financial inclusion. By
providing multiple payment options, microentrepre-
neurs can increase sales, achieve business growth,
and contribute to financial inclusion.

Despite the direct relationship between digital pay-
ments and financial inclusion, the study found sig-
nificant differences between them. Whereas 79.9%
of respondents reported “always” using digital pay-
ments, only 10.4% considered it a part of financial
inclusion. Further research is needed to identify the
possible causes of this discrepancy and to deepen
our understanding of financial inclusion in micro and
small enterprises.

REFERENCES

[11 Alliance for Financial Inclusion. (2019). Modelo
de politica de la alianza para la inclusion
financiera: conjunto basico de indicadores de
inclusién financiera de la AFI. https://www.afi-
global.org/wp-content/uploads/2019/12/AFI_
PM_Core-Set_Spanish_FINAL.pdf

[2] Aurazo, J., & Vega, M. (2021). Why people
use digital payments: Evidence from micro
data in Peru. Latin American Journal of
Central Banking, 2(4). https://doi.org/10.1016/j.
latch.2021.100044

[3] Banco Central de Reserva del Peru. (2022).
Reglamento de Interoperabilidad de los
Servicios de Pago provistos por Proveedores,
Acuerdos y Sistemas de Pagos (Circular No.
0024-2022-BCRP). https://www.bcrp.gob.
pe/docs/Transparencia/Normas-Legales/
Circulares/2022/circular-0024-2022-bcrp.pdf

[4] Banco Mundial. (2022). Resumen Ejecutivo. En La
Base de datos Global Findex 2021: Inclusion finan-
ciera, pagos digitales y resiliencia en la era de la
COVID-19. https://thedocs.worldbank.org/en/doc/dO
de6892fdd58f1b2effd7 1f594ad056-0050062022/
original/Executive-Summary-Spanish.pdf

[5] Becerra Echandia, C. A. (2022). Innovacion
en pagos digitales en el Peru: Retos al
2030. (Maste thesis). Pontificia Universidad
Catdlica del Pert, Lima. http://hdl.handle.
net/20.500.12404/23425

[6] Carballo, I. E., & Bartolini, M. (2020). Pagos
digitales para la inclusion financiera de
poblaciones vulnerables de Argentina: Un
estudio empirico en comerciantes del Barrio
Padre Carlos Mugica (ex Villa 31-31 bis) de la
Ciudad Auténoma de Buenos Aires. Revista
Econoémica La Plata, 66(1), 1-79. https://doi.
org/10.24215/18521649e017

Ind. data 26(2), 2023 A




ProbucTioN AND MANAGEMENT

DiciTaL PAYMENTS AND FINANCIAL INCLUSION: A CORRELATIONAL STUDY OF MICROENTREPRENEURS FROM THE DISTRICT OF PUEBLO LIBRE, Lima, PErU 2022

[71 Demirglig-Kunt,A.,Klapper,L.,Singer,D.,Ansar,
S., & Hess, J. (2018). La base de datos Global
Findex 2017: Medicion de la inclusion financiera
y la revolucién de la tecnologia financiera.
Washington, DC, USA: Banco Internacional
de Reconstruccion y Fomento/Banco Mundial.
https://openknowledge.worldbank.org/
bitstream/handle/10986/29510/2112590vSP.
pdf?sequence=4&isAllowed=y

[8] Demirglic-Kunt, A., Singer, D., Ansar, S., &
Leora Klapper, A. (2021). The Global Findex
Database 2021: Financial Inclusion, Digital
Payments, and Resilience in the Age of
COVID-19. Washington, DC: World Bank.
https://doi.org/10.1596/978-1-4648-1897-4

[9] Foro Econdémico Mundial. (2022). Acelerando
los pagos digitales en América Latina y el
Caribe. https://www3.weforum.org/docs/WEF_
Accelerating_digital_payments_SP_2022.pdf

[10] Instituto Nacional de Estadistica e Informatica.
(2019). Peru: Estructura empresarial, 2018.
Lima, Peru: Instituto Nacional de Informatica
y Estadistica. https://www.inei.gob.pe/media/
MenuRecursivo/publicaciones_digitales/Est/
Lib1703/

[11] Instituto Nacional de Estadistica e Informatica.
(2022). Demografia Empresarial en el
Peru: | Trimestre de 2022 (Informe Técnico
N° 02 - Junio 2022). https://cdn.www.
gob.pe/uploads/document/file/3437808/
Demograf%C3%ADa%20Empresarial%20
en%20el%20Per%C3%BA%20-%201%20
trimestre%202022.pdf

[12] Jillet, S., Rajorshi, R., & Anwesha, C. (2022).
Digital Payments on the Agenda: How Supply-
side Actors Framed Cash and Digital Payments
during the COVID-19 Pandemic in India. Asian
Studies Review, 47(2), 336-354. https://doi.org
/10.1080/10357823.2022.2063253

[13] Laudon, K. C., & Laudon, J. P. (2008). Sistemas
de Informacién Gerencial: Administracion de la
empresa digital (10" ed.). Mexico DF, Mexico:
Pearson Educacion.

[14] Leinonen, H. (2008). Payment habits and trends
in the changing e-landscape 2010+. Expository
Studies. Helsinki, Finlandia: Suomen Pankki.
https://www.finextra.com/finextra-downloads/
featuredocs/a111.pdf

[15] Lépez Chacaliaza, A. A., & Palomino Ramos, J.
A. (2021). Factores que Influyen en la Intencién
de Uso de Tecnologia Movil para Realizar
Transacciones de Dinero. (Master thesis).

il Ind. data 26(2), 2023

Pontificia Universidad Catolica del Peru, Lima.
http://hdl.handle.net/20.500.12404/20916

[16] Mahfuzur, R., Izlin, I., & Shamshul, B. (2020).
Analysing consumer adoption of cashless
payment in Malaysia. Digital Business, 1(1).
https://doi.org/10.1016/j.digbus.2021.100004

[17] Morfin Maciel, A. (2018). Banca de desarrollo e
inclusién financiera de las pymes en Colombia
y el Brasil. Comisién Econdmica para América
Latina y el Caribe (CEPAL). http://repositorio.
cepal.org/bitstream/handle/11362/44370/
S1801018_es.pdf?sequence=1&isAllowed=y

[18] Organizacion Internacional del Trabajo. (2021).
MYPE Digital. Cémo la digitalizaciéon puede
generar un crecimiento productivo para las
micro y pequefias empresas. https://www.
ilo.org/wcmsp5/groups/public/---ed_emp/---
emp_ent/---ifp_seed/documents/publication/
wcms_835464.pdf

[19] Ozili, P. K. (2020). Theories of Financial
Inclusion.  SSRN.  https://doi.org/10.2139/
ssrn.3526548

[20] Pérez Caldentey, E., y Titelman Kardonsky, D.
(Eds.). (2018). La inclusién financiera para la
insercion productiva y el papel de la banca de
desarrollo. Comision Econémica para América
Latina y el Caribe (CEPAL). https://hdl.handle.
net/11362/44213

[21] Sotomayor, N., Talledo, J., & Wong, S. (2018).
Determinantes de la inclusién financiera en
el Peru: Evidencia Reciente (DT/06/2018).
Superintendencia de Banca, Seguros y
Administradoras Privadas de Fondos de
Pensiones. https://www.sbs.gob.pe/Portals/0/
jer/DDT_ANO2018/DT-001-2018%20(esp).pdf

[22] Trivelli Avila, C., & Caballero Calle, E. M.
(2018). ¢Cerrando brechas?: Las estrategias
nacionales de inclusién financiera en América
Latina y el Caribe. Lima, Peru: Instituto de
Estudios Peruanos, IEP.

[23] Union Postal Universal. (2017). Glosario
de los servicios financieros digitales.
https://www.upu.int/UPU/media/upu/files/
UPU/activities/PostalFinancialServices/
digitalFinancialServicesGlossaryEs.pdf

[24] Vega, M. (2013). Dinero electronico: Innovacion
de pagos al por menor para promover la
inclusion. MONEDA, (153). https://www.bcrp.
gob.pe/docs/Publicaciones/Revista-Moneda/
moneda-153/moneda-153.pdf



