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ABSTRACT 

This study combines grounded theory and a literature review to develop a conceptual framework that explores the 

relationship between financial inclusion and economic growth in Bangladesh, with a focus on the moderating role of 

agent banking. The researchers analysed 115 journals to construct the framework, using a selective sampling approach 

based on journal ranking and country of publication. High-impact journals were prioritised to ensure the quality and 

relevance of the conceptual framework. The framework provides a foundation for further empirical research to test and 

validate the proposed relationships. This study constitutes a crucial first step towards investigating the dynamics of 

financial inclusion, economic growth, and agent banking’s role in driving inclusive development in Bangladesh. 
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1. Introduction 

Bangladesh faces a range of challenges as its economy develops and rapidly expands, with income gaps 

and poverty persisting despite significant economic growth[1]. Data from 2019 highlight the prevalence of 

poverty in rural areas, which account for 28.3% of the nation's impoverished population. Furthermore, 

Bangladesh's population growth, which is expected to reach 179 million by 2030, increases pressure on 

resources and economic prospects[2]. Economic specialists express alarm about disproportionate growth, 

growing environmental instability, and the concentration of wealth among 20% of the population[3]. 

Given these issues, academics and policymakers are increasingly emphasising the importance of 

financial inclusion in promoting economic growth and alleviating poverty[4-6]. Financial inclusion, which 

includes the accessibility, availability, and utilisation of financial services, is hailed as a catalyst for inclusive 

growth and development, with the potential to reduce poverty and income inequality[7]. However, realising 

the potential of financial inclusion requires coordinated efforts to increase access to financial products and 

services, particularly in underserved areas and marginalised populations[8,9]. 

Furthermore, experts suggest that inclusive financial institutions are critical for redistributing economic 

capital and promoting long-term prosperity[1]. The concept of agent banking is crucial to this endeavour, as it 

has the potential to provide financial services to rural and underserved areas, thereby boosting financial 
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inclusion and economic development[10]. However, few conceptual frameworks explain the role of agent 

banking in fostering financial inclusion and driving economic success in Bangladesh. 

This research aims to address this gap by proposing a comprehensive conceptual framework for agent 

banking grounded in both theory and empirical evidence. The study intends to identify the mechanisms 

through which agent banking can improve financial inclusion and contribute to Bangladesh's long-term 

economic growth by integrating grounded theory with a literature review. The proposed framework aims to 

provide actionable insights for policymakers, practitioners, and researchers alike, guiding efforts to enhance 

financial inclusion and promote economic development in the country. 

2. Theories 

This section establishes a theoretical foundation by integrating key works in organisational theory, 

public economics, and economic development theory. The study aims to develop a comprehensive 

conceptual framework that explains the role of agent banking in fostering financial inclusion and driving 

economic growth in Bangladesh. First, Jensen and Meckling's agency theory, developed in 1976, provides a 

lens for analysing organisational dynamics and decision-making processes. In the context of this study, 

agency theory emphasises the importance of delegation within organisations, arguing that agency 

relationships form when principals assign tasks to agents[8].  This theory underscores how agent banking 

facilitates the delegation of financial services beyond traditional banking halls, thereby promoting greater 

financial inclusion[8]. 

Second, Samuelson's theory of public goods, developed in the 1950s, highlights the role of government 

intervention in delivering services that the private sector may struggle to provide efficiently[11]. Financial 

inclusion is framed as a public good, with access to formal financial services being critical for societal 

welfare and economic progress[11]. This perspective emphasises financial inclusion’s implications for 

economic growth and inequality reduction. 

Third, economic development theory, exemplified by the Harrod-Domar Model and subsequent growth 

frameworks, offers insights into long-term economic growth determinants. The Harrod-Domar Model, 

developed in the 1930s, stresses the importance of capital productivity and savings for sustained 

development[12]. Building on this, the Solow Growth Model, introduced by Robert Solow in 1956, 

incorporates productivity as a key growth driver[13], while Romer's endogenous growth theory, introduced in 

1986, positions technological advancement as a catalyst for economic expansion[14]. 

By synthesising these theories, this study develops a conceptual framework to elucidate how agent 

banking fosters financial inclusion and contributes to economic growth in Bangladesh. The integration of 

agency theory, public goods theory, and economic development theory aims to provide a holistic 

understanding of their interplay. An in-depth explanation is provided in Table 1. 

Table 1. Theories related to the study. 

No Theories Experts Description 

1 Agent Banking Jensen & Meckling[15]  "The agent's role in achieving greater goals" 

2 Financial Inclusion Samuelson[16] "The public good" 

3 Economic Growth 

Harrod-Domar Model[17] 
"Constant rate economic growth" 

Solow[18]  

Romer[19] “Economic growth may increase over time” 
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3. Methodology 

A systematic literature review methodology was employed to develop the conceptual framework 

exploring agent banking's impact on financial inclusion and economic growth. Strict inclusion/exclusion 

criteria ensured the selection of relevant scholarly works focusing on agent banking, financial inclusion, and 

economic growth, particularly in developing economies[15-19]. Both theoretical and empirical works meeting 

the inclusion criteria were considered, while non-peer-reviewed sources, opinion pieces, outdated studies, 

and non-English publications were excluded.  

The researchers systematically searched electronic databases, including PubMed, Google Scholar, 

Scopus, and Web of Science, using relevant keywords. Additionally, multidisciplinary and specialised 

databases in economics, finance, and development studies were used[20]. Citation chaining and reference list 

scanning identified additional sources.  

The screening process involved assessing titles and abstracts for relevance, followed by a full-text 

review of articles meeting the criteria. Data extraction identified key concepts, theoretical frameworks, 

empirical findings, and literature gaps. The extracted data were synthesised thematically to construct the 

framework[14].  

The systematic approach provided a comprehensive understanding of existing knowledge, establishing 

the foundation for integrating policy theory and literature review into the framework. The review sourced 

literature from high-impact journals, including Emerald, Ebscohost, Web ISI, SAGE, Google Scholar, 

JSTOR, Eric, and Science Direct. Although the review included 115 journals, it represents a sample 

prioritised by journal ranking and country of publication. Further details are shown in Figures 1 and 2. 

 

Figure 1. Publication distribution by journal ranking 
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Figure 2. Publication distribution by country 

4. The Relationship between Financial Inclusion and Economic Growth 

This research contributes to multiple domains within the existing literature. In recent years, substantial 

research has examined the correlation between financial inclusion and economic development, including 

research conducted by[21-24, 6]. Financial inclusion plays a pivotal role in advancing financial systems by 

providing affordable financial services to the entire population, thereby stimulating economic growth. To the 

researchers' knowledge, no prior studies have specifically investigated this correlation in Bangladesh. While 

empirical evidence linking financial inclusion to economic development remains limited in some regions, 

earlier studies have explored this association using panel data techniques[25]. 

Financial inclusion involves providing timely and affordable banking services to vulnerable groups, 

including low-income individuals and marginalised communities[26-30]. It extends beyond basic savings 

accounts to encompass insurance, credit services, and financial literacy programmes[31]. In Bangladesh, 

significant exclusion persists, with many households lacking access to formal financial systems[32, 33]. This 

concept also refers to the systematic integration of innovative financial instruments, institutions, and 

technologies into existing systems[34]. Shen[35] defined it as the delivery of comprehensive financial services 

to individuals across all socioeconomic strata. 

Financial inclusion represents a substantial component of modern economies. Innovations in this field 

have reshaped financial systems through improved services and payment mechanisms[10, 36], novel financial 

products[37, 38], and the emergence of specialised institutions[11,13]. Additionally, they have influenced 

regulatory frameworks and public perceptions[39, 40]. As[41] noted, financial inclusion thrives when 

populations can access services effortlessly, often driven by innovations such as expanded banking networks 

and capital markets. 

Numerous studies indicate that financial inclusion and economic growth are mutually reinforcing[6, 42, 43]. 

A robust financial system enhances resource allocation efficiency, thereby increasing productivity. Research 

in China[35] demonstrates that digital financial inclusion significantly narrows urban-rural income disparities 

by fostering economic growth. Efficient resource allocation[44], reduced financing barriers[45], increased 

consumer spending[46], and sustained economic expansion[47] are all attributed to inclusive financial practices. 
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While many studies affirm the positive impact of financial inclusion on growth[48, 28, 33, 49], others argue 

the relationship is not universally clear[50, 51]. Financial development over recent decades has involved 

structural market changes, new asset classes, and service diversification. 

Haloho[52] emphasised that developed banking sectors and functional capital markets are critical for 

equitable long-term growth, as they facilitate productive investments[53, 54]. This accelerates economic 

progress[55], though financial development may disproportionately benefit specific sectors[56]. Financial 

inclusion can drive growth and poverty reduction, as shown by[5], with[22, 6] linking financial development 

and inclusion to broader economic and sectoral improvements. These two things depend on financial services 

being available. 

Nguyen[56] found that economic growth reduces poverty in Vietnam, whereas in Indonesia, growth has 

struggled to mitigate inequality[57]. Ozili[28] argued that rapid financial growth benefits Fintech and Bigtech 

lending but may harm traditional inclusion efforts. Liu[58} identified (1) a spatial correlation between digital 

financial inclusion and urban-rural income gaps, (2) its role in reducing these gaps via industrial 

restructuring, and (3) positive spillover effects across regions.[58]. It is supported by the study of[57], showing 

financial inclusion and inflation exacerbate inequality, while growth mitigates it[57]. 

To achieve economic growth, poverty eradication, and other social equity[33], policymakers must 

prioritise financial access. According to a study by[28], there is a rising interest among experts in how 

inclusion fuels growth. Ongoing research reflects its potential to uplift low-income populations, particularly 

in developing nations where rural populations face access barriers[48]. However, uncontrolled loan expansion 

or capital flows may undermine financial stability[59]. Scholarly consensus affirms financial inclusion as a 

cornerstone of sustainable economic development. 

The study focuses on Bangladesh for three reasons: First, over 40% of Bangladeshi adults lack financial 

access, suggesting institutions inadequately support economic resilience[60]. Second, rural populations and 

women face systemic exclusion. Third, the government imposes banking fees while implementing inclusion 

policies, creating contradictory incentives.  

5. Agent banking facilitation role 

Variables that influence the strength or direction of relationships between dependent and independent 

variables are termed moderator variables[61]. Including moderators helps researchers better understand these 

relationships[62]. A moderating effect typically manifests as an interaction between the independent variable 

and the moderator, also known as an interaction product[61, 63]. Agent banking significantly moderates the link 

between financial inclusion and economic growth[64]. 

When relationships between variables are inconsistent or unexpectedly weak, moderators help identify 

whether a predictor’s effect depends on the moderator’s value[63]. This study uses agent banking to examine 

how it alters the financial inclusion-economic growth relationship in Bangladesh. Agent banking involves 

delivering restricted financial services via legally contracted agents rather than traditional bank staff[65]. 

Bangladesh Bank’s Agent Banking Guidelines ensure the secure implementation of this model[65]. 

In addition, Van[7] noted that agent banking represents a transformative phase for financial institutions, 

enhancing customer access and profitability. In Bangladesh, agent banking is expanding rapidly due to 

supportive regulatory frameworks. However, banks must implement policies cautiously to ensure 

sustainability. Agent banking is particularly cost-effective for high-frequency, low-value transactions, 

improving accessibility and revenue streams[66]. 
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A study by[67] identified opportunities and challenges in Bangladesh’s agent banking sector, including 

credit processing delays, customer trust-building, and agent-office coordination. It is emphasised by[68] that 

traditional delivery channels for low-income populations are often prohibitively expensive. Along with[69], 

this study finds a link between agent banking adoption to factors like service fees, bill payment convenience, 

rural financial literacy, and accessibility. Their findings position agent banking as a viable solution for 

unbanked regions in Bangladesh. For instance, India's success in reducing costs via streamlined account 

opening, cashless transactions, and e-banking improvements offers a regional benchmark. 

The World Economic Forum's 2012 Global Competitiveness Report highlights Malaysia’s agent 

banking adoption, which expanded affordable financial access in remote areas. Financial institutions report 

over 80% cost savings compared to physical branches, while agents gain increased foot traffic. Rural 

populations often face exclusion due to distance or awareness gaps. Agent banking educates unbanked 

individuals on deposit benefits, savings mechanisms, and tailored financial products, enabling informed 

choices based on needs.  

6. Conceptual Framework  

The study identifies three independent variables (financial inclusion dimensions: accessibility, 

availability, and usage), one moderating variable (agent banking), and one dependent variable (economic 

growth). Agent Banking is incorporated to reduce variability in the relationship between financial inclusion 

and economic growth. Figure 3 illustrates the conceptual framework, synthesising theories from[15-19]. 

 

Figure 3. Conceptual framework model based on the theory of Jensen and Meckling (1976), Paul Samuelson (1954 and 1955), 

Harrod-Domar Model (1930), Robert Solow (1956), and Paul Romer (1986) 

7. Conclusion 

The interplay among economic growth, financial inclusion, and agent banking forms the basis of a 

conceptual framework developed for this study. This model outlines the theoretical foundations and 

hypothesised relationships between these variables, offering a structured approach for subsequent research. 

While the framework provides a theoretical grounding, the next step involves conducting empirical research 

to test these linkages. Such a study would collect real-world data to assess whether the proposed 

relationships hold in practice.  

By empirically validating the hypotheses, researchers can uncover deeper insights into the dynamics 

between economic growth, financial inclusion, and agent banking, while assessing their real-world impacts. 

Implementing this data-driven analysis would advance the field by grounding theoretical assumptions in 
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evidence-based findings. Furthermore, it could reveal nuances or complexities in these relationships that the 

conceptual framework alone might overlook.  

Ultimately, this proposed empirical work aims to strengthen the reliability and validity of conclusions 

by integrating rigorous data analysis. Through this approach, researchers can refine our understanding of the 

mechanisms driving inclusive economic development and the pivotal role of agent banking in bridging 

financial gaps. 

Conflict of interest  

The authors declare no conflict of interest. 

References 

1. Barai, M. K. (2020). Introduction: Construction of a Development Model for Bangladesh. In Bangladesh's 

Economic and Social Progress (pp. 3-62). Palgrave Macmillan, Singapore.  

2. United Nations. (2019). World Population Prospects 2019. United Nations Department of Economic and Social 

Affairs.  

3. The World Factbook. (2020). Central Intelligence Agency.  

4. Erlando, A., Riyanto, F. D., & Masakazu, S. (2020). Financial inclusion, economic growth, and poverty alleviation: 

evidence from eastern Indonesia. Heliyon, 6(10), e05235.  

5. Ratnawati, K. (2020). The impact of financial inclusion on economic growth, poverty, income inequality, and 

financial stability in Asia. The Journal of Asian Finance, Economics, and Business, 7(10), 73-85.  

6. Usman, M., Makhdum, M. S. A., & Kousar, R. (2021). Does financial inclusion, renewable and non-renewable 

energy utilization accelerate ecological footprints and economic growth? Fresh evidence from 15 highest emitting 

countries. Sustainable Cities and Society, 65, Article 102590.  

7. Van, L. T. H., Vo, A. T., Nguyen, N. T., & Vo, D. H. (2021). Financial inclusion and economic growth: An 

international evidence. Emerging Markets Finance and Trade, 57(1), 239-263.  

8. Akighir, T. Y., Musa, H. A., & Lawal, O. B. (2020). Empirical Analysis of Agency Banking and Financial 

Inclusion Nexus in Nigeria. Journal of Finance and Banking, 8(2), 82-99.  

9. Alehegn, A. A. (2020). The Role of Agent Banking in Financial Inclusion and the Economic Development of 

Developing Countries: A Literature Review. Journal of African Business, 21(1), 120-137.  

10. Menyelim, C. M., Babajide, A. A., Omankhanlen, A. E., & Ehikioya, B. I. (2021). Financial inclusion, income 

inequality and sustainable economic growth in sub-Saharan African countries. Sustainability, 13(4), 1780.  

11. Ozili, P. K. (2020). Theories of financial inclusion. In Uncertainty and Challenges in Contemporary Economic 

Behaviour. Emerald Publishing Limited.  

12. Arnspeirgeir, C., & Varoufakis, Y. 2006. What is neoclassical economics? The three axioms responsible for its 

theoretical oeuvre, practical irrelevance and, thus, discursive power. Panoeiconomicus 53(1): 5-18. 

13. Vandenberg, P., & Rosete, F. (2019). The Solow Model: A Technological Progress or Capital Accumulation 

Engine? Journal of Economics and Business, 2(1), 1-15.  

14. Dosi, G., Pereira, M. C., & Roventini, A. (2019). The Differentiated Impact of Exogenous Shocks on Endogenous 

Growth: A Structuralist Approach. LEM Papers Series, 2019/04, Laboratory of Economics and Management 

(LEM), Sant'Anna School of Advanced Studies, Pisa, Italy.  

15. Theory of the Firm: Managerial Behavior, Agency Costs, and Ownership Structure. 1976. Jensen and Meckling,  

16. The Pure Theory of Public Expenditure 1954. Paul Samuelson 

17. Vandeinbeirg, H., & Roseitei, A. R. 2019.  Extending the harrod-domar model: Warranteid growth with 

immigration, natural environmental constraints, and technological change. Am. Rev. Political Eicon 3 

18. A Contribution to the Theory of Economic Growth. 1956, Robert Solow 

19. Goreia, R. A. P. 2018. The solow-swan model & the romer model-a simulated analysis (Doctoral dissertation, 

Mälardalein University). 

20. Bockman, J. (2020). The Harrod-Domar Model: Today's Economic 'Treadmill'? (Doctoral dissertation, Wesleyan 

University).  

21. Akinrinola and Folorunso (2022) 

22. Aniruddh, S., & Kumar, R. (2021). A cross country study of financial inclusion and economic development with 

special emphasis on India. Indian Journal of Economics and Development, 17(1), 11–24.  

23. Narain et al. (2022)  

24. Saleem et al. (2022) 



Environment and Social Psychology | doi: 10.59429/esp.v10i2.2508 

8 

25. Zhong Chen, Sajid Ali, Majid Lateef, Ahmad Imran Khan, & Muhammad Khalid Anser. (2023). The nexus 

between asymmetric financial inclusion and economic growth: Evidence from the top 10 financially inclusive 

economies. Borsa _ Istanbul Review 23-2 (2023) 368–377 http://www.elsevier.com/journals/borsa-istanbul-

review/2214-8450.  

26. Goel, A. (2023). Trends and reforms of financial inclusion in India. International Review of Applied 

Economics, 37(2), 275-285.  

27. Chafa, A., Gupta, P., & Makadi, Y. C. (2023). A Comparative Analysis of Recent Efforts on Financial Inclusion 

and the Policy Recommendations of Financial Inclusion in India and Nigeria. Journal of Namibian Studies: History 

Politics Culture, 34, 6386-6398.  

28. Ozili, P. K., Ademiju, A., & Rachid, S. (2023). Impact of financial inclusion on economic growth: review of 

existing literature and directions for future research. International Journal of Social Economics, 50(8), 1105-1122.  

29. Pandey, A., Kiran, R., & Sharma, R. K. (2022). Investigating the impact of financial inclusion drivers, financial 

literacy and financial initiatives in fostering sustainable growth in North India. Sustainability, 14(17), 11061.  

30. Kumar, R., & Pathak, D. C. (2022). Financial awareness: a bridge to financial inclusion. Development in 

Practice, 32(7), 968-980.  

31. Morgan, P. J. (2022). Fintech and financial inclusion in Southeast Asia and India. Asian Economic Policy 

Review, 17(2), 183-208.  

32. Ocasio, V. M. (2020). A Human Development Approach to Sustainable Financial Inclusion: The Case of 

Microfinance in Rural Bangladesh. Journal of Applied Business & Economics, 22(4).  

33. Daud, S. N. M. (2023). Financial inclusion, economic growth and the role of digital technology. Finance Research 

Letters, 53, 103602.  

34. Khan, M. A., & Khan, F. (2020). Agent Banking: A Step Towards Financial Inclusion in Pakistan. Business 

Review, 15(1), 98-118.  

35. Shen, H., Luo, T., Gao, Z., Zhang, X., Zhang, W., & Chuang, Y. C. (2023). Digital financial inclusion and the 

urban-rural income gap in China: empirical research based on the Theil index. Economic Research-Ekonomska 

Istraživanja, 36(3), 2156575.  

36. Mohammed, N. A., Adongo, R., & Marfo, E. O. (2020). The Role of Agent Banking in Financial Inclusion in 

Ghana: Evidence from Selected Banks. International Journal of Business and Management Review, 8(1), 51-67.  

37. Namaganda, J. (2020). Effects of agent banking on the performance of commercial banks in the central region case 

study of centenary bank Uganda (Doctoral dissertation, Makerere University).  

38. Ong'era, O. N., & Omagwa, J. (2021). The Role of Agent Banking in Financial Inclusion and Economic 

Development in Kenya: A Literature Review. Journal of Finance and Accounting, 9(1), 21-36.  

39. Sköld, M., Å Freij, and J. Frishammar. 2020. “New Entrant or Incumbent Advantage in Light of Regulatory 

Change: A Multiple Case Study of the Swedish Life Insurance Industry.” European Management Review 17 (1): 

209–227.  

40. Masucci, S. Brusoni, C. Cennamo. Removing bottlenecks in business ecosystems: the strategic role of outbound 

open innovation. Res. Policy, 49 (2020), Article 103823, 10.1016/j.respol.2019.103823.  

41. Ong, H. B., Wasiuzzaman, S., Chong, L. L., & Choon, S. W. (2023). Digitalisation and financial inclusion of lower 

middle-income ASEAN. Heliyon, 9(2).  

42. Alshyab, N., Sandri, S., & Daradkah, D. (2021). The effect of financial inclusion on unemployment reduction - 

Evidence from non-oil producing Arab countries. International Journal of Business Performance Management, 

22(2–3), 100–116.https://doi.org/10.1504/IJBPM.2021.116409.  

43. Amijaya, R. N. F. (2020). Pengaruh inklusi keuangan terhadap pertumbuhan ekonomi di negara Organisasi 

Kerjasama Islam (OKI).In Universitas Airlangga. Universitas Airlangga.  

44. Tian, J., Tan, Q., & Jin, J. (2021). Can digital finance improve misallocation of resources? Collected Essays on 

Finance and Economics, 4, 49–60.  

45. Cavoli, T., & Shrestha, R. (2020). The nature and landscape of financial inclusion in Asia. Financial Inclusion in 

Asia and Beyond: Measurement, Development Gaps, and Economic Consequences, 340, 1–28. 

https://doi.org/10.4324/9781003035916-1.  

46. Li, Y., Wang, M., Liao, G., & Wang, J. (2022). Spatial spillover effect and threshold effect of digital financial 

inclusion on farmers' income growth based on provincial data of China. Sustainability, 14(3). 

https://doi.org/10.3390/su14031838  [Crossref] [Web of Science ®].  

47. Ye, D., Huang, A., & Zeng, F. (2021). Does structural matching between finance and the real economy promote 

economic growth? International Review of Economics & Finance, 73, 11–29. 

https://doi.org/10.1016/j.iref.2020.12.037  [Crossref] [Web of Science ®].  

48. Telukdarie, A., & Mungar, A. (2023). The Impact of Digital Financial Technology on Accelerating Financial 

Inclusion in Developing Economies. Procedia Computer Science, 217, 670-678.  

49. Adella & Siskarossa (2023) 

http://www.elsevier.com/journals/borsa-istanbul-review/2214-8450
http://www.elsevier.com/journals/borsa-istanbul-review/2214-8450
https://doi.org/https:/doi.org/10.3390/su14031838
https://doi.org/https:/doi.org/10.3390/su14031838
https://www.tandfonline.com/servlet/linkout?suffix=e_1_3_6_25_1&dbid=16&doi=10.1080%2F1331677X.2022.2156575&key=10.3390%2Fsu14031838
https://www.tandfonline.com/servlet/linkout?suffix=e_1_3_6_25_1&dbid=128&doi=10.1080%2F1331677X.2022.2156575&key=000755652400001
../../../AppData/Local/Microsoft/Windows/User/73
https://www.tandfonline.com/servlet/linkout?suffix=e_1_3_6_44_1&dbid=16&doi=10.1080%2F1331677X.2022.2156575&key=10.1016%2Fj.iref.2020.12.037
https://www.tandfonline.com/servlet/linkout?suffix=e_1_3_6_44_1&dbid=128&doi=10.1080%2F1331677X.2022.2156575&key=000632647100002


Environment and Social Psychology | doi: 10.59429/esp.v10i2.2508 

9 

50. Kim, D. H., Chen, T. C., & Lin, S. C. (2019). Finance and unemployment: New panel evidence. Journal of 

Economic Policy Reform,22(4), 307–324. https://doi.org/10.1080/17487870.2018.1451750.  

51. Lestari, A., & Anggraeni, L. (2020). Analisis Pengaruh Inklusi Keuangan tehadap Pertumbuhan Ekonomi 

bedasarkan TingkatPendapatan. Institut Pertanian Bogor. https://repository.ipb.ac.id/handle/123456789/104435  

52. Haloho, D. R. M. B. (2019). Analisis kausalitas inklusi keuangan dengan pemerataan pendapatan, kemiskinan, 

pertumbuhanekonomi, dan pengangguran di Indonesia [Universitas Sumatera Utara]. In Universitas Sumatera 

Utara.http://repositori.usu.ac.id/handle/123456789/23435.  

53. Ho, S. H., & Saadaoui, J. (2022). Bank credit and economic growth: A dynamic threshold panel model for ASEAN 

countries.International Economics, 170, 115–128. https://doi.org/10.2139/SSRN.3861675.  

54. Iramayasari, I., & Adry, M. R. (2020). Pengaruh inklusi keuangan terhadap stabilitas sistem keuangan dan 

pertumbuhan ekonomi diASEAN. Jurnal Kajian Ekonomi Dan Pembangunan, 2(1), 161. 

https://doi.org/10.24036/jkep.v2i1.8930.  

55. Mehry, E.-B., Ashraf, S., & Marwa, E. (2021). The impact of financial inclusion on unemployment rate in 

developing countries.International Journal of Economics and Financial Issues, 11(1), 79–93. 

https://doi.org/10.32479/ijefi.10871.  

56. Nguyen, T. T. H. (2020). Measuring financial inclusion: A composite FI index for the developing countries. 

Journal of Economics and Development, 23(1), 77–99. https://doi.org/10.1108/JED-03-2020-0027/FULL/HTML  

57. Nursaliyawati, Adella Siti and Oktora, Siskarossa Ika (2023) "Simultaneous Relationship between Financial 

Inclusion, Economic Growth, and Income Inequality in Sulawesi Island, 2011-2019," Economics and Finance in 

Indonesia: Vol. 68: No. 2, Article 7. Available at: https://scholarhub.ui.ac.id/efi/vol68/iss2/7.  

58. Liu, P., Zhang, Y., & Zhou, S. (2023). Has digital financial inclusion narrowed the urban-rural income gap? A 

study of the spatial influence mechanism based on data from China. Sustainability, 15(4), 3548.  

59. Van, D. T. T., & Linh, N. H. (2019). The impacts of financial inclusion on economic development: Cases in Asian-

Pacific countries.Comparative Economic Research, 22(1), 7–16. https://doi.org/10.2478/cer-2019-0001  

60. Banerjee, P. K., Kayum, M. A., & Uddin, H. (2020). Financial sector development and its contribution to economic 

development of Bangladesh. Bangladesh's Economic and Social Progress: From a Basket Case to a Development 

Model, 147-178.  

61. The Moderator-Mediator Variable Distinction in Social Psychological Research: Conceptual, Strategic, and 

Statistical Considerations" Baron & Kenny (1986) 

62. Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). A primer on partial least squares structural 

equation modeling (PLS-SEM) (3rd ed.). Thousand Oaks, CA: Sage.  

63. Holmbeck, G. N. (1997). Toward terminological, conceptual, and statistical clarity in the study of mediators and 

moderators: examples from the child-clinical and pediatric psychology literatures. Journal of consulting and 

clinical psychology, 65(4), 599.  

64. Espinosa-Vega, M., Shirono, K., Villanova, H. C., Chhabra, E., Das, B. and Fan, Y. (2020). Measuring Financial 

Access: 10 Years of the IMF Financial Access Survey. Departmental Papers/Policy Papers, 20(8).  

65. Sohrab, T., & Idris, F.(2021). Financial Inclusion, Agent Banking, and Corporate Shared Value: Case Of 

Bangladesh.  

66. Broby D (2021) Financial technology and the future of banking. Financ Innov 7:47. 

https://doi.org/10.1186/s40854-021-00264-y.  

67. Rahman, M. M. (2019). Prospect and Challenges of Agent Banking on Financial Inclusion in Bangladesh. Amity 

Global Business Review, 18.  

68. Davradakis E, Santos R (2019) Blockchain, FinTechs and their relevance for international financial institutions. 

EIB Working Paper 2019/01 https://doi.org/10.2867/11329.  

69. Nisha, N., Nawrin, K., & Bushra, A. (2020). Agent Banking and Financial Inclusion: The Case of Bangladesh. 

International Journal of Asian Business and Information Management (IJABIM), 11(1), 127-141.  

 

 

 

https://scholarhub.ui.ac.id/efi/vol68/iss2/7

