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ABSTRACT 
 

The United Nations Sustainable Development Goals (SDGs) of 2015 are a worldwide call to end the 
vicious circle of poverty, protect the earth, and ensure peace universally by the year 2030. As per the 
principle of “Leaving No One Behind," which mandates the inclusion of Persons with Disabilities (PWDs) 
in building an inclusive and sustainable future. Financial inclusion is essential to reach the SDGs and 
should extend in the same proportion to PWDs as it does to all. This paper is based on Systematic 
Literature Review of existing research to evaluate the relationship between financial inclusion and the 
welfare of PWDs. As per guidance by PRISMA, the study used systematic identification, screening, and 
examination of literature. The findings indicate that, Inclusion in financial system boosts economic 
participation, income protection, and social integration among PWDs. Problems like restricted digital 
channel access, weak regulation, and low level of financial literacy still exist to slow down improvement. 
For the goal of equal participation in the financial system, focused policy action is necessary. The study 
provides practical suggestions to improve disability-inclusive financial systems and facilitate overall 
development objectives.  
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Introduction 

 To overcome the critical challenges faced by the world such as poverty, inequality, inaccessible 
education, healthcare, climate change, social injustice and environmental degradation concerns - the 
Sustainable Development Goals (SDGs) have been framed in 2015 as a Long-Term Sustainable 
Development Agenda aimed at eliminating poverty, protecting the environment, and ensuring sustainable 
world. It refers to the 17 international goals endorsed by the United Nations in 2015 under the 2030 
Agenda for Sustainable Development. (Bhandari, 2025) The Sustainable Development Goals (SDGs) 
emphasizes inclusivity, equity, and equal opportunities for all regardless of their background, identity and 
ability. Participation of Persons with Disabilities (PWDs) in this process is vital, since their active 
participation serves to construct truly inclusive economic climate.  
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Figure 1: Sustainable Development Goals 

Persons with Disabilities (PWDs) are the persons living with permanent impairments like 
physical, mental, intellectual, or sensory impairment that could restrict their participation in society 
education, employment, health, and financial services, which affect their socio-economic status and 
quality of life. (United Nations, 2006). Financial inclusion enables all, and especially the poor and 
vulnerable populations, to have universal access to affordable and effective financial services, like 
banking, credit, savings, insurance, and digital payments to entire world. It offers equal access to 
financial products enabling independence, enterprise development, and economic participation to 
Persons with Disabilities (PWDs).  A Systematic Literature Review (SLR) is an approach to analysing 
current research with standard criteria. By using PRISMA, it entails developing research questions, 
searching databases, screening studies, extracting data, and synthesizing results. Global progress 
towards the SDGs is slow, and alarming in the case of Persons with Disabilities (PWDs), who are 
significantly ignored. PWDs are not only beneficiaries but also key agents of sustainable development. 
Financial Inclusion directly contributes to the SDG 1: No Poverty (World Bank, 2022), SDG 8: Decent 
Work and Economic Growth (International Monetary Fund, 2020) and SDG 10: Reduced Inequalities 
(UNDP,2021) to achieve sustainable and equitable economic growth. This research employs a 
Systematic Literature Review to evaluate financial inclusion for PWDs, it provides policy suggestions to 
create a more inclusive financial ecosystem, essential to promote economic empowerment and 
sustainable development for everyone. 

Methodology 

Systematic Literature Review (SLR) is being conducted on the basis of research questions 
“How can financial inclusion participate to Achieving Sustainable Development Goals (SDGs) for 
Persons with Disabilities (PWDs)?”with respect to the contribution of financial inclusion for Persons 
with Disabilities (PWDs). It consists of three key stages: Identification, Screeningand Eligibility. 

• Identification: Identification is the process of searching for synonyms of keywords, which are 
“Sustainable Development Goal”, “SDGs”, “Persons with Disabilities”, “PWDs”, “Financial 
Inclusion” in widely used academic search engine Google Scholar that provides access to a vast 
range of quality article. 

Table 1: Enriched Keywords 

Keywords Main keywords Enriched Keywords 

Persons with Disabilities • People with disability 

• Disabled person 

• PWD 

Financial Inclusion • Economic accessibility 

• Banking inclusion  

• Digital finance 

• Inclusive banking 

Sustainable Development Goals • SDGs 
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• Screening: Under this study 250 selected articles are reviewed on the basis of research question 
(Brereton et al.2007). Articles between 2015 and Jan 2025 and published in English are selected, to 
justify the quality of the review, Peer-reviewed journals, government & institutional reports are 
included (Okoli 2015). After excluding 123 due to not meeting the inclusion criteria and removing 54 
duplicates, only 113 articles are moved to eligibility process. 

Table 2 

Criteria Inclusion Exclusion 

Timeline 2015 - 2025 < 2015 

Document 
Type 

Peer-reviewed journals, government  
& institutional reports 

Non-peer-reviewed sources or 
unverified publications 

Language English Other than English Manuscript 
 

• Eligibility: Eligibility is the third step where 113 articles are manually reviewed. Under this 
process 83 articles are excluded due to focus on social inclusion rather than PWDs’ financial 
inclusion, ultimately there were only 30 articles selected for evaluation. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Figure 2: Data Filtration and Screening using PRISMA Flowchart 

(Mohmmad Shaffril et al.,2019) 
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Results 

The findings of the study revealed five key themes that emerged are  

• Barriers to Financial Inclusion for PWDs: The analysis of the literature highlights certain 
themes have been explored more extensively than others. Among the five key themes, the most 
frequently discussed area is barriers to financial inclusion for PWDs, with multiple studies (Jiya 
et al., 2021; Goodman et al., 2019; Kumar & Das, 2022; Dasgupta et al., 2023) identifying key 
challenges such as inaccessible banking infrastructure, employment discrimination, and 
financial illiteracy. This indicates that barriers remain a significant concern and require urgent 
policy interventions. 

Table 3: Barriers to Financial Inclusion for PWDs 

Authors Year Key Findings Source 

Jiya et al. 2021 PWDs face systemic financial 
exclusion due to inaccessible 
banking services. 

Disability Inclusive 
Employment Report 

IFC Research Team 2023 Inclusive banking initiatives increase 
accessibility but remain 
underutilized. 

IFC Report 

CFI Analysts 2024 A structured framework for disability 
inclusion can enhance financial 
access. 

Centre for Financial 
Inclusion 

Goodman et al. 2019 PWDs have lower banking 
participation due to infrastructure 
limitations. 

National Disability 
Institute 

Bell et al. 2023 PWDs face multiple financial 
barriers that can be mitigated with 
policy support. 

UCL Research 

Aspire Circle Experts 2016 Financial inclusion of PWDs is often 
overlooked in national policies. 

Aspire Circle 

Kumar & Das 2022 Barriers include lack of financial 
literacy and employment 
discrimination. 

Springer Journal of 
Policy Studies 

Dasgupta et al. 2023 Employment increases financial 
access, but discrimination persists. 

Employment & 
Finance Studies 

 

• Policy and Institutional Support for Economic Empowerment: The second most studied 
issue is empowerment of economy and policy and institutional support with research (DFID, 
2020; G20 Financial Inclusion Experts, 2020; Mehta & Srivastava, 2019; Singh & Sharma, 2023) 
placing focus on the intervention of government policies, Non-Governmental Organizations, and 
self-help groups towards financial access. This is in line with increasing recognition of the need 
for institutional support to facilitate the financial inclusion of PWDs. 

Table 4: Policy and Institutional Support for Economic Empowerment 

Authors Year Key Findings Source 

DFID Report 
2020 

Economic empowerment programs for 
disabled women improve income security. 

UK Gov Report 

G20 Financial Inclusion 
Experts 

2020 
G20 policy recommendations emphasize 
financial accessibility for PWDs. 

G20 Policy Report 

Cobley, J. 
2012 

Economic empowerment leads to better 
quality of life for PWDs. 

University of 
Birmingham Thesis 

IFC Investment Team 
2024 

Investing in disability-inclusive financial 
services benefits economic growth. 

IFC Guide 

Singh & Sharma 
2023 

Self-help groups empower disabled 
women financially. 

SIFisheries 
Sciences 
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Mehta & Srivastava 
2019 

Developing countries lag in disability-
inclusive finance policies. 

Policy and 
Development 
Journal 

UNDP Analysts 
2021 

NGOs play a key role in promoting 
financial inclusion for PWDs. 

UNDP Report 
 

 

• Financial Inclusion for Attaining SDGs: Studies (Leonard Cheshire, 2019; United Nations, 
2018; Mastercard Research, 2022; Sharma & Gupta, 2024) draws attention to the significant 
role of financial inclusion in SDGs. However, research such as Khan & Roy (2023) indicates that 
structural discrimination still acts as a hindrance to full financial inclusion, despite SDG-based 
financial policy being accorded priority. 

Table 5: Financial Inclusion as a Path to Achieving SDGs 

Authors Year Key Findings Source 

Leonard Cheshire Team 2019 SDGs emphasize financial inclusion but 
lack structural support for PWDs. 

Leonard Cheshire 

United Nations 2018 Financial inclusion is crucial for achieving 
SDGs but remains underdeveloped. 

UN Report 

Mastercard Research 
Team 

2022 Bridging the disability gap in finance can 
create sustainable economic growth. 

Mastercard Report 

IMF Analysts 2018 Policy supports for women's economic 
empowerment improves financial stability. 

IMF Paper 

Sharma & Gupta 2024 Social inclusion and financial access 
directly impact SDG success. 

SDG Impact Report 

Khan & Roy 2023 PWDs benefit from financial services, but 
structural discrimination remains. 

Economic Inclusion 
Review 

 

•  Role of Digital Financial Services in Inclusion: In contrast, digital banking services and 
FinTech (Financial Technology) as a means of improving inclusion have been explored to a 
lesser extent, though their relevance is growing. Studies (Centre for Financial Inclusion, 2024; 
EBRD Analysts, 2022; Patel et al., 2020; World Bank Research Group, 2024) suggest that while 
technological advancements can improve accessibility, digital literacy and infrastructure gaps 
continue to pose challenges. Source. 

Table 6: Role of Digital Financial Services in Inclusion 

Authors Year Key Findings Source 

Centre for Financial 
Inclusion 

2024 Microfinance can improve economic 
stability but needs better accessibility. 

Centre for Financial 
Inclusion 

EBRD Analysts 2022 Digital finance improves financial 
inclusion, but digital literacy is a barrier. 

EBRD Report 

AERC Researchers 2024 Digital financial services offer potential 
solutions but require policy reforms. 

AERC Africa 

Patel et al. 2020 Digital banking adoption is low among 
PWDs due to technological barriers. 

FinTech & Inclusion 
Journal 

World Bank Research 
Group 

2024 FinTech innovations provide new 
opportunities for PWDs but need 
accessibility standards. 

World Bank Report 

 

• Strategies to Overcome Financial Exclusion: The least explored theme is strategies to 
overcome financial exclusion, with fewer studies (Verma & Ali, 2021; Rajan & Bose, 2022; 
Chopra et al., 2023; Mukherjee & Sinha, 2022) focusing on concrete solutions such as inclusive 
insurance, microfinance and financial literacy programs. This indicates a research gap in the 
implementation of practical measures to address financial exclusion, despite widespread 
recognition of the issue. 
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Table 7: Strategies to Overcome Financial Exclusion 

Author Year Key Findings Source 

Verma & Ali 2021 Microfinance improves income stability but 
requires policy support. 

Indian Journal of 
Microfinance 

Rajan & Bose 2022 Inclusive insurance improves financial 
security for PWDs. 

Insurance and 
Society Journal 

Chopra et al. 2023 Legal frameworks are insufficient in 
promoting financial inclusion. 

Legal and 
Economic 
Inclusion Journal 

Mukherjee & Sinha 2022 Financial literacy programs enhance 
economic empowerment for PWDs. 

Financial Literacy 
Review 

 

 Overall, these studies individually highlight the importance of a multi-pronged strategy towards 
financial inclusion, digital innovation, for policy intervention and specific financial upgradations to facilitate 
equal economic participation by PWDs. 

Recommendations 

• Enhancing Accessibility of Banking Services: Banks and financial institutions must 
implement universal design principles to enhance accessibility in physical branches, ATMs, and 
websites. Training modules for staff must be implemented to raise awareness and sensitivity 
towards the financial inclusion of PWDs and prevent discrimination in banking services. 

• Promoting Financial and Digital Literacy: Training sessions, workshops, awareness 
campaigns, assistive technologies and accessible mobile banking applications need to be 
launched to improve the digital literacy of PWDs.  

• Strengthening Financial Products and Services: Microfinance institutions must develop 
specialized financial products like low-cost loans and cheap insurance schemes for PWDs. 
Public and private sector efforts must promote entrepreneurship among PWDs through financial 
assistance, subsidy, grant, and guidance schemes. 

• Monitoring and Evaluation Mechanism: There should be a systematic framework in place to 
measure the success of financial inclusion policies so that it can be continuously improved 
based on evidence-based data. Governments need to implement policies to provide inclusive 
banking products and services. There should be regular audits and feedback mechanisms to 
check the efforts of financial inclusion on the economic participation of PWDs.  

Conclusion 

SLR on PWDs financial inclusion finds most significant impediments to include inaccessible 
banking infrastructure, policy loopholes, lack of digital literacy, and limited availability of specific products 
for them. Even after efforts by policy and institutions, socio-economic challenges and systemic biases 
continue to limit full financial inclusion of PWDs. Yet, FinTech innovations and digital banking present 
favourable opportunities for the closure of such gaps. Integrating low-cost financial technologies, policy 
reforms, and special programs of financial literacy can significantly contribute to the facilitation of PWDs' 
financial independence. In addition, coordination of actions among governments, financial institutions, 
and social agencies is an essential factor in effective implementation of inclusive financial policies. 
Financial inclusion for the PWDs is not just a matter of social concern but also a requirement towards 
realization of inclusive economic development and overall targets of the SDGs. Meeting these challenges 
by adopting wider strategies and policy interventions will lead to an inclusive and equitable financial 
system. 

References 

1. Brereton, P., Kitchenham, B. A., Budgen, D., Turner, M., & Khalil, M. (2007). Lessons from 
applying the systematic literature review process within the software engineering domain. 
Journal of Systems and Software, 80(4), 571-583. 

2. Bhandari, M.P. (2025). Environmentalism – Pathways to Life for Humanity and Sustainability 
(1st ed.). River Publishers. https://doi.org/10.1201/9788770048132 

3. Centre for Financial Inclusion. (2024). The role of microfinance in disability inclusion. Centre for 
Financial Inclusion Report. 



Dr. Kaushiki Singh & Vaishali Awasthi: Financial Inclusion and the Empowerment of Persons..... 123 

4. Chopra, H., Singh, P., & Das, S. (2023). Legal barriers to financial inclusion and potential 
reforms. Journal of Financial Regulation, 11(3), 50-68. 

5. Dasgupta, H., Roy, K., & Sharma, N. (2023). Employment and financial access: Analysing 
discriminatory practices. International Journal of Economic Studies, 20(1), 77-93. 

6. Demirgüç-Kunt, A., Klapper, L., Singer, D., Ansar, S., & Hess, J. (2018). The Global Findex 
Database 2017: Measuring financial inclusion and the fintech revolution. World Bank. 
https://doi.org/10.1596/978-1-4648-1259-0 

7. Department for International Development (DFID). (2020). Policy recommendations for inclusive 
banking. DFID Report. 

8. European Bank for Reconstruction and Development (EBRD). (2022). Digital banking and 
PWDs: Challenges and opportunities. EBRD Report. 

9. Food and Agriculture Organization. (2021). Digital finance for inclusive agri-food systems. FAO. 
https://doi.org/10.4060/cb4471en 

10. G20 Financial Inclusion Experts. (2020). Financial inclusion strategies for vulnerable groups. 
G20 Summit Report. 

11. Goodman, T., Williams, L., & Singh, P. (2019). Accessibility challenges in banking services for 
PWDs. Financial Accessibility Review, 8(2), 88-102. 

12. International Labour Organization (ILO). (2024). World Employment and Social Outlook 2024: 
Trends and Challenges. Retrieved from https://www.ilo.org/ 

13. International Monetary Fund. (2020). Financial inclusion and inclusive growth: A review of recent 
empirical evidence. IMF Publications.  

https://www.imf.org/en/Publications/WP/Issues/2020/08/07/Financial-Inclusion-and-Inclusive-
Growth-49651 

14. Jiya, A., Patel, R., & Kumar, S. (2021). Systemic barriers to financial inclusion for persons with 
disabilities. Journal of Financial Inclusion Studies, 12(3), 45-61. 

15. Khan, T., & Roy, V. (2023). Structural discrimination and financial inclusion barriers. Journal of 
Economic Disparities, 19(2), 120-135. 

16. Kumar, M., & Das, R. (2022). Employment discrimination and financial exclusion. Economic 
Inclusion Journal, 15(4), 134-152. 

17. Leonard Cheshire. (2019). Financial inclusion as a key to SDG achievement. Sustainable 
Development Review. 

18. Mastercard Research. (2022). Bridging the disability gap in financial services. Mastercard 
Financial Insights. 

19. Maznorbalia, A. S., Ismail, Z., & Hussein, Z. (2022). The inclusion initiatives for persons with 
disabilities in the mainstream employment: A systematic literature review. International Journal 
for Studies on Children, Women, Elderly and Disabled, 15, 100. 

20. Mehta, R., & Srivastava, P. (2019). Role of NGOs in enhancing financial access. Social Policy 
and Finance Journal, 10(2), 55-70. 

21. Mohamed Shaffril, H. A., Ahmad, N., Samsuddin, S. F., Samah, A. A., & Hamdan, M. E. (2020). 
Systematic literature review on adaptation towards climate change impacts among indigenous 
people in the Asia Pacific regions. Journal of Cleaner Production, 258, 120595. 

22. Mukherjee, R., & Sinha, T. (2022). Financial literacy programs and their impact on PWDs. 
Economic Empowerment Journal, 16(4), 115-130. 

23. Okoli, C. (2015). A guide to conducting a standalone systematic literature review. 
Communications of the Association for Information Systems, 37(1), 879-910. 

24. Organisation for Economic Co-operation and Development. (2019). Financial markets, 
insurance, and private pensions: Digital financial inclusion. OECD Publishing. 
https://doi.org/10.1787/9789264317530-en 

25. Oxfam. (2024). Global Inequality Report 2024: The Wealth Gap Crisis. Retrieved from 
https://www.oxfam.org/ 

26. Patel, J., Rao, S., & Mehta, P. (2020). Financial technology as an enabler for inclusion. FinTech 
Innovation Journal, 9(3), 77-91. 

https://doi.org/10.1596/978-1-4648-1259-0
https://doi.org/10.4060/cb4471en
https://www.ilo.org/
https://www.imf.org/en/Publications/WP/Issues/2020/08/07/Financial-Inclusion-and-Inclusive-Growth-49651
https://www.imf.org/en/Publications/WP/Issues/2020/08/07/Financial-Inclusion-and-Inclusive-Growth-49651
https://doi.org/10.1787/9789264317530-en
https://www.oxfam.org/


124 International Journal of Advanced Research in Commerce, Management & Social Science (IJARCMSS) - July-September, 2025 

27. Rajan, P., & Bose, L. (2022). Inclusive insurance models for PWDs. Insurance and 
Development Studies, 17(1), 81-97. 

28. Rode, D., & Stammen-Hegener, C. (2022). Digital technologies within the DIY store: A 
systematic literature review. Business Ethics and Leadership, 6(2), 116-126. 
https://doi.org/10.21272/bel.6(2).116-126.2022 

29. Sharma, R., & Gupta, M. (2024). Social inclusion and financial access: A pathway to SDGs. 
International Journal of Sustainable Finance, 22(1), 40-58. 

30. Singh, A., & Sharma, K. (2023). Empowering disabled women through self-help groups. Journal 
of Economic Empowerment, 18(3), 92-110. 

31. United Nations. (2006). Convention on the Rights of Persons with Disabilities (CRPD). 

32. United Nations. (2015). The global goals for sustainable development. Retrieved from 
https://sdgs.un.org/goals 

33. United Nations. (2018). The role of financial access in SDG implementation. UN SDG Report. 

34. United Nations. (2022). The 2030 agenda and financial inclusion: Policy strategies for 
development. UN. https://sdgs.un.org/publications 

35. United Nations. (2024a). The Sustainable Development Goals Report 2024. UN Statistics 
Division. Retrieved from https://unstats.un.org/sdgs/report/2024/ 

36. United Nations. (2024b). Gender Equality in Employment: Barriers and Opportunities. UN 
Women. Retrieved from https://www.unwomen.org/ 

37. United Nations. (2024c). Global Access to Healthcare and Education: A 2024 Review. UN 
Development Programme. Retrieved from https://www.undp.org/ 

38. United Nations Development Programme (UNDP). (2021). The role of self-help groups in 
financial inclusion. UNDP Report. 

39. United Nations Development Programme. (2021). The role of financial inclusion in achieving the 
Sustainable Development Goals (SDGs). UNDP. https://www.undp.org/publications/financial-
inclusion-and-sdgs 

40. United Nations Environment Programme (UNEP). (2024). Climate Change and Poverty: The 
Connection Between SDG 1 and SDG 13. Retrieved from https://www.unep.org/ 

41. UNHCR. (2024). Refugees, Discrimination, and Inequality in the Global Labor Market. Retrieved 
from https://www.unhcr.org/ 

42. UN Women. (2021). Gender and financial inclusion: Economic empowerment through finance. 
United Nations. https://www.unwomen.org/en/digital-library/publications/2021/11/gender-and-
financial-inclusion 

43. Verma, S., & Ali, M. (2021). Microfinance as a solution to financial exclusion. Microfinance 
Review, 14(2), 33-47. 

44. World Bank. (2022). Financial inclusion and development: Advancing economic growth and 
poverty reduction. World Bank Group.  

https://documents.worldbank.org/en/publication/documents-reports 

45. World Bank. (2024). Global Economic Prospects and SDG Financing Challenges. Retrieved 
from https://www.worldbank.org/ 

46. World Bank Research Group. (2024). Enhancing digital accessibility in banking. World Bank 
Financial Report, 21(4), 55-72. 

47. World Health Organization. (2011). World Report on Disability. 

48. World Health Organization. (2020). Universal health coverage and financial protection: The role 
of financial inclusion in healthcare access. WHO. https://www.who.int/publications-
detail/universal-health-coverage-and-financial-inclusion. 

 

 

❑❑❑ 

https://doi.org/10.21272/bel.6(2).116-126.2022
https://sdgs.un.org/goals
https://sdgs.un.org/publications
https://unstats.un.org/sdgs/report/2024/
https://www.unwomen.org/
https://www.undp.org/
https://www.undp.org/publications/financial-inclusion-and-sdgs
https://www.undp.org/publications/financial-inclusion-and-sdgs
https://www.unep.org/
https://www.unhcr.org/
https://www.unwomen.org/en/digital-library/publications/2021/11/gender-and-financial-inclusion
https://www.unwomen.org/en/digital-library/publications/2021/11/gender-and-financial-inclusion
https://documents.worldbank.org/en/publication/documents-reports
https://www.worldbank.org/
https://www.who.int/publications-detail/universal-health-coverage-and-financial-inclusion
https://www.who.int/publications-detail/universal-health-coverage-and-financial-inclusion

