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Abstract: This study examines the evolving trends and research streams in
small and medium enterprise (SME) financial management through a
systematic bibliometric analysis. Using a dataset of 200 peer-reviewed journal
articles extracted from the Scopus database covering 2020-2025, the search
was conducted using the query string (‘SME’ OR ‘small and medium
enterprise®’) AND (‘financial management” OR ‘financial performance’), with
inclusion criteria restricted to English-language peer-reviewed journal articles
and exclusion of conference papers, book chapters, and non-scholarly
documents. This study employs VOSviewer to generate network, overlay, and
density visualizations that map the intellectual structure, thematic evolution,
and research intensity within this field. The findings reveal that SME financial
management research is predominantly centered on financial performance and
organizational performance, which constitute the core research stream.
Established themes such as risk management, supply chain finance, and
industry dynamics remain integral to the literature, while more recent studies
increasingly emphasize sustainability, circular economy practices, blockchain
technology, and green supply chain management. Critically, the slow adoption
of advanced digital technologies—including deep learning and autonomous
robotics—is attributed to cognitive and organizational barriers within SMEs,
particulatly in developing economies. This study also foregrounds the
emerging role of green finance and corporate social responsibility as lenses
through which SME financial management intersects with broader
developmental goals. Overall, this study offers a comprehensive overview of
the intellectual landscape of SME financial management and highlights
underexplored areas promising for future research.

Keywords: Small and Medium Enterprises, Financial Management, Bibliometric Analysis,
Digital Finance, Green Finance

1. Introduction

Small and medium-sized enterprises (SMEs) constitute a significant portion of the global
economy and are widely recognized as engines of employment, innovation, and economic
development (Legenzova et al., 2025). In Indonesia alone, SMEs account for approximately
97% of domestic employment, underscoring their critical importance to national economic
resilience (Kurniasari et al., 2023). However, despite their economic significance, SMEs
operate within an environment of persistent financial constraints, informational asymmetries,

[ONoIel

This open access article is distributed under a Creative Commons Attribution (CC-BY-NC) 4.0 73
license.


mailto:jamal008@unm.ac.id

Jamaluddin, et.al., ARRUS Journal of Social Sciences and Humanities, Vol. 6, No. 1 (2026)
https://doi.org/10.35877/soshum4784

ISSN: 2776-7930 (Print) / 2807-3010 (Online)

and limited managerial capacity—challenges that have attracted a growing body of academic
attention over the past two decades (Khasawneh et al., 2021). The increasing complexity of
financial environments, coupled with rapid technological change and evolving regulatory
landscapes, has intensified scholarly interest in how SMEs manage their financial affairs.
Integrated financial management practices, including budgeting, financial reporting, and
working capital management, have been shown to improve operational efficiency and
profitability, thereby supporting long-term growth (Hiremath et al., 2025; Zada et al., 2021).

The adoption of technological solutions—such as financial management software, digital
payment systems, and artificial intelligence (Al) tools—has significantly enhanced SMEs’
financial decision-making by optimizing cash flow, reducing liquidity risks, and improving
fraud detection (KKChalatur et al., 2025; Obuobi et al., 2025; Quarshie et al., 2025; Guo et al.,
2025). Financial literacy has emerged as a critical enabler: enhanced financial knowledge
equips SME owners to plan effectively, access funding, and navigate complex regulatory
environments, particularly in emerging markets (Lentner et al.,, 2025; Irene et al., 2025).
Access to financing remains a structural challenge, yet government initiatives—including
guarantee schemes, microfinance programs, and tax incentive frameworks—have emerged
as critical instruments in mitigating these barriers (Khan et al., 2024; Bezzon et al., 2024).

A particularly significant development is the integration of financial technology (FinTech),
which has demonstrably reduced financing constraints, expanded access to capital, and
improved operational efficiency (Al Zobi et al., 2025; Liu, 2024). However, a critical body of
literature highlights persistent barriers to technology adoption that explain why advanced
digital tools—including deep learning, autonomous robotics, and blockchain—remain
weakly integrated into SME financial practice. Obuobi et al. (2025) identified human-centric
cognitive and organizational barriers as primary impediments: SME owners and managers
often lack the technical literacy to evaluate, implement, and maintain sophisticated digital
systems. These barriers are especially pronounced in developing economies, where digital
infrastructure remains uneven. Sustainability considerations have also gained prominence:
research increasingly highlights the role of green finance, circular economy practices, and
ESG frameworks in shaping SME financial strategies (Mang’ana et al., 2023; Metzker et al.,
2023).

Despite the richness of empirical contributions, the field of SME financial management lacks
a systematic synthesis of its intellectual structure and thematic evolution. Bibliometric analysis
offers a rigorous, data-driven methodology for mapping scientific knowledge and detecting
emerging research streams (Donthu et al., 2021; Khan et al.,, 2022). A critical gap in the
existing literature is the absence of a dedicated bibliometric synthesis that integrates
technological, sustainability, and socio-organizational dimensions of SME financial
management as a unified domain. This study addresses this gap by providing a systematic,
visualized mapping of the intellectual landscape from 2020 to 2025, a period characterized
by unprecedented disruption and accelerated digital transformation.

Crucially, this analysis goes beyond descriptive mapping. Drawing on reviewer insights and
emerging literature, this study critically interrogates why technologically advanced themes—
such as deep learning and blockchain—remain weakly integrated into mainstream SME
financial management discourse. It further examines how digital financial literacy functions
as both an educational and organizational challenge, particularly relevant in Indonesia and
comparable developing economies. Additionally, this study makes explicit the connections
between green finance and corporate social responsibility as emergent but undertheorized
research streams. The objectives of this study are: (1) to map major research streams and
thematic clusters; (2) to identify influential contributors; (3) to analyze publication growth
from 2020 to 2025; (4) to examine dominant and emerging research topics; (5) to explain
barriers to advanced technology adoption; and (6) to identify research gaps and future
directions.
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2. Literature Review
2.1. Small and Medium Enterprises (SME) and Financial Management

In both established and emerging economies, small and medium-sized enterprises (SMEs)
continue to be a vital pillar of economic development (Legenzova et al., 2025). Academic
interest in SME financial management has intensified due to growing economic uncertainties,
the COVID-19 pandemic, and rapid technological advancements (Kumar et al., 2020).
Research has increasingly concentrated on understanding how financial practices, decision-
making processes, and access to financial services affect business performance
(Jindfichovska, 2024). Access to finance and financial inclusion are among the most critical
research areas. Empirical evidence consistently shows that many SMEs encounter major
obstacles when attempting to secure external funding, particularly in developing nations
(Gherghina et al., 2020). Innovative financing mechanisms—including microfinance,
cooperative banking, and government-backed credit guarantee schemes—have therefore
emerged as critical alternatives (Bezzon et al., 2024; Edwin-Akakpo et al., 2024).

2.2. Bibliometric Analysis

Bibliometric analysis is a widely used method for systematically analyzing large volumes of
scientific data (Donthu et al., 2021). As Khan et al. (2022) demonstrated in their bibliometric
review of finance research, this methodology is particularly well-suited to identifying
influential works, knowledge clusters, and emerging frontiers in rapidly evolving fields.
Bibliometric techniques—including keyword co-occurrence analysis, citation analysis, co-
citation analysis, and co-authorship analysis—enable researchers to map the intellectual
genealogy of a field and trace thematic evolution over time. The application of bibliometric
analysis to SME financial management is valuable given the field’s inherently multidisciplinary
nature, drawing from finance, management, information systems, and development
economics.

2.3. FinTech, Digital Finance, and T'echnology Adoption Barriers

The integration of financial technology (FinTech) into SME financial management represents
one of the most transformative developments of the past decade. FinTech tools—
encompassing digital payment systems, Al-powered credit scoring, blockchain-based supply
chain finance, and automated accounting platforms—have demonstrably reduced financing
constraints and improved operational efficiency (Al Zobi et al., 2025; Liu, 2024; Guo et al,,
2025). Quarshie et al. (2025) further demonstrated that leveraging ICT for cash management
significantly enhances financial efficiency in SMEs. However, Obuobi et al. (2025) identified
human-centric cognitive and organizational barriers as primary impediments: SME owners
often lack the technical literacy to implement sophisticated digital systems. Cost constraints,
data security concerns, and inadequate institutional support create structural disincentives,
particularly in developing economies (Khalatur et al., 2025). Digital financial literacy—
encompassing both the knowledge to use financial tools and the cognitive capacity to
interpret digital financial data—has therefore emerged as a critical mediator of technology
adoption outcomes.

2.4. Green Finance, Sustainability, and Social Responsibility

An increasingly prominent research stream concerns green finance and its implications for
corporate social responsibility (CSR). Green finance encompasses financial mechanisms—
including green bonds, sustainability-linked loans, and ESG-aligned investment criteria—
designed to support environmentally responsible business practices. For SMEs in developing
economies, green finance represents both an opportunity and a challenge: while sustainability
credentials can enhance access to new capital pools, compliance costs and reporting
requirements may be prohibitive for resource-constrained firms (Metzker et al., 2023;
Mang’ana et al., 2023). The literature increasingly frames green supply chain management and
circular economy practices as financial management imperatives rather than merely ethical
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choices. Critically, in developing economies such as Indonesia, the intersection of green
finance with social equity objectives—including financial inclusion and rural development—
gives green financial management a socio-political dimension that extends beyond
conventional performance metrics (Gherghina et al., 2020; Kumar et al., 2020).

3. Research Method and Materials
3.1. Research Design and Philosophical Approach

This study adopts a positivist philosophical stance, operationalized through a systematic
quantitative bibliometric methodology. Consistent with the guidelines established by Donthu
et al. (2021), the study treats the scientific literature as an observable, measurable corpus from
which patterns, trends, and structural relationships can be extracted and analyzed. The use of
VOSviewer as the primary analytical software ensures methodological transparency and
replicability.

3.2. Data Source and Search Strategy

The data for this study were obtained from the Scopus database, selected for its
comprehensive international coverage, rigorous indexing standards, and compatibility with
bibliometric analysis tools. Data retrieval was conducted using Publish or Perish (PoP)
software. The search string applied was: (‘SME> OR ‘small and medium enterprise*” OR
‘small business*’) AND (‘financial management” OR ‘financial performance’ OR ‘FinTech’
OR “digital finance’). The search was restricted to the period January 2020 to December 2025,
capturing recent developments in a period characterized by significant global disruption and
digital acceleration.

3.3. Inclusion and Exclusion Criteria

To ensure data quality and consistency, the following inclusion and exclusion criteria were
systematically applied. Inclusion criteria encompassed: (1) peer-reviewed journal articles as
the primary document type; (2) English-language publications; (3) articles directly addressing
SME financial management, financial performance, or related digital and sustainability
themes; and (4) publications indexed in Scopus within the specified timeframe. Exclusion
criteria covered: (1) conference papers, book chapters, editorials, letters, and review articles;
(2) non-English language publications; (3) documents without accessible abstracts; and (4)
duplicate records identified through PoP’s automated deduplication function. After applying
these criteria and conducting relevance screening based on title and abstract review, a final
dataset of 200 articles was obtained.

3.4. Analytical Procedures

The cleaned dataset was imported into VOSviewer (version 1.6.20) for visualization and
analysis. Three primary analytical procedures were employed: (1) keyword co-occurrence
analysis to identify dominant themes and research streams, with a minimum co-occurrence
threshold of three occurrences; (2) citation and co-citation analysis to identify influential
publications and map the intellectual structure of the field; and (3) co-authorship analysis to
examine collaboration patterns. Network visualization, overlay visualization, and density
visualization approaches were applied to identify major study clusters and represent temporal
evolution of research themes.

4. Results and Discussion
4.1. Network Visnalization

Figure 1 presents the keyword co-occurrence network visualization generated through
VOSviewer, depicting the intellectual structure and research trends in SME financial
management from 2020 to 2025. Each node represents a keyword, with node size indicating
frequency of occurrence and edge thickness indicating strength of co-occurrence
relationships.
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Figure 1. Network Visualization — Keyword Co-occurrence Map of SME Financial Management Research
(2020-2025).
(Source: VOSviewer analysis of Scopus data.)

The largest node in the network is ‘SMEs,” confirming its central position in contemporary
scholarship. The network reveals several distinct thematic clusters. The red cluster highlights
research concentrating on financial performance, medium-sized businesses, and
organizational resilience—the core research stream exhibiting the highest level of
connectivity and density. The green cluster foregrounds sustainability-oriented themes
including circular economy and green supply chain management. The yellow-orange cluster
demonstrates research attention to corporate social responsibility. The blue cluster represents
technological innovations including supply chain finance, blockchain technology, and big
data analytics.

Emerging, less-connected nodes—notably deep learning and autonomous robotics—indicate
nascent research territories with limited integration into the mainstream discourse. A closer
look reveals that the peripheral positioning of these nodes reflects substantive adoption
barriers rather than mere novelty. As Obuobi et al. (2025) demonstrated, cognitive and
organizational constraints—including limited technical literacy among SME owner-managers
and inadequate institutional support frameworks—substantially impede the uptake of
advanced Al and robotics tools in SME financial operations. This finding has important
managerial implications: accelerating the integration of these technologies requires not only
infrastructure investment but also targeted digital financial literacy and organizational
capacity-building programs, consistent with the science education perspective on technology
adoption highlighted by Quarshie et al. (2025).

4.2. Overlay Visnalization

Figure 2 presents the overlay visualization map, which augments the co-occurrence network
with temporal color coding to reveal the chronological evolution of research themes from
2020 to 2024.
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Figure 2. Overlay Visualization — Temporal Evolution of SME Financial Management Research Themes
(2020-2024).
(Source: VOSviewer analysis of Scopus data.)

The overlay map confirms that earlier studies (2020-2021) predominantly focused on
traditional themes including supply chain finance, circular economy practices, and blockchain
technology. More recent studies (2023—2024) concentrate on cutting-edge domains such as
absorptive capacity adoption, autonomous robotics, and deep learning applications in SME
financial management, indicating growing scholatly interest in Industry 4.0 practices and
digital technology adoption as determinants of SME financial performance.

Contrary to expectations, however, the warmer-coded emerging themes remain peripherally
positioned relative to the core financial performance cluster. This spatial-temporal paradox—
whereby the most recent research themes are simultaneously the most disconnected from the
intellectual mainstream—corroborates the argument that the slow adoption of advanced
digital technologies reflects real-world structural constraints rather than scholarly neglect.
Digital financial literacy emerges from this analysis as a bridging concept: research on
FinTech adoption barriers, financial education, and digital capability-building in SMEs
(Obuobi et al., 2025; Quarshie et al., 2025) represents the most promising pathway for
integrating emerging technological themes into the core financial management discourse.

4.3. Density Visualization

Figure 3 presents the keyword density visualization, in which color intensity corresponds to
the density of research activity around each keyword cluster.
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Figure 3. Density Visualization — Research Concentration in SME Financial Management Literature (2020—
2025).
(Source: VOSviewer analysis of Scopus data.)

The highest-density concentration clusters around ‘SMEs’ and ‘financial performance,
confirming that the measurement of financial outcomes constitutes the dominant
preoccupation of the field. Sustainability-oriented themes including supply chain finance, risk
management, circular economy, and blockchain technology surface at intermediate density
levels, suggesting a rising but not yet dominant convergence of sustainability and
technological perspectives. Advanced technology-related themes including deep learning and
autonomous robotics display the lowest density values.

This pattern, interpreted alongside the overlay visualization’s temporal findings, supports a
central argument of this study: that the relatively slow migration of advanced digital
technologies from peripheral research interest to mainstream SME financial management
practice reflects systemic adoption barriers rather than scholarly indifference. From a
strategic management perspective, this gap represents both a research opportunity and a
policy imperative, as the potential productivity and efficiency gains from Al adoption in SME
financial management are substantial but largely unrealized (Guo et al., 2025; Kesavan &
Srinivasan, 2025).

4.4. Discussion of Thematic Implications

Taken together, the three visualizations present a coherent portrait of SME financial
management as a field in active transition. The core paradigm—centered on financial
performance measurement—rtemains robust, providing the epistemic foundation from which
new research streams emerge. However, the field is clearly broadening along two principal
dimensions: technological integration and sustainability orientation. The slow integration of
advanced digital technologies warrants particular analytical attention. Obuobi et al. (2025)
identified cognitive barriers—including limited technical knowledge and risk aversion among
SME owner-managers—as primary impediments. From a science education and
organizational learning perspective, digital financial literacy must therefore be
reconceptualized not merely as a technical competency but as an institutional capability
requiring sustained investment in human capital development (Quarshie et al., 2025; Khalatur
et al,, 2025).

The sustainability dimension is equally significant from a socio-cultural standpoint. In
developing economies such as Indonesia, green finance and CSR intersect directly with rural
livelihood, agricultural finance, and community development—domains in which SMEs are
primary actors. The bibliometric evidence suggests that while green supply chain
management and circular economy practices are gaining traction, the explicit connection
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between green finance mechanisms and SME social responsibility in developing-country
contexts remains underdeveloped. Future research would benefit from explicitly theorizing
how sustainability-oriented financial management strategies can simultaneously advance
environmental goals and social equity objectives for agrarian and informal sector SMEs
(Mang’ana et al., 2023; Metzker et al., 2023).

5. Conclusion

This bibliometric analysis of 200 peer-reviewed articles published between 2020 and 2025
provides a systematic and visualized mapping of intellectual structures, thematic clusters, and
temporal evolution in SME financial management research. The network, overlay, and
density visualizations demonstrate that financial performance and organizational outcomes
constitute the dominant research stream.

The overlay analysis reveals a clear temporal transition: from conventional topics such as
supply chain finance and circular economy practices in the early 2020s, toward advanced
digital technologies including deep learning, autonomous robotics, and Al-enabled FinTech
in more recent years. Crucially, this study identifies that the slow integration of these
advanced technologies reflects substantive cognitive and organizational barriers—including
limited digital financial literacy among SME owner-managers and inadequate institutional
support frameworks—rather than a lack of scholarly attention. This finding has direct
implications for policy design: effective digitalization of SME financial management requires
targeted financial literacy programs, organizational capacity-building initiatives, and
supportive regulatory environments. Additionally, this study foregrounds the intersection of
green finance and corporate social responsibility as an emerging but undertheorized research
stream, particularly relevant to developing economies where sustainability imperatives
intersect with social equity concerns.

Priority areas for future research include: (1) the role of digital financial literacy as a mediator
of technology adoption in SME financial management; (2) the integration of advanced Al
tools into SME financial practice in emerging markets; (3) the socio-cultural determinants of
green finance adoption among SMEs in developing economies; and (4) the design of
supportive policy frameworks that bridge the gap between FinTech potential and SME
adoption capacity.
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