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Abstract 

The study analyses the challenges faced by small and medium-sized enterprises (SMEs) in the adoption of 

digital technologies for the optimization of their financial management. Through a literature review, an 

exhaustive search was carried out in the Scopus and Scielo databases, selecting 26 relevant studies. The 

findings reveal that most research takes a quantitative approach and highlights the positive impact of 

digitalization on operational efficiency, cost reduction, and access to financing. However, significant 

barriers are identified, such as scarcity of resources, lack of training, and organizational resistance to 
change. To address these challenges, the implementation of technological investment strategies, training 

programs for human talent, and government support policies is recommended. The integration of digital 

tools and innovative financial models is emerging as a determining factor to strengthen the competitiveness 

and sustainability of SMEs in a highly digitalized economic environment. 

 

Keywords: Digital innovation, financial management, SMEs, digital transformation, Fintech. 

 

Introduction 
Digital innovation in small and medium-sized enterprises (SMEs) faces several obstacles 

that hinder its adoption and exploitation. A significant challenge confronting SMEs is the 

scarcity of financial resources, which impedes their capacity to invest in advanced 

technology and digital tools. Additionally, leaders and employees often exhibit resistance 

to change, which hinders the implementation of novel technological solutions. A paucity 

of personnel with training in digital technologies constitutes a challenge as well, given its 

effect on the optimal use of available tools. Likewise, insufficient technological 

infrastructure and a lack of system integration contribute to operational inefficiency. 

These challenges are further exacerbated by the rapid pace of change in the digital 

landscape, which necessitates ongoing updates from SMEs. Overcoming these obstacles 

necessitates increased investment in training, access to financing, and the establishment 

of a conducive environment for technological innovation. 

On a global scale, small and medium-sized enterprises (SMEs) encounter substantial 

obstacles when it comes to adopting digital innovations, primarily due to a deficiency in 

both resources and knowledge. In this regard, the World Bank (2023) has noted that only 

approximately 30% of SMEs globally utilize advanced digital tools, such as process 

automation or artificial intelligence. In developed countries, this figure can reach up to 
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50%. However, in developing economies, this proportion is reduced to less than 15%. 

Concurrently, Jiang et al. (2022) emphasize that a significant proportion of entrepreneurs 

regard the absence of digital training as a primary impediment to the integration of novel 

technologies. Gu et al. (2023) further emphasize that a dearth of financial resources 

constitutes a salient impediment, with approximately 35% of SMEs reporting insufficient 

capital to invest in innovation. 

A similar situation is observed in Latin America, where the adoption of digital 

innovation in SMEs remains limited, thereby adversely impacting the competitiveness of 

companies. In this regard, the Inter-American Development Bank (2022) indicates that in 

the region, only 20% of small and medium-sized enterprises have implemented digital 

tools to improve their processes and services. Conversely, the Inter-American 

Development Bank (2023) has cautioned that a significant proportion of companies in 

pivotal sectors such as trade and manufacturing continue to adhere to conventional 

methodologies. This hinders their capacity to contend with large, digitally mature 

enterprises. In a similar vein, Petrona (2025) emphasizes that less than 25% of SMEs have 

adopted e-commerce technologies or business management systems, underscoring the 

absence of digital infrastructure and the considerable expense of these technologies as the 

predominant impediments to digitization. 

In Peru, the adoption of digital innovation by SMEs is of particular concern. According 

to the Ministry of Production (2024), only 18% of small and medium-sized enterprises in 

the country have incorporated some digital technology into their operations, and more 

than 70% continue to use manual methods. In a similar vein, Flores and Flores (2024) 

contend that in sectors such as services, a mere 12% of companies have adopted 

digitalization, and in industry, this figure does not exceed 15%. According to the Ministry 

of Production (2024), 65% of Peruvian SMEs identify the cost of digital technology as a 

key barrier to its adoption. Despite the existence of support programs, such as financing 

for digital transformation, adoption remains low due to a lack of training and resistance 

to change within companies. 

Leguizamón (2024) found that 75% of the companies surveyed required unbudgeted 

technological investments for the implementation of electronic operations, indicating a 

need for enhanced financial planning. Furthermore, he determined that digitalization has 

enhanced the accounting and financial efficiency of SMEs. However, he also noted that 

barriers such as a lack of training and technological support persist. In a similar vein, 

Peñaloza and Córdova (2024) identified that the adoption of innovative technologies has 

led to a reduction in operating costs. They further emphasized that companies that foster 

a culture of innovation achieve higher levels of sustainability and competitiveness. In a 

complementary manner, Gu et al. (2023) demonstrated that the inclusive digital finance 

index is positively correlated with the increase in patent applications and R+D spending. 

They also found that these tools increase the financial autonomy of SMEs by reducing 

their dependence on traditional intermediaries. In their study, Fonseca Pinto, Fonseca, and 

Meo (2024) noted that, while 78.65% of SMEs have internet access, only 33.71% utilize 

advanced management software, indicating a substantial disparity in technological 

adoption. Concurrently, Musa and Njeru (2023) appraised the repercussions of online 

loans, concluding that these instruments engender a favourable and substantial influence 

on business profitability (p = 0.042). They further elucidated that a comprehensive 

financial administration that amalgamates digital instruments with conventional 

methodologies is instrumental in enhancing the performance of SMEs. In this context, 

Rojas et al. (2022) analysed financial autonomy in a poultry company and found that it 

was reduced by 23% due to increased indebtedness, which observed the need for more 
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rigorous strategic planning. Finally, Luján et al. (2023) reported that in Mexico, 70% of 

SMEs that invested in advanced technologies improved their competitiveness, which 

established the importance of government policies that promote a sustainable digital 

transformation. 

As Flores and Flores (2024) have indicated, the issue of digital innovation in SMEs 

stems from a dearth of resources and knowledge necessary for the implementation of 

advanced technologies, thereby impeding their competitiveness and growth within a 

progressively digitized market. Concurrently, the Ministry of Production (2024) 

elucidates that small and medium-sized enterprises encounter challenges in acquiring 

affordable technological solutions and adapting their processes to the evolving demands 

of the digital landscape, which impedes their operational efficiency and hinders their 

capacity to attract new customers. In this context, the overcoming of these barriers 

necessitates the promotion of support policies, technology training, and digitalization 

strategies that drive the transformation of SMEs. 

The article addresses the issue of digital innovation in SMEs, emphasizing its 

pertinence in the contemporary context of technological transformation. The objective of 

this study is to examine the challenges encountered by these companies in adopting digital 

technologies, with the aim of identifying solutions that facilitate their integration in an 

effective and sustainable manner. The significance of this subject is predicated on the 

notion that digital innovation constitutes a pivotal element in the context of the 

competitiveness and growth of SMEs. This phenomenon enables SMEs to enhance their 

operational processes, optimize resource utilization, and gain entry to new markets. 

Nonetheless, a considerable number of these companies encounter impediments, 

including a paucity of knowledge, inadequate infrastructure, and insufficient financial 

resources, which collectively impede their ability to implement these technologies. 

Theoretical background 

The study is predicated on the assumption that theories of finance and financial 

management are fundamental to understanding how organizations make strategic 

decisions regarding the allocation and management of financial resources. In this sense, 

Sabry (2024) states that the theory of finance has its roots in the work of Harry Markowitz, 

who developed the efficient portfolio theory in the 1950s. In a similar vein, Guerard 

(2023) elucidates that Markowitz pioneered the notion of diversification and the 

utilization of mathematical models to enhance the risk-to-return ratio of investments. 

Conversely, Sabry (2024) asserts that his work established the foundations of modern 

financial theory, underscoring the significance of informed decisions regarding risk and 

return in financial markets. Furthermore, Goetzmann (2023) contends that as finance 

theory progressed, alternative approaches, such as the asset valuation model and the 

efficient markets hypothesis, were integrated, enabling investors and corporations to 

adopt more sophisticated strategies to optimize their profits. In the contemporary business 

landscape, financial theory plays a pivotal role in decision-making processes within 

organizations, offering indispensable tools for the management of investments and the 

analysis of risk. 

Concurrently, Aisyah (2024) has indicated that the theory of financial management 

has been profoundly influenced by the works of Franco Modigliani and Merton Miller, 

who in the 1950s developed the theory of the value of the firm. In a similar vein, Martins 

et al. (2021) posit that Modigliani and Miller contended that, in a hypothetical perfect 

market, a firm's value is independent of its capital structure, contingent instead on its 

capacity to generate revenue. In a similar vein, Cardao-Pito (2021) has demonstrated that 

this approach has the potential to challenge conventional notions concerning the 
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significance of debt in the financing of companies, thereby promoting a perspective that 

encompasses the benefits and costs associated with financial decisions. Furthermore, 

Stulz (2022) asserts that financial management has evolved into a more intricate 

discipline, encompassing financial risk analysis, treasury planning, and capital 

optimization strategies. Finally, Martins et al. (2021) emphasize that financial 

management currently plays a pivotal role in the sustainability and growth of 

organizations, being essential for the effective allocation of resources and the 

maximization of business value. Theory and practice of financial management enables 

companies to make informed decisions that favor their stability and expansion in a 

dynamic economic environment. 

Digital innovation is defined as the transformation of processes, products, and business 

models through the implementation of digital technologies. This transformation enables 

businesses to enhance their efficiency and competitiveness in the marketplace 

(Leguizamón, 2024). In the context of SMEs, this innovation is instrumental to their 

sustainability, though it encounters impediments such as a paucity of technological 

infrastructure and an aversion to change (Fonseca et al., 2024). The digitization of 

processes is an essential aspect of digital innovation, as it allows operational management 

to be optimized and productivity to be improved (Peñaloza & Córdova, 2024). In the 

financial sector, the implementation of digital platforms has facilitated access to credit 

and investment in R+D, thereby reducing economic restrictions for companies (Gu et al., 

2023). 

The impact of digital innovation on companies varies depending on their level of 

development and technological capabilities (Leguizamón, 2024). Process innovation, on 

the other hand, entails the enhancement of internal operations through the utilization of 

digital tools. Conversely, product innovation entails the incorporation of novel 

technologies to provide diversified goods and services (Musa & Njeru, 2023). 

Furthermore, the advent of innovation in business models has been shown to effect a 

transformation in the organizational structure of companies, thereby enabling them to 

adapt to digital environments (Almeida, 2022). Within the spectrum of innovation, three 

distinct categories emerge: incremental, disruptive, and sustainable. These categories 

exhibit varying degrees of impact on the evolution of business sectors (Leguizamón, 

2024). In this context, companies that adopt disruptive innovation have the potential to 

generate significant changes in their industry and compete on equal terms with large 

corporations (Peñaloza & Córdova, 2024). 

The advent of digital technologies has facilitated the enhancement of economic 

management in SMEs. However, these enterprises continue to grapple with challenges, 

including a paucity of training in the utilization of digital instruments (Fonseca et al., 

2024). Quantitative analyses have identified a positive correlation between the adoption 

of digital platforms and enhanced operational efficiency in 70% of companies that have 

undergone digital transformation (Luján et al., 2023). In qualitative terms, access to 

digital financing has been shown to reduce dependence on financial intermediaries and to 

grant companies greater autonomy in the management of their resources (Gu et al., 2023). 

The field of financial auditing has also undergone significant changes in response to 

digital transformation, as the integration of emerging technologies has led to substantial 

improvements in process security and risk detection (Peñarrieta et al., 2024). 

Nevertheless, obstacles such as a paucity of regulation and the necessity of training in 

advanced digital tools persist (Rojas et al., 2022). Digital innovation has been 

demonstrated to be a primary factor in the competitiveness of companies. However, its 

implementation necessitates strategies that enable the successful navigation of 
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technological and financial challenges (Petrona, 2024). Consequently, the integration of 

digital innovations signifies a pivotal opportunity for the growth and sustainability of 

companies, contingent upon the implementation of effective strategies to surmount 

prevailing barriers (Kwan & Alegre, 2024). 

Financial management can be defined as the process by which a company's economic 

resources are planned, managed, and controlled to ensure its stability and sustainability 

(Leguizamón, 2024). This process encompasses a range of activities, including cash flow 

optimization and the evaluation of strategic investments that enhance the profitability and 

competitiveness of the organization (Musa & Njeru, 2023). In the context of SMEs, 

financial management faces a myriad of challenges, including constrained access to 

financing, an absence of structured planning, and the dearth of advanced digital tools for 

decision-making (Fonseca et al., 2024). 

Financial planning constitutes a pivotal element of financial management, as it 

facilitates the anticipation of economic requirements and the efficient allocation of 

resources, thereby ensuring the business's sustainability (Rojas et al., 2022). This process 

involves the formulation of budgets, the projection of income and expenses, and the 

analysis of financial statements to evaluate the economic performance of the company 

(Peñarrieta et al., 2024). Quantitative research has demonstrated that companies that 

implement rigorous financial planning strategies experience a substantial reduction in 

debt levels and enhancement in long-term profitability (Flores-Ramírez & Flores-Ruiz, 

2024). 

One of the most salient aspects of financial management is the integration of digital 

tools, as they facilitate the efficient management of resources and improve strategic 

decision-making (Jiang et al., 2022). In this context, Jiang et al. (2022) emphasize that 

the utilization of digital platforms and tools grounded in artificial intelligence enables 

companies to enhance their financing structures and augment their economic 

performance. However, it is important to note that factors such as the level of 

indebtedness and shareholder concentration can influence the impact of these tools on 

financial performance. 

Financial management in SMEs faces additional challenges, such as a lack of trained 

personnel and resistance to change in the adoption of digital tools (Petrona, 2024). 

According to Flores-Ramírez and Flores-Ruiz (2024), financial planning has been 

identified as a critical factor in ensuring the economic stability of private educational 

institutions. This planning enables the optimization of operating costs and the 

enhancement of profitability. A quantitative analysis of the financial data of educational 

companies has revealed a correlation between structured management and reduced levels 

of indebtedness, as well as enhanced efficiency in resource allocation (Flores-Ramírez & 

Flores-Ruiz, 2024). 

In the operational field, financial management encompasses working capital 

management, investment planning, and economic risk assessment (Rojas Hernández et 

al., 2022). To ensure efficient management, reliable and timely financial data is necessary, 

which allows evidence-based decisions to be made and liquidity problems to be avoided 

(Peñarrieta et al., 2024). However, many microenterprises still lack long-term financial 

strategies, which hinders their growth and adaptation to changes in the market (Petrona, 

2024). 

In this sense, financial management is an essential component of business 

sustainability, as it optimizes the use of resources, reduces costs, and improves economic 

stability. A comprehensive review of the extant literature reveals that structured planning, 

financial statement analysis, and the integration of digital tools have proven to be 
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effective strategies to improve the profitability and competitiveness of companies (Jiang 

et al., 2022). However, challenges such as limited access to financing and lack of training 

persist, which necessitates the development of more efficient management strategies 

adapted to the needs of each sector (Flores-Ramírez & Flores-Ruiz, 2024). 

 

Method 

This study is a literature review, it is a compilation and analysis of previous studies related 

to the topic, for which an exhaustive search was carried out in order to synthesize in a 

clear and precise way the search and selection of studies. 

The research seeks to analyse the challenges faced by these companies to adopt digital 

technologies that help them find solutions that facilitate their integration in an effective 

and sustainable way. 

The present study focuses on small and medium-sized enterprises (SMEs) as the target 

population. For the purposes of the literature review, the following academic publications 

were included: articles in indexed journals, empirical studies, and experimental studies. 

Conversely, editorial comments, reviews, and non-peer-reviewed studies were excluded. 

The thematic selection focused on articles addressing digital innovation in the financial 

management of SMEs. In this analysis, a comprehensive review of articles of various 

methodological types was conducted, encompassing quantitative studies (n=15), 

qualitative studies (n=4), mixed studies (n=2), and literature reviews (n=5), as delineated 

in Table 1. The time period encompassed by the search was from 2020 to 2024, and the 

studies selected were required to be written in English or Spanish. 

The search strategy was implemented in the Scopus and Scielo databases, recognised 

for their high quality and broad access to peer-reviewed academic literature. This 

guarantees the robustness and validity of the information collected for this review. The 

utilisation of these sources enabled a thorough and efficient search, leading to the 

identification of pivotal studies on digital innovation in SME financial management. The 

search was conducted using the following key terms: "digital innovation," "financial 

management," "SMEs," "technological transformation," "operational efficiency," 

"financial automation," "digital finance," and "business competitiveness." A search 

algorithm was implemented that combined these terms using Boolean operators AND and 

OR to ensure comprehensive coverage of the relevant literature, as specified below: The 

following search terms were employed: 'digital innovation' AND 'financial management' 

AND 'SMEs'; 'digital innovation' OR 'financial management' OR 'SMEs'; 'digital 

innovation' AND 'financial management' AND ('SMEs'); 'digital innovation' AND 'SMEs' 

AND ('FINANCIAL MANAGEMENT'); 'financial management' AND 'SMEs' AND 

('DIGITAL INNOVATION'); 'financial management' AND ('digital innovation' OR 

'SMEs') 

 

Figure 1. PRISMA flow of journal articles through the systematic review process 
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The selection process for the study was conducted in two stages. Initially, a selection 

was made based on a review of titles and abstracts, followed by a full review of the text 

of the preselected articles. The relevance of each study was determined using specific 

criteria defined for this purpose. Finally, to transparently document the selection of 

studies included in this literature review, the PRISMA flow diagram was used as a 

supporting tool after the exhaustive process of identifying and analysing the articles.   

In total, 346 studies were identified (212 from Scopus and 134 from Scielo). After 

grouping the results and eliminating 68 duplicates, a total of 278 publications were used. 

After reviewing the abstracts of the 278 filtered publications, 126 articles were selected 

for the final evaluation, then the inclusion and exclusion criteria were applied to filter the 

studies, excluding 100 studies that did not meet the criteria, leaving 26 for the final 

analysis. 

After applying the criteria, 26 complete publications were selected for systematic 

analysis, as shown in Table 1. 

 

Table 1. Characteristics of the identified items 

N° Author Article Title Methodology Country Year Database 

1 
Vargas, A. 

(2021) 

Digital banking: 

technological innovation 

in financial inclusion in 

Peru. 

Quantitative Peru 2021 Scielo 

2 

Alvarado, K., 

& 

Campodónico 

Durango, G. 

(2023) 

Analysis of Fintech and 

its contribution to the 

development of SMEs in 

Guayaquil – Ecuador. 

Quantitative Ecuador 2023 Scielo 

3 
Arguello et al. 

(2021) 

Business technology for 

SMEs, a competitiveness 
Mixed 

Ecuador 

(Riobamba) 
2021  Scopus 

Publications retrieved for 
evaluation 
(n = 126) 

Records excluded by inclusion 
and exclusion criteria 
(n = 100) 
 ) 

Publications evaluated for 
eligibility after reviewing abstract 
(n = 26) 

Studies included for in-depth 
review 
(n = 26) 

S
c
re

e
n

in
g

 
In

c
lu

d
in

g
 

Unrecovered records 
(n = 0) 
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strategy in times of 

pandemic. 

4 

Townsend, J., 

& Figueroa, J. 

(2022) 

Digital transformation 

models in the 

management of 

commercial companies. 

Qualitative Ecuador 2022 Scopus 

5 

Benavides, L. 

E., & Bolaños 

Delgado, S. L. 

(2020) 

Innovation barriers in 

SMEs: an approach 

through a systematic 

literature review. 

Systematic 

review 
Colombia 2020 Scopus 

6 

Cuba, A. E., & 

Cardenas, C. 

R. (2024) 

Digital transformation 

and financial 

management in hospital 

administration in a public 

health institution, 2023. 

Qualitative Peru 2023 Scielo  

7 

Florez, P., & 

Florez, H. 

(2024) 

Innovation in business 

administration models: 

Literature review. 

Systematic 

review 
Unspecified 2024 Scopus  

8 

Testa, G. L., & 

González, J. 

C. (2024) 

Technological platforms 

for productive 

development: main 

results of a comparative 

study at the national and 

international levels. 

Quantitative Chile 2024 Scielo 

9 

Méndez-

Gutiérrez, X. 

M., Valiente-

Saldaña, Y. 

M., Mantilla-

Sevillano, J. 

E., & 

Gonzales-

Rentería, Y. G. 

(2023) 

Impact of digital 

transformation on the 

business management of 

human talent consulting 

companies, Trujillo – 

Peru. 
Quantitative Peru 2023 Scielo 

10 

Tipán 

Masaquiza, A., 

& Abril 

Flores, J. F. 

(2024) 

Financial management 

model for decision-

making in 

microenterprises in 

Ambato-Tungurahua. 

Qualitative Ecuador 2024 Scielo 

11 

Catagua, 

M.L., 

Pinargote 

Macías, M.F., 

& Mendoza 

Vinces, M.E. 

(2023) 

Internal control and 

COSO model in business 

administrative and 

financial management. Quantitative Ecuador 2023 Scielo 

12 

Figueiro, P. J., 

& Sánchez, M. 

S. (2023) 

Digital financial 

platforms, own money Qualitative Argentina 2023 Sopus 
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and autonomy. An 

analysis. 

13 

Jiménez-

López, N. R., 

Valiente-

Saldaña, Y. 

M., de-la-

cruz-Ruiz, N. 

V., & Zavala-

Benites, E. F. 

(2023) 

Entrepreneurship culture 

of micro and small 

enterprises in Peru. 

Systematic 

review 
Peru 2023 Scielo  

14 
Babilla, T. U. 

K. (2023) 

Digital innovation and 

financial access for small 

and medium-sized 

enterprises in a monetary 

union. 

Quantitative 

West 

African 

Monetary 

Union 

2023 Scopus 

15 

Wang, J., & 

Qian, X. 

(2024) 

Dynamics of digital 

finance and its impact on 

the financing of SMEs. 

Quantitative China 2024 Scopus 

16 

Moreira, L., 

Pinto, S., 

Costa, L., 

Araújo, N. 

(2025) 

Evaluation of digital 

transformation in small 

and medium-sized 

companies using the 

Alkire-Foster method. 

Quantitative Portugal 2025 Scopus 

17 

Radicic, D., & 

Petković, S. 

(2023) 

The impact of 

digitalisation on 

technological 

innovations in small and 

medium-sized 

enterprises (SMEs). 

Quantitative Germany 2023 Scopus 

18 
Yanhong 

(2024) 

The impact of digital 

finance on technological 

innovation throughout 

the life cycles of 

companies in China. 

Quantitative China 2024 Scopus 

19 

Clemente, 

J.A., Nicoara-

Popescu, D., 

& Pastor-

Sanz, I. (2024) 

Digital transformation in 

SMEs: understanding its 

determinants and size 

heterogeneity. 

Quantitative Spain 2024 Scopus 

20 

Panchal, G., 

Clegg, B., 

Eslamian 

Koupaei, E., 

Masi, D., & 

Collis, I. 

(2024) 

Digital transformation 

and business intelligence 

for an SME. 

Mixed 
United 

Kingdom 
2024 Scopus 

21 Gao, X. (2024) 
Unlocking the Path to 

Digital Financial 
Quantitative China 2024 Scopus 
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Accounting: A Study on 

Chinese SMEs and Start-

ups. 

22 

Faiz, F., Le, V., 

& Masli, E. K. 

(2024) 

Determinants of the 

adoption of digital 

technologies in 

innovative SMEs. 

Quantitative Indonesia 2024 Scopus 

23 

Hermann, A., 

Gollhardt, T., 

Cordes, A.-K., 

von Lojewski, 

L., Hartmann, 

M. P., & 

Becker, J. 

(2024) 

Digital transformation in 

SMEs: a taxonomy of 

externally supported 

digital innovation 

projects. 

Systematic 

review 
Germany 2023 Scopus 

24 

Skare, M., De 

las Mercedes 

de Obesso, M., 

& Ribeiro 

Navarrete, S. 

(2023) 

Digital transformation 

and European small and 

medium-sized 

enterprises (SMEs). 
Quantitative 

Europe (in 

general) 
2023 Scopus 

25 

Marino, J. A., 

Palos-

Sánchez, P. R., 

& Velicia-

Martín, F. 

(2024) 

Evolution of digital 

transformation in the 

management of SMEs 

through a bibliometric 

analysis. 

Systematic 

review 
Spain 2024 Scopus 

26 

Merín-

Rodrigáñez, J., 

Dasí, Á., & 

Alegre, J. 

(2024) 

Digital transformation 

and business 

performance in 

innovative SMEs: the 

mediating role of 

innovation in the 

business model. 

Quantitative Spain 2024 Scopus 

 

 

 

Results and discussion 

The contributions of the articles analysed are presented below as a synopsis of articles 

pertaining to digital innovation in the realm of SME financial management (Table 1).  

Table 2. Articles on Digital Innovation in SME Financial Management 

Authors 
Purpose of the 

article 

Applied digital 

innovation  
Applied software 

Types of SMEs 

analyzed 

Vargas, A. 

(2021) 

To determine the 

relationship 

between digital 

banking and 

financial 

Digital banking 

(apps and online 

services) 

Digital management 

of financial services 

SMEs from different 

functional areas 
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inclusion in Peru 

(2010-2019). 

Alvarado, K., 

& 

Campodónico, 

G. (2023) 

To analyse how 

fintechs 

contribute to the 

development of 

SMEs in 

Guayaquil. 

Fintech Services 

Payment channels, 

collection 

management and 

access to financial 

products 

SMEs from various 

economic sectors in 

Guayaquil 

Arguello et al. 

(2021) 

To measure the 

use and impact of 

ICT in SMEs in 

Riobamba. 

Process 

automation 

software 

Accounting and cash 

flow management 

software 

SMEs from different 

functional areas 

Townsend, J., 

& Figueroa, J. 

(2022) 

Assess the 

readiness of 

business 

enterprises for 

digital 

transformation. 

Process 

Digitalization, 

Data Analytics, 

and Management 

Accounting and cash 

flow management 

software 

SMEs in the trade 

sector 

(supermarkets) 

Méndez-

Gutiérrez, X. 

M., Valiente-

Saldaña, Y. 

M., Mantilla-

Sevillano, J. 

E., & 

Gonzales-

Rentería, Y. 

G. (2023) 

To determine the 

impact of digital 

transformation 

on the business 

management of 

human talent 

consulting 

companies in 

Trujillo, Peru. 

Digital tools and 

digital channels 

Accounting and cash 

flow management 

software 

Human talent 

consulting 

companies 

Benavides, L. 

E., & Bolaños, 

S. L. (2020) 

Identify the 

barriers that 

affect the 

performance of 

the innovation 

process in SMEs. 

Process 

Digitalization, 

Data Analytics, 

and Management 

Accounting and cash 

flow management 

software 

Diverse industries 

and geographical 

contexts 

Cuba, A. E., & 

Cárdenas, C. 

R. (2024) 

To analyse the 

relationship 

between digital 

transformation 

and financial 

management in 

hospital 

administration. 

Big data, cloud 

computing, 

telemedicine, 

electronic 

medical records 

Automation of 

accounting, 

invoicing, 

inventories and 

budgets 

SMBs that use 

banking services 

Florez 

Cardoso, P., & 

Florez 

Cardoso, H. 

(2024) 

Identify trends, 

challenges and 

best practices to 

promote 

innovation in 

business 

management. 

AI and data 

analytics for 

optimization and 

customer 

experience 

Accounting and cash 

flow management 

software 

SMEs in general 
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Testa, G. L., & 

González, J. 

C. (2024) 

Compare 

technological 

platforms 

designed to 

promote the 

productive 

development of 

microenterprises. 

Web analytics, 

chatbots, 

crowdfunding 

Restricted access to 

financing, 

dependence on own 

resources 

Micro 

Méndez-

Gutiérrez, X. 

M., Valiente-

Saldaña, Y. 

M., Mantilla-

Sevillano, J. 

E., & 

Gonzales-

Rentería, Y. 

G. (2023) 

To determine the 

impact of digital 

transformation 

on the business 

management of 

human talent 

consulting 

companies in 

Trujillo, Peru 

Digitalization 

and use of 

electronic 

channels 

Diagnosis, planning, 

control and financial 

evaluation 

Human Talent 

Consultants 

Tipán, A., & 

Abril, J. F. 

(2024) 

To present a 

financial 

management 

model to 

facilitate 

decision-making 

in 

microenterprises 

Process 

Digitalization, 

Data Analytics, 

and Management 

Diagnosis, planning, 

control and financial 

evaluation 

Micro 

Catagua, 

M.L., 

Pinargote, 

M.F., & 

Mendoza, 

M.E. (2023) 

Evaluate internal 

control in 

administrative 

and financial 

management 

using the COSO 

model 

Process 

Digitalization, 

Data Analytics, 

and Management 

Use of accounting 

and financial 

communication 

systems 

Family business in 

decline 

Figueiro, P. J., 

& Sánchez, 

M. S. (2023) 

Analyze how 

digital financial 

technologies 

impact prisoners' 

autonomy 

Digital financial 

platforms (virtual 

wallets) 

Money management 

through financial 

apps 

SMEs in general 

Jiménez-

López, N. R., 

Valiente-

Saldaña, Y. 

M., de-la-

cruz-Ruiz, N. 

V., & Zavala-

Benites, E. F. 

(2023) 

Analyze the 

culture of 

entrepreneurship 

and its key 

competencies in 

MSEs 

ICT and digital 

applications for 

business 

Not detailed, but 

mentions the need for 

financial support 

Micro and small 

enterprises in Peru 
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Babilla, T. U. 

K. (2023) 

Assessing the 

impact of digital 

innovation on the 

financial 

constraints of 

SMEs 

Digital financial 

innovation for 

access to 

financial services 

Inclusive banking 

and digital platforms 

Small and medium-

sized enterprises in 

the West African 

Monetary Union 

Wang, J., & 

Qian, X. 

(2024) 

Analyse the 

evolution of 

digital financial 

networks and 

their impact on 

SME financing 

Blockchain and 

cloud computing 

Long-term 

microcredits and 

transmission of 

financial information 

SMEs in China 

Moreira, L., 

Pinto, S., 

Costa, L., 

Araújo, N. 

(2025) 

Analyze the 

integration of 

digital 

technologies in 

SMEs 

Autonomous 

robots, 3D 

printing, IoT 

Digitized accounting 

and efficient 

reporting 

Metalworking 

industry in Portugal 

Radicic, D., & 

Petković, S. 

(2023) 

To analyse how 

digitalisation 

influences 

innovation in 

SMEs, with an 

emphasis on 

R+D 

Digitalization in 

production, 

logistics, digital 

value chains and 

big data 

Digitized accounting 

and efficient 

reporting 

Micro, small and 

medium-sized 

enterprises in 

manufacturing and 

services (Germany) 

Yanhong 

(2024) 

Analyze how 

digital finance 

affects 

technological 

innovation in 

Chinese 

companies 

Online banking, 

digital financial 

tools, payment 

platforms 

Digital Financial 

Management for 

Optimization and 

Financing 

Publicly traded 

companies in China 

(may include SMEs) 

Clemente, 

J.A., Nicoara-

Popescu, D., 

& Pastor-

Sanz, I. (2024) 

Identify the 

determinants of 

digital 

transformation in 

SMEs and the 

impact of their 

size. 

Digital 

transformation 

for operational 

efficiency and 

innovation 

Digitized accounting 

and efficient 

reporting 

SMEs in Spain 

Panchal, G., 

Clegg, B., 

Eslamian 

Koupaei, E., 

Masi, D., & 

Collis, I. 

(2024) 

Explore how 

SMEs can 

implement 

digital 

transformation 

with a systemic 

approach. 

Industry 4.0 and 

the digital twin 

Digitized accounting 

and efficient 

reporting 

SMEs in the 

manufacturing 

sector 

Gao, X. 

(2024) 

To analyze the 

factors that affect 

the digitization 

of financial 

Digitizing 

Financial 

Accounting with 

ICT 

Digitized accounting 

and efficient 

reporting 

SMEs listed on the 

Chinese stock 

market 
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accounting in 

SMEs and 

startups. 

Faiz, F., Le, 

V., & Masli, 

E. K. (2024) 

Identify key 

factors in the 

adoption of 

digital 

technologies in 

SMEs. 

Adoption of 

digital 

technologies 

Strategy for 

allocating resources 

to digital 

transformation 

Innovative SMEs 

Hermann, A., 

Gollhardt, T., 

Cordes, A.-K., 

von Lojewski, 

L., Hartmann, 

M. P., & 

Becker, J. 

(2024) 

Develop a 

taxonomy to 

classify digital 

innovation 

projects in 

externally 

supported SMEs. 

Externally 

supported digital 

technologies 

Strategy for 

allocating resources 

to digital 

transformation 

German SMEs in 

digital innovation 

projects 

Skare, M., De 

las Mercedes 

de Obesso, 

M., & Ribeiro 

Navarrete, S. 

(2023) 

Analyse the 

impact of digital 

transformation 

on SMEs' 

business 

activities, 

highlighting 

opportunities and 

threats. 

Digital 

transformation in 

business 

strategies and 

innovation 

Access to external 

financing 
European SMEs 

Marino, J. A., 

Palos-

Sánchez, P. 

R., & Velicia-

Martín, F. 

(2024) 

Identify sources, 

authors and 

trends in 

research on 

digital 

transformation in 

SMEs. 

Digital 

Capabilities for 

Digital 

Transformation 

Strategy for 

allocating resources 

to digital 

transformation 

SMEs in general 

Merín-

Rodrigáñez, 

J., Dasí, Á., & 

Alegre, J. 

(2024) 

Explore how 

digital 

transformation 

influences the 

performance of 

innovative SMEs 

through business 

model 

innovation. 

Digitalization of 

processes for 

operational 

optimization 

Strategy for 

allocating resources 

to digital 

transformation 

Innovative SMEs 

with the "Innovative 

SME" seal 

 

A close reading of the articles reveals a variety of approaches in terms of research 

purpose. A considerable body of research has been dedicated to examining the 

relationship or impact of digital innovation (e.g., digital banking, fintech, process 

automation, digital transformation, and digital tools) on various dimensions of SMEs, 

including financial inclusion, business development, ICT use, business management, and 
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innovation performance. A multitude of studies are underway to identify barriers, assess 

the level of readiness for digital transformation, analyze trends and best practices, 

compare technology platforms, and develop financial management models. 

A broad array of technologies and services is evident in the realm of applied digital 

innovation. Digital banking and fintech services are pertinent in the context of financial 

inclusion and development. The integration of process automation, digitization, and data 

analytics has emerged as a pivotal strategy to enhance operational efficiency and 

management. Additionally, more specific technologies such as big data, cloud computing, 

telemedicine, artificial intelligence, web analytics, chatbots, crowdfunding, blockchain, 

IoT, and Industry 4.0 are mentioned. 

The software applied in the financial management of SMEs focuses on the digital 

management of financial services, payment channels, collection management, access to 

financial products, accounting and cash flow software, automation of accounting 

processes (billing, inventories, budgets), and financial communication systems. The 

utilization of instruments for the purposes of diagnosis, planning, control, and financial 

evaluation is also emphasized. 

The SMEs examined in this study are diverse, ranging from SMEs in different 

functional areas and economic sectors (Guayaquil, Riobamba) to specific sectors such as 

commerce (supermarkets), human talent consulting (Trujillo), hospital administration, 

and the metallurgical industry (Portugal). In addition, the text contains analyses of 

microenterprises, family businesses in decline, SMEs that use banking services, 

innovative SMEs, SMEs listed on the Chinese stock exchange, and SMEs in specific 

geographical contexts, including Peru, the West African Monetary Union, China, 

Germany, and Spain. It is noteworthy that certain studies do not specify the type of SME 

under consideration, refer to SMEs in general, or focus on European SMEs. 

The table indicates a substantial interest in understanding how digital innovation is 

transforming the financial management of SMEs into various geographical and sectoral 

contexts, using a variety of digital tools and technologies. The objective of these studies 

is twofold: firstly, to quantify the impact of this digital transformation, and secondly, to 

identify the factors that influence its adoption and outcomes. 

 

Digital transformation and access to finance 

In the context of digital transformation and access to finance, various studies have 

analysed the impact of digitalization on the financial sector and its role in the inclusion 

of small and medium-sized enterprises (SMEs). Vargas (2021) discovered that digital 

banking in Peru has had a positive effect on access to bank accounts, thereby facilitating 

financial inclusion in historically underserved sectors. In a similar vein, the author noted 

that the digital transformation in banking has enabled SMEs to access more efficient 

financial services that are tailored to their needs, thereby contributing to their economic 

sustainability. In a complementary manner, Alvarado and Campodónico (2023) 

demonstrated that Fintech has played a pivotal role in enhancing financing for SMEs, 

particularly in emerging economies such as Ecuador. In Ecuador, over 75% of the 

surveyed companies have adopted Fintech services to optimize their liquidity and 

enhance the efficiency of their financial operations. In this context, it is emphasized that 

the advent of the novel Coronavirus (SARS-CoV-2) pandemic has precipitated the 

accelerated adoption of financial technology (Fintech) platforms, thereby engendering a 

marked increase in the digital transformation of the financial management of small- and 

medium-sized enterprises (SMEs). This phenomenon has concomitantly engendered 
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enhanced resilience in SMEs in the face of the global economic crisis (Alvarado & 

Campodónico, 2023). 

Conversely, recent research has investigated the relationship between digital 

innovation and access to financing in the business environment. From a macroeconomic 

perspective, it has been demonstrated that digital innovation in the financial sector can 

alleviate the credit constraints encountered by SMEs within a monetary union, thereby 

enhancing their access to financing and fortifying their productivity (Babilla, 2023). 

Concurrently, the findings indicate that the digitization of finance has enabled the 

proliferation of digital financial networks, thereby facilitating the allocation of resources 

to SMEs through alternative financing platforms. This, in turn, has resulted in a reduction 

in constraints on access to credit (Wang and Qian, 2024). Furthermore, evidence suggests 

that digital transformation in financial accounting has been instrumental in attracting 

investment for SMEs in China. The adoption of digital tools has been shown to enhance 

transparency and reliability in financial management, which are fundamental elements 

for obtaining financing in competitive markets (Gao, 2024). In this sense, accounting 

digitalization is presented as a determining factor in the professionalization of SMEs, 

which in turn facilitates their access to credit and external financing (Gao, 2024). 

Consequently, extant research has demonstrated that digital transformation has not 

only augmented access to financing for SMEs but has also led to the reconceptualization 

of their business models and growth strategies. Wang and Qian's (2024) seminal work 

underscored the pivotal role of digital financial inclusion in enhancing corporate liquidity 

and fostering innovation in business models. This, in turn, has the potential to boost 

competitiveness in global markets, thereby underscoring the significance of financial 

inclusion in promoting economic growth and development. In a similar vein, Babilla 

(2023) examined the impact of digital transformation on the development of more 

efficient financial ecosystems, resulting in a reduction of transaction costs and an 

optimization of financial resource allocation. 

Conversely, it has been determined that the adoption of digital platforms has enabled 

SMEs to overcome structural barriers to financing, thereby enhancing their capacity for 

expansion and economic sustainability (Gao, 2024). In this sense, the advent of digital 

transformation has had a profound impact on the realm of finance, significantly enhancing 

access to financial resources on a global scale. This development has come to play a 

pivotal role in the evolution of the global business and financial ecosystem. 

 

The impact of Fintech on SMEs 

In the context of digital transformation and access to finance, various studies have 

analysed the impact of digitalization on the financial sector and its role in the inclusion 

of small and medium-sized enterprises (SMEs). Vargas (2021) discovered that digital 

banking in Peru has had a positive effect on access to bank accounts, thereby facilitating 

financial inclusion in historically underserved sectors. In a similar vein, the author noted 

that the digital transformation in banking has enabled SMEs to access more efficient 

financial services that are tailored to their needs, thereby contributing to their economic 

sustainability.  

In a complementary way, Alvarado and Campodónico (2023) demonstrated that 

Fintech has played a pivotal role in enhancing financing for SMEs, particularly in 

emerging economies such as Ecuador. In Ecuador, over 75% of the surveyed companies 

have adopted Fintech services to optimize their liquidity and enhance the efficiency of 

their financial operations. In this context, it is emphasized that the advent of the novel 

Coronavirus (SARS-CoV-2) pandemic has precipitated the accelerated adoption of 
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financial technology (Fintech) platforms, thereby engendering a marked increase in the 

digital transformation of the financial management of small- and medium-sized 

enterprises (SMEs). This phenomenon has concomitantly engendered enhanced resilience 

in SMEs in the face of the global economic crisis (Alvarado & Campodónico, 2023). 

Conversely, recent research has examined the relationship between digital innovation 

and access to financing in the business environment. From a macroeconomic perspective, 

it has been demonstrated that digital innovation in the financial sector can alleviate the 

credit constraints encountered by SMEs within a monetary union, thereby enhancing their 

access to financing and fortifying their productivity (Babilla, 2023). Concurrently, the 

findings indicate that the digitization of finance has enabled the proliferation of digital 

financial networks, thereby facilitating the allocation of resources to SMEs through 

alternative financing platforms. This, in turn, has resulted in a reduction in constraints on 

access to credit (Wang and Qian, 2024).  

Furthermore, evidence suggests that digital transformation in financial accounting has 

been instrumental in attracting investment for SMEs in China. The adoption of digital 

tools has been shown to enhance transparency and reliability in financial management, 

which are fundamental elements for obtaining financing in competitive markets (Gao, 

2024). In this sense, accounting digitalization is presented as a determining factor in the 

professionalization of SMEs, which in turn facilitates their access to credit and external 

financing (Gao, 2024). 

Consequently, extant research has demonstrated that digital transformation has not 

only augmented access to financing for SMEs but has also led to the reconceptualization 

of their business models and growth strategies. Wang and Qian's (2024) seminal work 

underscored the pivotal role of digital financial inclusion in enhancing corporate liquidity 

and fostering innovation in business models. This, in turn, has the potential to boost 

competitiveness in global markets, thereby underscoring the significance of financial 

inclusion in promoting economic growth and development. In a similar vein, Babilla 

(2023) examined the impact of digital transformation on the development of more 

efficient financial ecosystems, resulting in a reduction of transaction costs and an 

optimization of financial resource allocation. 

Conversely, it has been determined that the adoption of digital platforms has enabled 

SMEs to overcome structural barriers to financing, thereby enhancing their capacity for 

expansion and economic sustainability (Gao, 2024). In this sense, digital transformation 

has been shown to enhance access to financing, thereby solidifying its role as a 

foundational element in the evolution of the global business and financial ecosystem. The 

impact of fintech on small and medium-sized enterprises (SMEs) has been the subject of 

analysis in various studies, addressing both the benefits and the challenges that its 

adoption entails. The importance of financial technologies in enhancing the 

competitiveness of SMEs, particularly during periods of crisis such as the ongoing 

pandemic, is underscored (Mendoza, 2021).  

Concurrently, digital transformation in business management has been shown to 

promote process optimization and facilitate access to financing, thereby enhancing the 

sustainability of businesses in an increasingly dynamic market (Townsend & Figueroa, 

2022). Conversely, the financial digitalization that has occurred has been shown to play 

a pivotal role in the reduction of economic barriers, thereby enabling SMEs to gain access 

to banking services and credit without the necessity of reliance on traditional institutions 

(Skare et al., 2023). In this sense, Fintech platforms are regarded as strategic allies in the 

evolution of business models, promoting operational efficiency and financial inclusion 

(Figueiro & Sánchez, 2023). 
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In a similar vein, it has been highlighted that fintechs have driven technological 

innovation within SMEs, allowing them to adapt to new consumption models and market 

needs (Yanhong, 2024). Consequently, the incorporation of digital instruments into 

financial administration has augmented the capacity of enterprises to respond to economic 

shifts and enhance their access to capital (Skare et al., 2023). Concurrently, studies have 

demonstrated that financial digitalization has enhanced cash flows and strategic decision-

making, thereby exerting a favourable influence on the profitability and stability of 

businesses (Figueiro & Sánchez, 2023). Furthermore, it has been contended that digital 

transformation has not only facilitated the enhancement of financial management within 

SMEs but has concomitantly engendered novel prospects for expansion and 

internationalization (Townsend and Figueroa, 2022). Consequently, the implementation 

of Fintech solutions has led to substantial reductions in operating costs and enhancements 

in the efficiency of business processes (Mendoza, 2021). 

Conversely, several challenges have been identified that hinder the adoption of 

financial technologies by SMEs. These include resistance to change, a lack of digital 

literacy, and the necessity of adequate technological infrastructure (Skare et al., 2023). In 

a similar vein, Figueiro and Sánchez (2023) underscored the significance of cybersecurity 

in fostering trust in Fintech services. Furthermore, Yanhong's (2024) observations 

indicate that certain companies continue to depend on conventional financial systems, 

which may impede the implementation of more advanced digital solutions. However, 

Townsend and Figueroa (2022) concluded that the incorporation of Fintech in the 

management of SMEs represents a significant opportunity to improve their efficiency, 

reduce costs, and access broader markets. In summary, Mendoza (2021) emphasized that 

digital transformation and the integration of fintech solutions remain pivotal in the 

evolution and sustainability of SMEs in the contemporary global economic landscape. 

 

Financial automation to improve efficiency 

Financial automation is a critical component of enhancing business management 

efficiency, particularly within the context of small and medium-sized enterprises (SMEs). 

Méndez-Gutiérrez et al. (2023) have indicated that digital transformation facilitates the 

optimization of financial processes, thereby allowing for more agile and structured access 

to critical data for decision-making. In a similar vein, Vargas (2021) underscored the 

positive impact of digitization on financial inclusion, asserting that it has served to reduce 

barriers to access and enhance the operational efficiency of businesses. In a similar vein, 

Testa and González (2024) have demonstrated that the implementation of technological 

platforms has been a pivotal mechanism for enhancing business productivity, thereby 

ensuring that microenterprises optimize their financial and commercial operations. 

Furthermore, it has been identified that the implementation of business intelligence 

models, founded upon digital systems, has the potential to enhance financial management 

and competitiveness in SMEs (Panchal et al., 2024). 

Secondly, the integration of digital tools in financial management allows for more 

rigorous control of resources, ensuring greater profitability and stability in 

microenterprises. Berrocal et al. (2024) conducted an analysis of the manner in which the 

implementation of structured models for financial planning and control promotes strategic 

decision-making processes, thereby mitigating risk and enhancing business sustainability. 

In a similar vein, Clemente et al. (2024) demonstrated that digitalization in SMEs 

enhances efficiency in financial management and fortifies their capacity to respond to 

market changes and economic crises. Conversely, Panchal et al. (2024) determined that 

digital transformation has been instrumental in enhancing business competitiveness, 
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enabling SMEs to adapt to evolving market demands and enhance their financial 

performance through the automation of critical processes. 

The integration of digital technologies into financial management has led to substantial 

enhancements in the efficiency of business operations, underscoring the pivotal role of 

digitalization in the economic development of SMEs (Testa & González, 2024). 

Furthermore, the impact of automation on financial decision-making has been extensively 

documented, demonstrating that digitalization contributes to the reduction of operating 

costs and more effective management of resources (Méndez-Gutiérrez et al., 2023). 

Consequently, the authors concur that the utilization of digital platforms can enhance 

accessibility to financial resources, thereby facilitating business growth and expansion in 

competitive markets (Vargas, 2021). In summary, the extant research indicates that 

financial automation optimizes resource management and strengthens the 

competitiveness of companies. This, in turn, ensures sustainable development and better 

adaptability in a digitalized environment (Clemente et al., 2024). 

 

Use of ICT in business management 

Financial automation is a critical component of enhancing business management 

efficiency, particularly within the context of small and medium-sized enterprises (SMEs). 

Méndez-Gutiérrez et al. (2023) have indicated that digital transformation facilitates the 

optimization of financial processes, thereby allowing for more agile and structured access 

to critical data for decision-making. In a similar vein, Vargas (2021) underscored the 

positive impact of digitization on financial inclusion, asserting that it has served to reduce 

barriers to access and enhance the operational efficiency of businesses.  

In a similar vein, Testa and González (2024) have demonstrated that the 

implementation of technological platforms has been a pivotal mechanism for enhancing 

business productivity, thereby ensuring that microenterprises optimize their financial and 

commercial operations. Furthermore, it has been identified that the implementation of 

business intelligence models, founded upon digital systems, has the potential to enhance 

financial management and competitiveness in SMEs (Panchal et al., 2024). 

Secondly, the integration of digital tools in financial management allows for more 

rigorous control of resources, ensuring greater profitability and stability in 

microenterprises. Berrocal et al. (2024) conducted an analysis of the way the 

implementation of structured models for financial planning and control promotes strategic 

decision-making processes, thereby mitigating potential risks and enhancing business 

sustainability. In a similar vein, Clemente et al. (2024) demonstrated that digitalization in 

SMEs enhances efficiency in financial management and fortifies their capacity to respond 

to market changes and economic crises. In a complementary manner, Panchal et al. (2024) 

concluded that digital transformation has proven to be an essential tool to ensure business 

competitiveness, allowing SMEs to adapt to new demands and optimize their financial 

performance by automating key processes. 

The integration of digital technologies into financial management has led to substantial 

enhancements in the efficiency of business operations, underscoring the pivotal role of 

digitalization in the economic development of SMEs (Testa & González, 2024). 

Furthermore, the impact of automation on financial decision-making has been extensively 

documented, demonstrating that digitalization contributes to the reduction of operating 

costs and more effective management of resources (Méndez-Gutiérrez et al., 2023). 

Consequently, the authors concur that the utilization of digital platforms can enhance 

accessibility to financial resources, thereby facilitating business growth and expansion in 

competitive markets (Vargas, 2021).  
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In summary, the extant research suggests that financial automation has the potential to 

optimize resource management and strengthen the competitiveness of companies. This, 

in turn, ensures sustainable development and better adaptability in a digitalized 

environment (Clemente et al.). The utilization of Information and Communication 

Technologies (ICT) in business management has been demonstrated to be a pivotal 

element in enhancing the efficiency and sustainability of organizations. In this regard, the 

implementation of the Committee of Sponsoring Organizations of the Treadway 

Commission (COSO) model has facilitated the enhancement of internal control and 

financial management, the optimization of processes, and the reduction of risks in 

companies (Catagua et al., 2023).  

Concurrently, the digital transformation in hospital administration has been 

demonstrated to enhance financial efficiency and transparency by means of the 

automation of records and the integration of digital systems in decision-making processes 

(Cuba & Cárdenas, 2023). Furthermore, the evaluation of digital transformation in small 

and medium-sized enterprises (SMEs) through the Alkire-Foster method facilitates 

advancements in digital infrastructure, though challenges related to the training of human 

talent to maximize the potential of these technologies persist (Moreira et al., 2025). 

Digitalization is similarly presented as a pivotal mechanism in promoting technological 

innovation in SMEs, favoring the development of new products and processes.  

However, its impact varies depending on the level of investment in research and 

development (Radicic and Petković, 2023). Similarly, the entrepreneurial culture within 

micro and small enterprises has been influenced by the integration of ICTs, thereby 

enhancing their adaptability and sustainability within a dynamic business environment 

(Jiménez-López et al., 2023). 

Conversely, the extant literature underscores the significance of digitalization in 

enhancing financial efficiency and optimizing business resources. Digital banking has 

emerged as a pivotal catalyst for financial inclusion in Peru, facilitating access to banking 

services for historically excluded sectors (Vargas, 2021). Concurrently, the advent of 

Fintech has facilitated the progression of SMEs in Guayaquil, empowering them to attain 

digital payment solutions and financial services that enhance their operational efficacy 

(Alvarado & Campodónico, 2023).  

Furthermore, despite the limited adoption of ICT in certain SMEs, the favorable 

perception of entrepreneurs regarding its significance indicates the necessity for strategies 

that facilitate its effective implementation (Arguello, 2021). In a similar vein, digital 

transformation models in commercial companies prioritize enhancing competitiveness 

and consumer knowledge. However, these models encounter internal resistance to 

technological innovation (Townsend & Figueroa, 2022). Additionally, the digital 

transformation in human talent consulting companies has been shown to exert a positive 

impact on internal communication and job satisfaction, which are pivotal elements for 

efficiency in business management (Méndez-Gutiérrez et al., 2023). 

 

Challenges and barriers in financial digitalization 

The financial digitalization process faces significant challenges in the context of small 

and medium-sized enterprises (SMEs), particularly due to the structural and 

organizational barriers that hinder its adoption. Benavides and Bolaños' (2020) study 

demonstrated that substantial financial constraints and a paucity of financial resources 

constitute pivotal impediments to the integration of digital technologies within the 

framework of SMEs. Consequently, Faiz et al. (2024) identified that resistance to change 
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within these organizations is a determining factor that slows down the adoption of digital 

tools, especially in companies with traditional structures and a low technological culture. 

Conversely, Marino et al. (2024) have noted that the degree of digital transformation 

in SMEs is not uniform, as the internationalization level and the educational background 

of managers directly impact their capacity to adopt technological innovations. In a similar 

vein, Hermann et al. (2023) have demonstrated that the absence of targeted support 

policies for financial digitalization engenders an adverse environment for these 

companies to surmount existing barriers. 

A further analysis of SMEs that successfully integrate financial digitalization into their 

operations reveals its potential to enhance business performance. Digital transformation 

has been demonstrated to positively impact operational efficiency, cost reduction, and the 

optimization of financial processes (Merín-Rodrigáñez et al., 2024). Concurrently, 

studies have demonstrated that the integration of digital technologies into SMEs 

facilitates the acquisition of novel sources of financing, thereby rendering it more 

expedient to procure capital and augment their operational scope within more competitive 

marketplaces (Benavides and Bolaños, 2020).  

Furthermore, they emphasize that digitalization enhances financial analysis capacity, 

enabling more agile and data-driven decision-making, which contributes to the 

sustainability and growth of companies (Faiz et al. 2024). In addition, it has been 

demonstrated that digital transformation encompasses more than merely the adoption of 

novel technologies; it also entails a reconfiguration of the business model to enhance 

competitiveness and innovation (Marino et al., 2024). The impact of digital innovation 

on financial management has been the subject of extensive research, emphasizing its role 

in cost optimization and strategic decision-making (Tipán & Abril, 2024). 

A multitude of analyses concerning the prospective challenges confronting SMEs in 

the course of financial digitalization, with consideration for the evolution of the digital 

ecosystem and emerging regulations, indicate that companies must adopt more flexible 

and resilient strategies to confront the perpetual evolution of technology and the risks 

associated with cybersecurity (Hermann et al., 2023). Furthermore, the absence of digital 

infrastructure in select emerging markets curtails prospects for financial digitalization, 

compelling governments to devise policies that promote technological adoption in this 

sector (Merín-Rodrigáñez et al., 2024). Digital transformation similarly necessitates a 

comprehensive strategy, with the cultivation of human capital serving as a pivotal element 

in ensuring the continuity of the process (Faiz et al., 2024). It is imperative to 

acknowledge the pivotal role of technological integration in the realm of financial 

digitalization within SMEs. The efficacy of this integration is contingent upon the 

incorporation of emerging technologies, such as artificial intelligence and data analytics, 

into their management paradigms (Marino et al., 2024). 

 

Digital strategies for business competitiveness 

The financial digitalization process faces significant challenges in the context of small 

and medium-sized enterprises (SMEs), particularly due to the structural and 

organizational barriers that hinder its adoption. Benavides and Bolaños' (2020) study 

demonstrated that substantial financial constraints and a paucity of financial resources 

constitute pivotal impediments to the integration of digital technologies within the 

framework of SMEs. Consequently, Faiz et al. (2024) identified that resistance to change 

within these organizations is a determining factor that slows down the adoption of digital 

tools, especially in companies with traditional structures and a low technological culture. 
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Conversely, Marino et al. (2024) have noted that the degree of digital transformation 

in SMEs is not uniform, as the internationalization level and the educational background 

of managers directly impact their capacity to adopt technological innovations. In a similar 

vein, Hermann et al. (2023) have demonstrated that the absence of targeted support 

policies for financial digitalization engenders an adverse environment for these 

companies to surmount existing barriers. 

A further analysis of SMEs that successfully integrate financial digitalization into their 

operations reveals its potential to enhance business performance. Digital transformation 

has been shown to positively impact operational efficiency, cost reduction, and the 

optimization of financial processes (Merín-Rodrigáñez et al., 2024). Concurrently, 

studies have demonstrated that the integration of digital technologies into SMEs 

facilitates the acquisition of novel sources of financing, thereby rendering it more 

expedient to procure capital and augment their operational scope within more competitive 

marketplaces (Benavides and Bolaños, 2020). Furthermore, they emphasize that 

digitalization enhances financial analysis capacity, enabling more agile and data-driven 

decision-making, which contributes to the sustainability and growth of companies (Faiz 

et al. 2024). In addition, it has been demonstrated that digital transformation encompasses 

more than merely the adoption of novel technologies; it also entails a reconfiguration of 

the business model to enhance competitiveness and innovation (Marino et al., 2024). The 

impact of digital innovation on financial management has been the subject of extensive 

research, emphasizing its role in cost optimization and strategic decision-making (Tipán 

& Abril, 2024). 

In the contemporary business landscape, digital transformation has emerged as a 

pivotal factor in enhancing competitiveness. Vargas (2021) demonstrated that digital 

banking has been instrumental in facilitating financial inclusion, enabling SMEs to access 

financial services with greater efficiency and flexibility. Concurrently, Alvarado and 

Campodónico (2023) identified that the implementation of Fintech has promoted the 

growth of these companies by offering innovative solutions that optimize costs and 

improve access to credit. 

Conversely, numerous studies underscore the pivotal role of business technology in 

the competitiveness of SMEs, underscoring the imperative for efficacious digital 

strategies to ensure their sustainability in the market (Arguello, 2021). In this regard, 

Yanhong (2024) demonstrated that financial digitalization has driven technological 

innovation in Chinese companies, thereby enhancing resource allocation efficiency and 

facilitating business development throughout their life cycle. 

Similarly, an examination of the Digital Economy and Society Index (DESI) 

illuminates the manner in which the integration of digital technologies enhances the 

competitive capacity of European SMEs. However, Skare et al. (2023) have noted that 

this process is also subject to regulatory challenges and difficulties in accessing finance, 

which necessitates the establishment of an adequate policy framework to maximize its 

benefits. 

Conversely, the integration of digital strategies within business management has been 

demonstrated to enhance operational efficiency and ensure business sustainability. 

Arguello (2021) determined that the utilization of information and communication 

technologies in SMEs facilitates the optimization of productive and financial processes. 

However, the adoption of these technologies remains limited due to structural and 

financial barriers. In a similar vein, Vargas (2021) examined the impact of digital 

financial management on enhancing administrative efficiency and transparency in the 

utilization of resources across various sectors. 
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Concurrently, a multitude of studies have demonstrated that SMEs have adopted 

digital services, including mobile banking and electronic payment solutions, following 

global events such as the pandemic. This adoption has contributed to the enhancement of 

financial management (Alvarado & Campodónico, 2023). In the European context, Skare 

et al. (2023) identified that digital transformation has been pivotal in enhancing the 

adaptability of SMEs to market changes. However, challenges related to the absence of 

adequate training and technological resources persist. 

In the context of the digitization of business models and financing strategies, Yanhong 

(2024) demonstrated that the evolution of digital financial networks has led to a reduction 

in financing restrictions for SMEs, thereby propelling the development of strategies that 

are based on digital platforms. As posited by Alvarado and Campodónico (2023), the 

adoption of innovative business models has been identified as a pivotal mediator in the 

digital transformation process of SMEs. This observation underscores the necessity for 

businesses to align their digitalization efforts with well-defined business strategies, 

thereby ensuring the maximization of their impact. Conversely, the adoption of digital 

technologies has been propelled by the imperative to enhance competitiveness and gain 

access to more extensive markets (Skare et al., 2023). Conversely, it has been determined 

that digital transformation has enabled SMEs to develop more accessible and efficient 

financing mechanisms, thereby promoting financial inclusion through innovative digital 

tools (Vargas, 2021). 

In addition to the points, Alvarado and Campodónico (2023) conducted an analysis of 

how the adoption of digital technologies has optimized the financial management of 

SMEs by improving their control processes and strategic decision-making. Arguello's 

(2021) findings similarly indicate that digital transformation has been instrumental in 

enhancing internal communication and organizational efficiency, thereby positively 

impacting the competitiveness of SMEs. Finally, Yanhong's (2024) study demonstrated 

that digitalization has had a positive impact on the financing and sustainability strategies 

of SMEs, facilitating their adaptation to market changes and improving their financial 

performance. 

Various analyses of the future challenges faced by SMEs in the process of financial 

digitalization, considering the evolution of the digital ecosystem and new regulations, 

suggest that companies must adopt more flexible and resilient strategies to face the 

constant evolution of technology and the risks associated with cybersecurity (Hermann et 

al., 2023). Furthermore, the absence of digital infrastructure in select emerging markets 

curtails prospects for financial digitalization, compelling governments to devise policies 

that promote technological adoption in this sector (Merín-Rodrigáñez et al., 2024). Digital 

transformation similarly necessitates a comprehensive strategy, with the cultivation of 

human capital serving as a pivotal element in ensuring the continuity of the process (Faiz 

et al., 2024). It is imperative to acknowledge the pivotal role of technological integration 

in the realm of financial digitalization within SMEs. The efficacy of this integration is 

contingent upon the incorporation of emerging technologies, such as artificial intelligence 

and data analytics, into their management paradigms (Marino et al., 2024). 

 

Conclusions 

Digital transformation has been identified as a primary catalyst for enhancing the 

competitiveness and sustainability of SMEs. It has been demonstrated to optimize their 

access to financing, operational efficiency, and expansion capacity. The advent of digital 

banking and the emergence of fintech platforms have played a pivotal role in facilitating 

financial inclusion, thereby mitigating credit constraints and enhancing accounting 
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transparency. This, in turn, has had a substantial positive impact on investment and 

business growth. Consequently, the integration of process automation and cash flow 

optimization has fostered enhanced strategic financial planning, leading to a reduction in 

operating costs and an augmentation in resilience within highly dynamic environments. 

However, the implementation of these policies is still facing significant barriers, such 

as resistance to change, a lack of digital education, and deficiencies in technological 

infrastructure, especially in less developed regions. The issue of cybersecurity has come 

to the fore as a critical challenge, requiring the implementation of robust strategies to 

mitigate risks and ensure trust in digital financial services. Notwithstanding the 

aforementioned challenges, digital transformation continues to emerge as a 

transformative opportunity for SMEs, contingent upon the presence of supportive 

policies, financial incentives, and the adequate training of human talent. 

While the present study has underscored the merits of digitalization, it is imperative 

that future research address the limitations that have been identified. The repercussions 

of security breaches, inequality in technological access, and the function of government 

regulations necessitate further examination. Furthermore, the heterogeneity in digital 

adoption across sectors and countries underscores the necessity for more contextualized 

approaches. Consequently, the absence of longitudinal studies hinders the precise 

evaluation of the long-term implications of digital transformation on business 

sustainability. Consequently, it is imperative to persist in the exploration of strategies that 

optimize their positive impact and facilitate effective integration into the global business 

landscape. 

Consequently, this research has yielded several promising lines of study that warrant 

further exploration in the future. It is recommended that research be conducted to 

determine how government regulation and financing policies can enhance or impede the 

digitalization of SMEs. Furthermore, it would be pertinent to assess the impact of artificial 

intelligence and big data on the optimization of the financial and operational management 

of these companies. Another pivotal line of study pertains to the evaluation of the 

cybersecurity risks associated with digital transformation and their impact on the trust of 

entrepreneurs and customers. A more exhaustive investigation into the adaptation of 

workers to automation and its impact on productivity would also be valuable. Finally, 

comparative studies can be carried out between different regions to identify key factors 

in the adoption of technology in different economic environments. 
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