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ABSTRACT
Innovation plays a significant role in improving economic and societal outcomes. However, its benefits are often undermined by 
a failure to adequately consider evolving consumer needs and the multifaceted nature of consumer vulnerability, raising ethical 
concerns. While product innovation generally targets consumer interests, service providers, including those in essential sectors 
such as finance, often rely on standardised consumer profiles that overlook the complexities of consumers' lived circumstances. 
Addressing this gap requires a deeper understanding of how financial product innovation engages with consumer vulnerability 
and the conditions under which it may lead to harmful outcomes. To explore this, we conduct a systematic literature review 
(SLR) examining how product innovation is discussed in relation to ethics and consumer vulnerability in the financial sector. 
Adopting the ethics of care framework as an analytical lens, we examine the intersection of ethics and consumer vulnerability 
in financial product innovation. Our findings suggest that institutions adopt various approaches to ethical (financial) product 
innovation, with varying degrees of attentiveness to consumer needs and vulnerability, responsibility, inclusivity, partnership 
and collaboration. By applying the ethics of care lens, this SLR contributes to a more nuanced understanding of the relationship 
between (financial) product innovation and consumer vulnerability, highlighting tensions and gaps in how innovation processes 
address consumer needs and identifying directions for future research.
JEL Classification: G21, G28, D18, D63, O35

1   |   Introduction

Innovation is widely recognised as a key driver of economic 
growth and societal progress; from the steam engine to the 
assembly line to the internet, innovations have historically 
transformed industries, increased productivity and improved 
living standards (World Economic Forum 2012). However, in-
novation's significance is ultimately reflected in how it shapes 
individuals' everyday lives and access to essential services as 
these outcomes directly influence consumer well-being and so-
cial inclusion (e.g., Hutton et al. 2025; Lei et al. 2023; Yin and 
Wang 2025). In today's competitive market, businesses provid-
ing core products and services necessary for economic partic-
ipation and daily living, so-called ‘essential services’ such as 

finance, telecommunications, energy, and utilities, must contin-
ually innovate their products to remain relevant and resilient in 
the economy (Schumacher and Wasieleski 2013).

Within these sectors, innovation increasingly takes the form of 
new or redesigned products through which services are deliv-
ered, particularly in finance. Such services, and the financial 
products through which they are delivered, are critical for ev-
eryday life, raising an important question: are consumers truly 
able to access what they need, when and how they need it? For 
instance, financial products serve as a gateway to full social and 
economic participation, enabling individuals to access goods 
and services such as public transport, education, healthcare, 
and utilities (Coppack et  al.  2015). However, this potential is 
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not always fulfilled in practice. When product innovation fails 
to meet the diverse needs and circumstances of consumers, 
particularly those experiencing vulnerability, it may restrict or 
delay access or further increase vulnerability. For example, the 
introduction of a credit product like Buy Now, Pay Later (BNPL), 
while convenient, can lead to significant debt accumulation 
and deepen existing inequalities (Deloitte 2022; Chipunza and 
Fanta  2023; Morgan  2022). In this context, innovation is not 
only about competition or profit but is also relevant to consumer 
financial well-being.

Despite its importance, existing research on financial product 
innovation has largely prioritised institutional, technological, 
and regulatory perspectives, with comparatively less attention 
to how innovation is experienced by consumers, particularly 
those in vulnerable circumstances (e.g., Alaassar et  al.  2023; 
Arthur  2017; Kamran and Uusitalo  2024). The limited focus 
on consumer experience in prior work leaves important ethical 
questions unanswered, including concerns of equitable access 
and the potential for harm within financial product innovation. 
This systematic literature review addresses this gap by exam-
ining how financial product innovation is understood in rela-
tion to consumer experience, vulnerability, and well-being, with 
particular attention to how ethical considerations shape these 
dynamics.

We adopt Tronto's  (1993, 2013) ethics of care framework to 
guide our interpretation of the literature, given its emphasis 
on relational interdependence, vulnerability, and responsibil-
ity. At the same time, the analysis remains grounded in the 
literature itself, allowing patterns, tensions, and gaps to de-
velop inductively. Although this paper focuses on financial 
institutions, the insights are relevant to other essential service 
sectors where innovation shapes consumer access and well-
being. Our review draws on both academic publications and 
grey literature to capture a broad range of scholarship, per-
spectives, and practices.

By reviewing the diverse body of work at the intersection of 
financial product innovation and social responsibility, we aim 
to understand how ethical considerations are discussed and 
operationalised in (financial) product innovation, particularly 
in relation to consumer financial well-being. Specifically, we 
ask: How can elements of care ethics be integrated into the fi-
nancial product innovation process? To explore how financial 
institutions contextualise their innovation approach to the 
diverse circumstances of consumers, we ask: How are con-
sumers' vulnerabilities considered in financial product inno-
vation? And finally, we examine the following question: What 
approaches do financial institutions apply to design inclusive 
financial products?

This review contributes to the existing literature in several 
ways. First, it links financial innovation with consumer vul-
nerability to provide a cohesive account of how financial prod-
uct innovation may influence consumer financial well-being. 
Existing literature on ethical and responsible innovation (e.g., 
Arthur and Owen  2019; Rooney et  al.  2013; Schumacher and 
Wasieleski  2013; Armstrong et  al.  2012; Asante et  al.  2014) 
broadly addresses ethical implications and regulatory com-
pliance in innovation. However, such work often overlooks 

the critical aspect of consumer vulnerability in the innovation 
process. This paper extends the consumer studies literature by 
synthesising research that incorporates consumer vulnerability 
into financial product innovation processes, revealing how the 
ethics of care framework reshapes understandings of ethical re-
sponsibility within these processes.

Second, the review offers a structured conceptual integration of 
care ethics into different stages of (financial) product innovation 
through a conceptual framework (see Figure  1) that maps its 
core elements across different stages of the innovation process. 
In doing so, we extend the ethics of care framework into the con-
text of financial product innovation by demonstrating how its 
elements can be operationalised across different stages of the in-
novation process. The conceptual framework developed in this 
study serves as an interpretive guide and highlights where and 
how ethical considerations may arise across innovation stages 
such as problem identification, design, development and post-
launch adaptation. As such this paper provides a more nuanced 
understanding of consumer vulnerability and prioritises rela-
tional responsibility throughout the product innovation cycle, 
extending existing literature that has largely emphasised insti-
tutional and regulatory perspectives.

Third, this systematic review contributes to ongoing regulatory 
discussions by illustrating how (financial) product innovation 
can be oriented towards mitigating consumer vulnerabilities 
and enhancing consumer protection. In light of increasing regu-
latory emphasis on consumer outcomes (e.g., Financial Markets 
Authority  2025; Financial Conduct Authority  2025), the find-
ings provide insight into how ethical considerations can be in-
tegrated into innovation practices to better support consumer 
protection and well-being.

Fourth, the paper establishes a foundation for future research 
by highlighting key areas related to the integration of ethical 
considerations into financial product innovation. Specifically, 

FIGURE 1    |    Conceptual framework for mitigating consumer vulner-
ability in the (financial) product innovation cycle.
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we highlight the need to examine how care-based approaches 
are operationalised in practice, including the role of co-
creation and stakeholder engagement, the conditions that 
enable or constrain their implementation, and subsequent 
evaluation of consumer outcomes such as trust, inclusion, and 
financial well-being.

The paper proceeds as follows. We first outline the theoretical 
foundation for the review, detailing the ethics of care framework 
and proposing a conceptual framework for ethical financial in-
novation. We then define the central concepts of financial prod-
uct innovation and consumer vulnerability, describe the review 
methodology, and present the findings. The paper concludes by 
discussing implications for consumer protection and identify-
ing avenues for future research focused on consumer experi-
ence, participation, and outcomes in ethical financial product 
innovation.

2   |   Theoretical Framework

In this review, we examine the relationship between finan-
cial product innovation and consumer vulnerability using 
Tronto's (1993, 2013) ethics of care framework. This theoret-
ical lens is particularly relevant given financial product in-
novation typically involves complex consumer interactions 
where harm may emerge despite regulatory compliance 
(O'Brien et  al.  2024). Although regulatory measures provide 
an essential foundation for consumer protection, they are 
often reactive and inadequate in addressing the ethical com-
plexities of financial product innovation (Christensen  2008; 
Karam et al. 2023). This is concerning for consumers who may 
be experiencing vulnerability, as a firm's legal compliance 
may overlook a consumer's contextual needs. Some argue 
that vulnerability itself creates a moral obligation (see e.g., 
Adobor 2022; Mackenzie et al. 2014; Martin 2023).

Given their influence and role in society, financial institutions 
have a responsibility to facilitate accessible and inclusive markets 
(Scott 2023). Their specialised knowledge, power and resources 
create an ethical obligation to protect consumers who may lack 
the same expertise (Cartwright 2011; Mackenzie et al. 2014). We 
argue this responsibility is best articulated through the ethics 
of care, a normative ethical theory that emphasises interper-
sonal relationships and the importance of caring for others, 
particularly those who are vulnerable or dependent (Held 2006; 
Gilligan 1993). Specifically, we apply Tronto's (1993, 2013) eth-
ics of care framework, comprising attentiveness, responsibility, 
competence, responsiveness and solidarity, to analyse existing 
literature on financial product innovation (see Table 1).

In financial product innovation, care ethics offers a valuable 
pathway toward mitigating consumer vulnerability by ensur-
ing that innovation activities are shaped by the specific needs 
of intended consumers, rather than merely adhering to regula-
tory compliance. This is critical for building and maintaining 
public trust, as financial firms rely on their position of special-
ised knowledge and power to operate effectively (Meyer 2016). 
Misusing this position can erode that trust, damaging both 
firms' relationships with consumers and broader public confi-
dence in financial systems (Aldboush and Ferdous 2023). Acting 

responsibly towards consumers who may be experiencing vul-
nerability helps maintain this trust (Aldboush and Ferdous 2023; 
Kang and Hustvedt 2014).

The care ethics approach also strengthens problem-solving and 
innovative methods such as design thinking by introducing a 
relational and context-sensitive perspective (Hamington 2019). 
This perspective is important for developing financial products 
responsive to the complexities of consumers, particularly those 
in vulnerable situations. Figure 1 illustrates how Tronto's (1993, 
2013) elements of care operate as a set of interdependent and cy-
clical care practices that can guide consumer-focused (financial) 
product innovation. The continuous care approach reflects the 
ongoing, iterative character of the product innovation lifecycle 
(Geracie and Eppinger 2013), where consumer needs and expe-
riences evolve over time.

Care is a practice aimed at “maintaining, continuing, or re-
pairing the world” (Tronto  1993, 104), making it especially 
relevant for innovation processes that require continuous re-
sponsiveness to consumers' changing circumstances. While 
each element of care plays a distinct role, they often overlap 
throughout the innovation process. For example, attentive-
ness is essential not only for identifying consumer risks or 
vulnerabilities but also informs responsibility. Responsibility 
and competence are interconnected when designing effective 
solutions that respond to consumer needs. Similarly, respon-
siveness depends on attentiveness to consumer behaviour 
and feedback, and responsibility to integrate those insights. 
Solidarity underpins the entire process, reinforcing a long-
term commitment to consumer well-being and guiding how 
financial institutions remain attentive, responsible, compe-
tent, and responsive over time. Rather than operating in iso-
lation, these elements of care are interconnected, supporting 

TABLE 1    |    Summary of Tronto's ethics of care framework.

Phase of care Description Moral element

Caring about Recognising the 
need for care and 
identifying those 

who require it.

Attentiveness

Caring for Taking responsibility 
to ensure the identified 

need is addressed.

Responsibility

Care giving Directly meeting 
the need through 
concrete actions.

Competence

Care receiving Evaluating how 
care is received and 
its effectiveness in 

addressing the need.

Responsiveness

Caring with Ensuring care is 
provided in a just 

and fair manner with 
collective efforts and 
shared responsibility

Solidarity

Source: Adapted from Tronto (2013, 34–35).
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an ongoing ethical engagement throughout the product in-
novation cycle and supporting the evolving well-being of 
consumers.

The conceptual framework presented in Figure 1 represents a 
key contribution of this paper, offering a structured extension 
of the ethics of care framework into the context of financial 
product innovation, with a particular focus on consumer vul-
nerability. Grounded in Tronto's (1993, 2013) ethics of care, our 
conceptual framework highlights how care elements can be 
embedded within innovation processes to better recognise and 
respond to consumer needs and contextual circumstances. By 
shifting the focus from purely compliance-driven and market-
based approaches towards a more relational understanding of 
innovation, this framework emphasises the importance of on-
going responsiveness to consumers' evolving needs. As such, it 
provides a basis for examining how financial product innovation 
can move beyond access and usability towards more ethically 
grounded consumer outcomes. This framing requires clarifica-
tion of the key concepts that inform the analysis, defined in the 
next section.

3   |   Defining Key Concepts

This section defines ethical financial product innovation to es-
tablish our conceptual foundation. It explores the interrelated 
concepts of financial product innovation and consumer vulnera-
bility, emphasising their joint importance in creating ethical and 
responsible financial solutions.

3.1   |   Financial Product Innovation

Although definitions of financial product innovation vary 
across the literature, the central theme is that financial institu-
tions create new or improved products. Table 2 presents three 
definitions. In this systematic review, we adopt Khraisha and 
Arthur's  (2018) and Frame and White's  (2004) definitions due 
to their comprehensive coverage of the innovation process. 
Khraisha and Arthur's definition covers all aspects of the fi-
nancial innovation process, from creation through to adoption 
of both new and improved products, while Frame and White's 
definition emphasises satisfying consumers' needs. Lerner and 
Tufano's (2011) definition is not used, as it focuses on a broader 
macro-level scope encompassing financial institutions and the 

market and therefore does not align with this review's specific 
interest in consumer-facing products.

Drawing these definitions together, financial (consumer-facing) 
product innovation can be described as the process of creating 
new or improved products to better satisfy consumers' needs for 
managing financial resources. While innovation has tradition-
ally focused on efficiency and profitability, this review examines 
how it can be managed to better balance commercial objectives 
with consumer financial well-being.

3.2   |   Consumer Financial Vulnerability

Traditionally, vulnerability has been associated with individu-
als facing structural disadvantages, such as those with disabil-
ities or from low-income backgrounds (Hawking  2014; Jesus 
et al. 2020). However, contemporary understandings of vulner-
ability extend beyond this narrow view. For instance, vulnera-
bility is also situational (i.e., context specific, including social, 
political, economic, or environmental factors) and has a social 
and relational aspect, in that individuals are vulnerable in re-
lation to, and during interactions with, other persons or institu-
tions (Coppack et al. 2015; Fitch et al. 2017).

Understanding the situational nature of vulnerability is es-
sential in financial product innovation, as failing to recognise 
consumer vulnerability can lead to adverse outcomes such as 
increased financial distress and hardship (Coppack et al. 2015; 
Fitch et al. 2017). The UK-based Financial Conduct Authority 
(FCA) defines a consumer experiencing vulnerability as “some-
one who, due to their personal circumstances, is especially sus-
ceptible to detriment, particularly when a firm is not acting with 
appropriate levels of care” (cited in Coppack et  al.  2015, 20). 
This definition suggests that personal circumstances like socio-
economic status, health, or life events do not automatically ren-
der an individual vulnerable. Rather, vulnerability emerges from 
the dynamic interaction between personal circumstances and, 
for example, a financial institution's policies and procedures 
in relation to consumers through their products and services. 
Importantly, this review conceptualises consumer financial vul-
nerability as arising not from any consumer-firm interaction, 
but from those where the risk of harm is heightened (e.g., poten-
tial financial hardship), particularly when consumers' ability to 
engage effectively with financial products is constrained and not 
adequately recognised or addressed by firms.

TABLE 2    |    Definitional variations of financial product innovation.

Concept Definitional focus Key elements References

Financial product innovation Improvement Reducing cost/risk or providing 
improved products/services.

Frame and 
White (2004, 118)

Creation and popularisation Creating and popularising new 
financial instruments, technologies, 

institutions and markets.

Lerner and 
Tufano (2011, 6)

Comprehensive process Creating, promoting and adopting 
new, including incremental or 
radical, products, platforms, 

or enabler technologies.

Khraisha and 
Arthur (2018, 4)
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4   |   Methodology

To investigate the extent to which ethics of care is reflected in 
financial product innovation, we conduct a systematic litera-
ture review (SLR). This review draws on Tronto's  (1993, 2013) 
conceptualisation of care ethics as an analytical lens to examine 
how attentiveness, responsibility, competence, responsiveness, 
and solidarity are addressed in the literature. This approach en-
ables a structured synthesis of the existing literature on ethical 
financial product innovation, while retaining a focus on how 
care elements are incorporated, overlooked, or problematised in 
the innovation process, particularly in relation to consumer vul-
nerability and its implications for consumer well-being.

The SLR methodology is well suited to this aim as it offers a rep-
licable and transparent process, helping to identify gaps in the 
literature (Tranfield et  al.  2003) and guiding future theoretical 
and empirical work. It has also been widely used in business and 
management research. For example, studies by Fernández-López 
et al. (2023) on consumer financial vulnerability, Tian et al. (2018) 
on the influence of culture on innovation, and Lorenzo-Afable 
et al. (2023) on social value creation in social entrepreneurship all 
demonstrate the diverse application of the SLR method.

However, while academic research offers rigor and theoretical 
depth, it often struggles to keep pace with rapid developments 
(Hodgkinson and Starkey  2011) in areas like (financial) prod-
uct innovation. To address this limitation, we include ‘grey’ lit-
erature, publications produced outside of traditional academic 
channels by government and industry (Paez  2017). This ap-
proach provides timely insights, minimises publication bias and 
broadens the scope of evidence (Mahood et al. 2014; Paez 2017), 
enabling a comprehensive understanding of how an ethic of 
care can be integrated into the product innovation process. At 
the same time, we recognise the challenges in ensuring the rel-
evance and quality of evidence across a diverse body of sources, 
which we address through the search execution and selection 
procedures outlined below. In the next section, we outline our 
search strategy, selection process and analysis of the included 
literature.

4.1   |   Search Execution

We employed EBSCO (Business Source Complete) as the primary 
database, as it provides comprehensive coverage of high-quality 

peer-reviewed literature, advanced search functionality, and 
full-text access. To broaden the search scope, we supplemented 
this with Google Scholar to capture any additional academic 
peer-reviewed sources that may not be indexed in EBSCO. 
Additionally, we conducted citation tracking to trace references 
and finally used Google Search to ensure thorough coverage of 
both academic and grey literature.

Table 3 contains the search terms used to identify the relevant 
literature at the intersection of financial product innovation, 
ethics and consumer vulnerability. While the primary focus of 
this review is on ethical innovation and consumer vulnerabil-
ity in the financial sector, we included financial inclusion as a 
dedicated search term (see Search 3, Table 3). This approach ac-
knowledges the conceptual conflation between financial inclu-
sion and consumer vulnerability. Following the full screening 
process, 10 included sources were identified through the finan-
cial inclusion search term, confirming its role in ensuring the 
completeness of the literature search.

We limited our search to English-language literature published 
between 2010 and 2025 (see Table 4), a period chosen to focus 
on the evolution of financial innovation and business ethics 
(specifically, finance) post-Global Financial Crisis (GFC). In re-
sponse to GFC-prompted regulatory reforms, banks tightened 
their lending standards and became more risk averse (World 
Economic Forum 2012). This created an opportunity for alter-
native financing options such as peer-to-peer (P2P) lending and 
other technology-based financial services to provide access to 
capital (Alaassar et al. 2023). The search period also allows us 
to explore recent discussions and practices in ethical financial 
product innovation shaped by changing societal expectations of 
financial institutions (Financial Markets Authority and Reserve 
Bank of New Zealand 2018).

The preliminary search identified 266 articles from EBSCO 
(Business Source Complete) for further assessment. Subsequent 
searches conducted through Google Scholar, Google and cita-
tion tracking yielded an additional 239 studies, bringing the 
total number to 476 after removing duplicates. Figure 2 illus-
trates the search process from the initial identification of rel-
evant literature through to screening and article selection for 
the review.

In line with the inclusion and exclusion criteria (see Table 4), 
125 low-quality journal articles were excluded based on 

TABLE 3    |    Literature search string.

Search 1—integration of ethics in financial product innovation
(ethics OR ethical consideration OR strategies OR methods OR techniques OR interventions OR process OR practices OR 
approaches) AND (new product development OR npd OR new product innovation OR new service development OR service 
innovation) AND (banking industry OR banking sector OR banks OR financial institution OR fintech OR microfinance)

Search 2—consumer financial vulnerability
(consumer financial vulnerability) OR (consumer vulnerability in financial services) OR (financial vulnerability of consumer)

Search 3 – financial inclusion
(inclusive financial services OR financial inclusion OR access to financial services OR access to finance)
AND (bank's role OR the role of banking sector OR the role of financial institutions OR the role of fintech OR the role of 
financial innovation)
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predefined journal ranking criteria. This included journal 
articles in publications with no ranking in both SCImago 
Journal and Country Rank (SJR 2025) and the 2025 Australian 
Business Dean Council's list (ABDC 2025), as well as those 
with the lowest ranking for both lists (i.e., Q4 in SJR 2025 and 
C in ABDC 2025). Due to its non-standard format and intended 
audience, selecting high-quality grey literature can be a chal-
lenge (Paez  2017). To address this, we applied the checklist 
provided by Tyndall (2010), focusing on the reputation of the 
authoring organisation or their affiliation, and the availability 
of detailed references or bibliographies. For example, included 
sources were produced by established organisations, industry 
bodies and research institutions, while reports lacking clear 
authorship, organisational accountability, or supporting refer-
ences were excluded.

We excluded studies that did not examine financial institu-
tions' approach to product innovation, and consumer vul-
nerability. This included research on the effects of financial 
innovation, factors driving its adoption, measures of con-
sumer vulnerability, or general overviews of financial inclu-
sion. While these studies offer valuable insights, they do not 
focus on the strategies financial institutions use to tackle con-
sumer vulnerability. After applying the screening criteria, the 
final sample consists of 40 papers (see Table  5) that explore 
financial institutions' approaches to innovation, vulnerability, 
or financial inclusion. Of these, 34 are academic articles and 
6 are grey literature.

4.2   |   Included Literature Overview

Over half of the sample literature (60%, n = 24) is empirical 
studies, with the remaining (n = 16) being conceptual/the-
oretical papers that explore frameworks for understanding 
consumer financial vulnerability, ethical innovation, and col-
laborative financial product design. Within empirical studies, 
qualitative approaches are most common (58%, n = 14) utilis-
ing interviews (n = 3), interview and document review (n = 5), 
observation and interview (n = 2), observation, interview 

and document review (n = 3), and qualitative secondary data 
(n = 1).

Quantitative studies (33%, n = 8) employ surveys (n = 5), surveys 
and secondary data (n = 1), and quantitative secondary data from 
sources like the FinScope South Africa Survey, a nationally rep-
resentative financial inclusion survey conducted in South Africa 
by FinMark Trust (Chipunza and Fanta  2023), Ghana Living 
Standard Survey and Bank of Ghana (n = 2). Additionally, two 
studies adopted a mixed-methods approach using both quantita-
tive survey and qualitative interview data.

This distribution is depicted by publication year in Figure  3, 
illustrating the types of studies (conceptual or empirical) and 
the different empirical methodologies employed (qualitative, 
quantitative, or mixed methods). Although starting from a 
low base, there has been a noticeable increase in the number 
of articles in recent years. This may be attributed to growing 
societal and regulatory demands for ethical financial product 
innovation (World Economic Forum  2012), alongside techno-
logical advancement (Martovoy and Mention  2016) and the 
increasing focus on consumer protection (Cartwright  2015). 
Consequently, this systematic review is timely as it explores 
ethical considerations in financial product innovation, provid-
ing a structured synthesis of the literature. Table 5 summarises 
the included studies, outlining their context, methodology, key 
findings, and relevance to ethical financial product innovation. 
This overview enhances transparency in the selection and eval-
uation of studies and provides a foundation for the thematic 
analysis that follows.

Among the 24 empirical studies, 22 specify a geographical focus 
(see Table  6). Geographical focus is reported only for the em-
pirical studies that examine real-world contexts, whereas non-
empirical papers focus on theoretical or conceptual analysis. 
Of these, 10 focus on developed economies, with a particular 
emphasis on Europe (6 studies), especially the United Kingdom 
(4 studies). Additionally, there is one study each from North 
America and Oceania and two from Asia, while the remaining 
studies come from emerging and developing economies. The 

TABLE 4    |    Literature selection criteria.

Inclusion 
criteria

1.	Publication date 2010–2025
2.	Written in English
3.	Studies that examine financial institutions' practices and approaches in financial innovation with a focus on 

ethical considerations, consumer financial vulnerability, and/or financial inclusion challenges.

A.  Peer-reviewed academic journals a.	Higher ranked academic journals in any of ABDC 2025 and SJR 
2025:

	 i.	 SJR: Q1, Q2, and Q3
	 ii.	 ABDC: A*, A, and B

B.  Grey literature a.	Quality is assessed based on:
	 i.	 The reputation of authoring organisation or affiliate 

organisation of the author,
	 ii.	 The availability of detailed reference list or bibliographies.

Note: Academic journals are assessed based on the journal ranking of both ABDC (Australian Business Dean Council, 2025) and SJR (SCImago Journal and Country 
Rank, 2025). ABDC ranks scholarly journals into four categories: A*, A, B, and C, where A* category is the highest quality followed by A, B and C. SJR ranks journals 
as Q1, Q2, Q3, and Q4, where Q1 is the highest quality.
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prominence of the UK can be attributed to its leadership in fi-
nancial regulation and ethical innovation, particularly through 
initiatives like the Financial Conduct Authority's regulatory 
sandbox, a mechanism that allows firms to test new products 
and services in a controlled environment (Financial Conduct 
Authority 2015).

4.3   |   Thematic Analysis

As is standard practice for synthesising evidence from liter-
ature reviews (e.g., Zhang et  al.  2024; Sharma  2021; Alwani 
and Bhukya 2025), we employed thematic analysis. Following 
Braun and Clarke's  (2006) six step approach, the analysis was 

FIGURE 2    |    Process to identify selected literature. CFV, consumer financial vulnerability; FIN, financial inclusion; FPI, financial product 
innovation.

Full text assessed for 
eligibility (n=136) 

Relevant literatures 
identi�ed
(n=40)

Sc
re
en
in
g

In
cl
ud

ed

Adoption of FPI (n=10)
Consequences of FPI (n=28)
Drivers of FPI (n=5)
Overview of �ntech (n=7)
Non-�nancial service innovation 
(n=57)
Others (n=24)

Measurement of CFV (n=4)
Determinants (tech) of CFV 
(n=4)
Determinants (behaviour) of CFV 
(n=7)
Determinants (others) of CFV 
(n=5)
Others (n=7)

Internal consequences of FPI 
(n=5)
External consequences of FPI 
(n=13)
Determinants and drivers of FPI 
(n=7)
Delivery of �nancial services 
(n=3)
Overview of FPI (n=9)
Others (n=11)

Consumer capability and CFV 
(n=3)
De�ning CFV (n=4)
Determinants of CFV (n=4)
Overview of CFV (n=1)

Adoption of FPI and FIN (n=3)
Challenges of FIN (n=3)
Diffusion of tech and FIN (n=4)
External factors and FIN (n=6)
Overview of FIN (n=5)
Others (n=5)

Regulatory approach (n=4)
No reference (n=2)
Others (n=4)

Regulatory focus (n=5)
Technology focus (n=5)
Financial literacy focus (n=2)
Others (n=2)

Access to �nance for SME (n=6)
Diffusion of �nancial services 
(n=4)
FIN and economic growth (n=9)
FIN and income inequality (n=4)
Impact of FIN (n=4)
Measuring FIN (n=2)
Social behaviour and FIN (n=5)
Islamic bank and FIN (n=2)
External factors to FIN (n=7)

No journal ranking (n=105)
Low journal ranking (n=20)

Records screened by 
abstract (n=351)

Records excluded (n=215)

Records excluded (n=96)

Id
en
ti
�c
at
io
n

Records after duplicates 
removed (n=476)

Records 
identi�ed from 
EBSCO (n=266)

Records 
identi�ed from 
secondary search 
(n=239)

Records excluded (n=125) 
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conducted in an iterative manner, combining inductive cod-
ing with subsequent theory-informed interpretation across all 
selected literature, including both peer-reviewed and grey lit-
erature. This consistent approach supports analytical compara-
bility across heterogeneous forms of evidence.

We initially adopt an inductive approach to identify patterns 
within the selected literature, guided by our research questions. 
The first author familiarised themselves with each paper, gen-
erating initial codes directly from the data (i.e., facilitating in-
novation, product committee, responsibility). These were then 
interrogated by the research team; through iterative discussion, 
the data-driven codes were refined (see Table 7).

In the final stage, the refined codes were interpreted in relation 
to Tronto's (1993, 2013) five elements of care, which include at-
tentiveness, responsibility, competence, responsiveness, and sol-
idarity. These elements were used as an ongoing analytical lens 
to guide interpretation, rather than a predefined coding struc-
ture, enabling the identification of themes, tensions, and gaps 
in the literature.

5   |   Integrating Ethics in Financial Product 
Innovation: Findings From the Literature

We present the findings of the systematic review structured 
around Tronto's (1993, 2013) elements of care: attentiveness, re-
sponsibility, competence, responsiveness and solidarity. These 
elements are used to analyse how financial product innovation 
processes engage with, or fail to address, consumer needs, ex-
periences, and vulnerability. Table  7 presents the relationship 
between the final codes identified in the literature and the five 
elements of care as analytical themes. A small group of process-
oriented codes are grouped under ‘innovation process and gov-
ernance’, as these describe how innovation is structured rather 
than constituting care practices themselves. In this section, we 
examine the extent to which financial innovation processes en-
gage (or fail to engage) with these elements in ways that influ-
ence consumer financial well-being, as conceptualised in our 
ethical innovation framework (see Figure  1). Gaps and chal-
lenges in these efforts are discussed in Section 6.

5.1   |   Attentiveness: Recognising (And 
Overlooking) Consumer Needs and Vulnerabilities

Attentiveness is widely presented as a critical first step to iden-
tifying consumer needs and sources of vulnerability across 
consumers' interactions with financial products and services, 
including their access, use and ongoing engagement with fi-
nancial institutions (Dimova  2023; Fitch et  al.  2017; Kamran 
and Uusitalo 2024). A consumer-centric approach is viewed as 
a foundation for ethical innovation, enabling financial firms to 
be more responsive to diverse needs and circumstances (Berger 
and Nakata  2013; Tsai et  al.  2011; Mogaji et  al.  2021; Siano 
et al. 2020).

Consumer-centredness is operationalised through engage-
ment that involves consumers in idea generation and product 

testing, reflecting a bottom-up approach to design (Asante 
et al. 2014; Chipunza and Fanta 2023; Bhawe and Jha 2025). 
Evidence suggests that the use and satisfaction of financial 
products depend not only on access, but on whether a fi-
nancial service is experienced as meaningful, valuable and 
suitable for consumers' specific needs (Ryu and Min  2025). 
Strengthening this connection requires moving beyond simple 
listening to deeper forms of social embeddedness, cultivating 
trust and relational norms that enhance consumer well-being 
(Bhawe and Jha 2025).

Despite the emphasis on consumer-centricity, the literature 
highlights significant gaps in how attentiveness is enacted 
in practice, with financial products often developed based 
on standardised consumer profiles that fail to capture the 
complexities of real-life circumstances and situational vul-
nerability (Coppack et  al.  2015). This gap reflects a broader 
understanding of consumer vulnerability, which extends be-
yond economic hardship to include situational conditions, 
such as illness, job loss, or relationship breakdown, that can 
affect consumers' ability to make and act on financial deci-
sions (Fitch et al. 2017; Cartwright 2015; Coppack et al. 2015; 
O'Connor et al. 2019). The literature also highlights a finan-
cial capability gap, where access to financial products does not 
necessarily translate into consumers' ability to understand, 
navigate and use them without experiencing harm (Sant'Anna 
and Figueiredo 2024).

Studies suggest that strengthening attentiveness requires 
a shift from passive recognition to proactive risk identi-
fication, and meaningful engagement with diverse stake-
holders, including consumers, regulators and internal 
stakeholders (Armstrong et al. 2012; Asante et al. 2014; Arthur 
and Owen 2019). Organisational culture that prioritises con-
sumer well-being over short-term performance pressures are 
associated with stronger recognition of vulnerability (Salas-
Vallina et al. 2024). This includes recognising both objective 
indicators (e.g., financial status) and subjective dimensions 
(e.g., self-perceived financial well-being) of vulnerability, 
which are not always visible through standard assessment 
approaches (O'Connor et al. 2019). At the same time, the lit-
erature highlights that financial innovation can also contrib-
ute to harm through limited disclosure practices, aggressive 
sales tactics and rigid procedures, even when products such 
as BNPL and P2P lending expand access to financial services 
(Coppack et  al.  2015; Cartwright  2015; Scott  2023; Alaassar 
et al. 2023).

These failures are linked in the literature to adverse consumer 
outcomes, including issues such as over-indebtedness, data 
and privacy concerns, which can exacerbate vulnerability 
(Chou  2020; Morgan  2022; Arthur and Owen  2019). Overall, 
attentiveness appears in the literature as both a foundational 
principle and a site of tension, where efforts to recognise con-
sumer needs co-exist with systematic blind spots that can over-
look vulnerabilities and unintended harms. This highlights that 
attentiveness involves not only listening to consumer needs but 
also recognising where product innovation can create harm, 
and where transparency and consumer protection may be insuf-
ficiently prioritised (Salas-Vallina et al. 2024).

 14706431, 2026, 4, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/ijcs.70228 by M

inistry O
f H

ealth, W
iley O

nline L
ibrary on [26/06/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



9 of 25International Journal of Consumer Studies, 2026

T
A

B
L

E
 5

    
|    

S
um

m
ar

y 
of

 th
e 

se
le

ct
ed

 li
te

ra
tu

re
.

A
ut

ho
r/

s 
(y

ea
r)

T
it

le

Jo
ur

n
al

/g
re

y 
li

te
ra

tu
re

 (S
JR

/
A

B
D

C
)

M
et

ho
do

lo
gy

K
ey

 fi
nd

in
gs

R
el

ev
an

ce
 to

 e
th

ic
al

 
fi

n
an

ci
al

 p
ro

du
ct

 
in

no
va

ti
on

1
A

la
as

sa
r e

t a
l. 

(2
02

3)
Fa

ci
lit

at
in

g 
in

no
va

tio
n 

in
 F

in
Te

ch
: a

 re
vi

ew
 a

nd
 

re
se

ar
ch

 a
ge

nd
a.

R
ev

ie
w

 o
f M

an
ag

er
ia

l 
Sc

ie
nc

e 
(S

JR
: 

Q
1,

 A
BD

C
: A

)

Li
te

ra
tu

re
 re

vi
ew

 
an

d 
co

nt
en

t 
an

al
ys

is

Id
en

tif
ie

s t
hr

ee
 m

ai
n 

ty
pe

s 
of

 in
no

va
tio

n:
 re

gu
la

to
r-l

ed
, 

in
cu

m
be

nt
s-

le
d 

an
d 

ne
w

co
m

er
s-

le
d

H
ig

hl
ig

ht
s t

he
 ro

le
 o

f r
is

k 
m

iti
ga

tio
n,

 c
on

su
m

er
 

pr
ot

ec
tio

n 
in

 fi
na

nc
ia

l 
pr

od
uc

ts
 d

ev
el

op
m

en
t

2
A

rm
st

ro
ng

 
et

 a
l. 

(2
01

2)
To

w
ar

ds
 a

 p
ra

ct
ic

al
 

ap
pr

oa
ch

 to
 re

sp
on

si
bl

e 
in

no
va

tio
n 

in
 fi

na
nc

e.

Jo
ur

na
l o

f F
in

an
ci

al
 

R
eg

ul
at

io
n 

an
d 

C
om

pl
ia

nc
e 

(S
JR

: 
Q

2,
 A

BD
C

: B
)

M
ul

tid
is

ci
pl

in
ar

y 
m

ee
tin

gs
, 

di
sc

us
si

on
, 

re
gu

la
to

ry
 

te
xt

s,
 fi

el
d 

ca
se

 a
na

ly
si

s

Pr
od

uc
t c

om
m

itt
ee

 fa
ci

lit
at

e 
re

sp
on

si
bl

e 
in

no
va

tio
n 

th
ro

ug
h 

st
ru

ct
ur

ed
 e

th
ic

al
 d

ec
is

io
n-

m
ak

in
g

Su
gg

es
ts

 e
th

ic
al

 
ap

pr
oa

ch
es

: f
un

ct
io

na
l 

ex
pl

ic
at

io
n,

 m
or

al
 

ru
le

s,
 in

te
rn

al
is

ed
 

va
lu

es
, c

on
se

qu
en

ce
s,

 
ac

co
un

ta
bi

lit
y,

 p
re

ca
ut

io
n 

an
d 

de
m

oc
ra

cy

3
A

rt
hu

r (
20

17
)

Fi
na

nc
ia

l i
nn

ov
at

io
n 

an
d 

its
 g

ov
er

na
nc

e:
 C

as
es

 o
f 

tw
o 

m
aj

or
 in

no
va

tio
ns

 in
 

th
e 

fin
an

ci
al

 se
ct

or
.

Fi
na

nc
ia

l I
nn

ov
at

io
n 

(S
JR

: Q
1,

 A
BD

C
: B

)
Se

co
nd

ar
y 

da
ta

 a
na

ly
si

s 
of

 g
ov

er
na

nc
e 

pr
oc

es
se

s

N
o 

on
e-

si
ze

-fi
ts

-a
ll 

ap
pr

oa
ch

 to
 

in
no

va
tio

n 
an

d 
go

ve
rn

an
ce

St
re

ss
es

 a
nt

ic
ip

at
io

n,
 

re
fle

ct
io

n 
an

d 
re

sp
on

si
ve

ne
ss

 in
 fi

na
nc

ia
l 

in
no

va
tio

n 
go

ve
rn

an
ce

4
A

rt
hu

r a
nd

 
O

w
en

 (2
01

9)
A

 M
ic

ro
-e

th
no

gr
ap

hi
c 

st
ud

y 
of

 b
ig

 d
at

a-
ba

se
d 

in
no

va
tio

n 
in

 th
e 

fin
an

ci
al

 se
rv

ic
es

 
Se

ct
or

: G
ov

er
na

nc
e,

 e
th

ic
s 

an
d 

or
ga

ni
sa

tio
na

l p
ra

ct
ic

es
.

Jo
ur

na
l o

f 
Bu

si
ne

ss
 E

th
ic

s
(S

JR
: Q

1,
 A

BD
C

: A
)

M
ic

ro
-

et
hn

og
ra

ph
ic

 
st

ud
y 

of
 a

 
fin

an
ci

al
 

se
rv

ic
e 

fir
m

M
ul

ti-
le

ve
l g

ov
er

na
nc

e 
ap

pr
oa

ch
 

w
ith

 a
n 

em
be

dd
ed

 e
th

ic
al

 st
ra

te
gy

Em
ph

as
is

es
 st

ak
eh

ol
de

r 
en

ga
ge

m
en

t, 
et

hi
ca

l 
da

ta
 p

ro
te

ct
io

n 
an

d 
in

no
va

tio
n 

go
ve

rn
an

ce

5
A

sa
nt

e 
et

 a
l. 

(2
01

4)
G

ov
er

na
nc

e 
of

 n
ew

 p
ro

du
ct

 
de

ve
lo

pm
en

t a
nd

 p
er

ce
pt

io
ns

 
of

 re
sp

on
si

bl
e 

in
no

va
tio

n 
in

 th
e 

fin
an

ci
al

 se
ct

or
: i

ns
ig

ht
s f

ro
m

 
an

 e
th

no
gr

ap
hi

c 
ca

se
 st

ud
y.

Jo
ur

na
l o

f R
es

po
ns

ib
le

 
In

no
va

tio
n 

(S
JR

: 
Q

1,
 A

BD
C

: N
/A

)

Et
hn

og
ra

ph
ic

 
ca

se
 st

ud
y 

of
 

a 
gl

ob
al

 a
ss

et
 

m
an

ag
em

en
t 

co
m

pa
ny

Fi
na

nc
ia

l i
nn

ov
at

io
n 

is
 

in
cr

em
en

ta
l, 

re
sp

on
si

bl
e 

in
no

va
tio

n 
al

ig
ns

 w
ith

 
re

gu
la

tio
ns

 a
nd

 ri
sk

 m
an

ag
in

g

A
dv

oc
at

e 
fo

r b
ro

ad
er

 
et

hi
ca

l a
nd

 so
ci

al
 

co
ns

id
er

at
io

n 
in

 fi
na

nc
ia

l 
pr

od
uc

t i
nn

ov
at

io
n

6
Be

rg
er

 a
nd

 
N

ak
at

a 
(2

01
3)

Im
pl

em
en

tin
g 

te
ch

no
lo

gi
es

 fo
r 

fin
an

ci
al

 se
rv

ic
e 

in
no

va
tio

ns
 in

 
ba

se
 o

f t
he

 p
yr

am
id

 m
ar

ke
ts

.

Jo
ur

na
l o

f P
ro

du
ct

 
In

no
va

tio
n 

M
an

ag
em

en
t (

SJ
R

: 
Q

1,
 A

BD
C

: A
*)

C
as

e 
st

ud
y 

ap
pr

oa
ch

, 
dr

aw
in

g 
on

 
So

ci
o-

Te
ch

ni
ca

l 
vi

ew

Ef
fe

ct
iv

e 
IC

T 
im

pl
em

en
ta

tio
n 

re
qu

ir
es

 c
on

si
de

ra
tio

n 
of

 
so

ci
o-

hu
m

an
, r

eg
ul

at
or

y,
 

m
ar

ke
t c

on
di

tio
ns

H
ig

hl
ig

ht
s c

on
su

m
er

-
ce

nt
re

d 
in

no
va

tio
n,

 
te

ch
no

lo
gy

 a
lo

ne
 

is
 in

su
ff

ic
ie

nt (C
on

tin
ue

s)

 14706431, 2026, 4, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/ijcs.70228 by M

inistry O
f H

ealth, W
iley O

nline L
ibrary on [26/06/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



10 of 25 International Journal of Consumer Studies, 2026

A
ut

ho
r/

s 
(y

ea
r)

T
it

le

Jo
ur

n
al

/g
re

y 
li

te
ra

tu
re

 (S
JR

/
A

B
D

C
)

M
et

ho
do

lo
gy

K
ey

 fi
nd

in
gs

R
el

ev
an

ce
 to

 e
th

ic
al

 
fi

n
an

ci
al

 p
ro

du
ct

 
in

no
va

ti
on

7
Bh

aw
e 

an
d 

Jh
a 

(2
02

5)
M

FI
s a

nd
 fi

na
nc

ia
l i

nc
lu

si
on

: 
Th

e 
ro

le
 o

f b
us

in
es

s m
od

el
s.

Th
e 

Jo
ur

na
l o

f 
D

ev
el

op
m

en
t S

tu
di

es
 

(S
JR

: Q
1,

 A
BD

C
: A

)

M
ix

ed
 m

et
ho

d 
ap

pr
oa

ch
 u

si
ng

 
lo

ng
itu

di
na

l 
da

ta
ba

se
 a

na
ly

si
s 

su
pp

le
m

en
te

d 
by

 in
te

rv
ie

w
s

So
ci

al
ly

 e
m

be
dd

ed
 M

FI
s 

ou
tp

er
fo

rm
ed

 tr
an

sa
ct

io
na

l M
FI

s 
in

 tu
rb

ul
en

t e
nv

ir
on

m
en

ts

C
o-

cr
ea

tin
g 

pr
od

uc
ts

 
ta

ilo
re

d 
to

 th
e 

sp
ec

ifi
c 

ne
ed

s o
f c

us
to

m
er

s 
bu

ild
s i

ns
tit

ut
io

na
l 

tr
us

t a
nd

 re
si

lie
nc

e

8
C

ar
tw

ri
gh

t (
20

15
)

U
nd

er
st

an
di

ng
 a

nd
 p

ro
te

ct
in

g 
vu

ln
er

ab
le

 fi
na

nc
ia

l c
on

su
m

er
s.

Jo
ur

na
l o

f C
on

su
m

er
 

Po
lic

y 
(S

JR
: Q

2,
 

A
BD

C
: C

)

Li
te

ra
tu

re
 

re
vi

ew
, 

co
nc

ep
tu

al
 

an
al

ys
is

C
on

su
m

er
 v

ul
ne

ra
bi

lit
y 

is
 

co
m

pl
ex

 a
nd

 m
ul

tid
im

en
si

on
al

C
al

ls
 fo

r e
th

ic
al

 fi
na

nc
ia

l 
pr

od
uc

t d
es

ig
n 

th
at

 
co

ns
id

er
s d

iv
er

se
 

co
ns

um
er

 v
ul

ne
ra

bi
lit

ie
s

9
C

he
n 

et
 a

l. 
(2

02
4)

C
an

 F
in

te
ch

 d
ev

el
op

m
en

t 
im

pr
ov

e 
th

e 
fin

an
ci

al
 in

cl
us

io
n 

of
 v

ill
ag

e 
an

d 
to

w
ns

hi
p 

ba
nk

s?
 

Ev
id

en
ce

 fr
om

 C
hi

na
.

Pa
ci

fic
-B

as
in

 
Fi

na
nc

e 
Jo

ur
na

l 
(S

JR
: Q

1,
 A

BD
C

: A
)

R
eg

re
ss

io
n 

an
al

ys
is

 o
f 

m
ic

ro
-s

ur
ve

y 
da

ta
se

t a
nd

 
Fi

nt
ec

h 
de

ve
lo

pm
en

t d
at

a

Fi
nt

ec
h 

de
ve

lo
pm

en
t 

en
ha

nc
es

 fi
na

nc
ia

l i
nc

lu
si

on
 

fo
r r

ur
al

 h
ou

se
ho

ld
s

Il
lu

st
ra

te
s f

in
te

ch
 

de
ve

lo
pm

en
t c

an
 

re
du

ce
 in

fo
rm

at
io

n 
as

ym
m

et
ry

 a
nd

 im
pr

ov
e 

ac
ce

ss
 to

 c
re

di
t

10
C

hi
pu

nz
a 

an
d 

Fa
nt

a 
(2

02
3)

Q
ua

lit
y 

fin
an

ci
al

 in
cl

us
io

n 
an

d 
fin

an
ci

al
 v

ul
ne

ra
bi

lit
y.

In
te

rn
at

io
na

l J
ou

rn
al

 
of

 C
on

su
m

er
 S

tu
di

es
 

(S
JR

: Q
1,

 A
BD

C
: A

)

St
at

is
tic

al
 

an
al

ys
is

 u
si

ng
 

Fi
nS

co
pe

 
su

rv
ey

 d
at

a

Fi
na

nc
ia

l i
nc

lu
si

on
 re

du
ce

s 
vu

ln
er

ab
ili

ty
 b

ut
 e

qu
al

ly
 b

en
ef

its
 

di
ffe

re
nt

 c
on

su
m

er
 se

gm
en

ts

A
dv

oc
at

e 
fo

r t
he

 sh
ift

 fr
om

 
ba

si
c 

ac
ce

ss
 to

 q
ua

lit
y 

fin
an

ci
al

 p
ro

du
ct

s t
ai

lo
re

d 
to

 c
on

su
m

er
 n

ee
ds

11
C

ho
u 

(2
02

0)
W

ha
t's

 in
 th

e 
bl

ac
k 

bo
x:

 
Ba

la
nc

in
g 

fin
an

ci
al

 in
cl

us
io

n 
an

d 
pr

iv
ac

y 
in

 d
ig

ita
l 

co
ns

um
er

 le
nd

in
g.

D
uk

e 
La

w
 Jo

ur
na

l 
(S

JR
: Q

1,
 A

BD
C

: B
)

Le
ga

l a
na

ly
si

s,
 

lit
er

at
ur

e 
re

vi
ew

 
an

d 
ca

se
 a

na
ly

si
s

Fi
nt

ec
h 

le
nd

in
g 

pr
om

ot
es

 
fin

an
ci

al
 in

cl
us

io
n;

 c
ou

nt
er

fa
ct

ua
l 

ex
pl

an
at

io
ns

 e
nh

an
ce

 tr
an

sp
ar

en
cy

 
an

d 
he

lp
 m

iti
ga

te
 p

ri
va

cy
 ri

sk
s

C
al

ls
 fo

r s
ec

ur
e,

 
tr

an
sp

ar
en

t a
nd

 re
sp

ec
tf

ul
 

fin
an

ci
al

 in
cl

us
io

n 
st

ra
te

gy

12
C

op
pa

ck
 e

t a
l. 

(2
01

5)
C

on
su

m
er

 v
ul

ne
ra

bi
lit

y 
(O

cc
as

io
na

l P
ap

er
 N

o.
 8

).
G

re
y 

lit
er

at
ur

e
Q

ua
lit

at
iv

e 
re

se
ar

ch
 

in
vo

lv
in

g 
in

te
rv

ie
w

s,
 

an
al

ys
is

 o
f 

ca
se

 st
ud

ie
s

Po
or

 in
te

ra
ct

io
ns

 a
nd

 
ri

gi
d 

sy
st

em
 e

xa
ce

rb
at

e 
co

ns
um

er
 v

ul
ne

ra
bi

lit
ie

s

Em
ph

as
is

es
 in

cl
us

iv
e 

de
si

gn
, f

le
xi

bi
lit

y 
an

d 
ta

ilo
re

d 
re

sp
on

se
s 

to
 c

on
su

m
er

s (C
on

tin
ue

s)

T
A

B
L

E
 5

    
|    


(C

on
tin

ue
d)

 14706431, 2026, 4, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/ijcs.70228 by M

inistry O
f H

ealth, W
iley O

nline L
ibrary on [26/06/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



11 of 25International Journal of Consumer Studies, 2026

A
ut

ho
r/

s 
(y

ea
r)

T
it

le

Jo
ur

n
al

/g
re

y 
li

te
ra

tu
re

 (S
JR

/
A

B
D

C
)

M
et

ho
do

lo
gy

K
ey

 fi
nd

in
gs

R
el

ev
an

ce
 to

 e
th

ic
al

 
fi

n
an

ci
al

 p
ro

du
ct

 
in

no
va

ti
on

13
C

ub
ri

c 
an

d 
Li

 (2
02

4)
Br

id
gi

ng
 th

e 
‘C

on
ce

pt
-P

ro
du

ct
’ 

ga
p 

in
 n

ew
 p

ro
du

ct
 d

ev
el

op
m

en
t: 

Em
er

gi
ng

 in
si

gh
ts

 fr
om

 
th

e 
ap

pl
ic

at
io

n 
of

 a
rt

ifi
ci

al
 

in
te

lli
ge

nc
e 

in
 F

in
te

ch
 S

M
Es

.

Te
ch

no
va

tio
n 

(S
JR

: 
Q

1,
 A

BD
C

: A
)

Ex
pl

or
at

or
y 

ca
se

 
st

ud
y 

ap
pr

oa
ch

, 
co

m
pa

ra
tiv

e 
pr

oc
es

s a
na

ly
si

s

Fi
nt

ec
hs

 n
av

ig
at

e 
A

I-
in

no
va

tio
n 

th
ro

ug
h 

fo
ur

 p
at

hw
ay

s: 
da

ta
, i

nv
es

tm
en

t, 
ag

ili
ty

, 
an

d 
pl

at
fo

rm
 d

ep
en

de
nc

e

H
ig

hl
ig

ht
s p

ro
ce

ss
 a

nd
 

st
ru

ct
ur

al
 g

ap
s i

n 
br

id
gi

ng
 

th
e 

co
nc

ep
t-p

ro
du

ct
 d

iv
id

e 
in

 F
in

te
ch

 in
no

va
tio

n

14
D

im
ov

a 
(2

02
3)

R
ev

ol
ut

io
ni

zi
ng

 p
ro

du
ct

 
de

si
gn

 in
 fi

na
nc

ia
l s

er
vi

ce
s.

G
re

y 
lit

er
at

ur
e

D
es

ig
n 

th
in

ki
ng

 
m

et
ho

ds
, w

om
en

 
ce

nt
re

d 
de

si
gn

 
m

et
ho

do
lo

gy

G
en

de
r-i

nt
el

lig
en

t d
es

ig
n 

re
du

ce
s f

in
an

ci
al

 e
xc

lu
si

on
En

co
ur

ag
es

 in
cl

us
iv

e 
fin

an
ci

al
 in

no
va

tio
n 

ad
dr

es
si

ng
 sy

st
em

ic
 b

ia
se

s

15
D

os
sa

 a
nd

 
K

ae
uf

er
 (2

01
4)

U
nd

er
st

an
di

ng
 su

st
ai

na
bi

lit
y 

in
no

va
tio

ns
 th

ro
ug

h 
po

si
tiv

e 
et

hi
ca

l n
et

w
or

ks
.

Jo
ur

na
l o

f B
us

in
es

s 
Et

hi
cs

 (S
JR

: Q
1,

 
A

BD
C

: A
)

C
as

e 
st

ud
y 

at
 

Tr
io

do
s b

an
k

PE
N

s f
ac

ili
ta

te
s i

de
as

 g
en

er
at

io
n 

an
d 

im
pl

em
en

ta
tio

n
Et

hi
ca

l f
in

an
ci

al
 

pr
od

uc
t i

nn
ov

at
io

n 
sh

ou
ld

 p
ro

ac
tiv

el
y 

ad
dr

es
s s

oc
ia

l a
nd

 
en

vi
ro

nm
en

ta
l c

ha
lle

ng
es

16
Er

ha
n 

et
 a

l. 
(2

02
4)

D
ig

ita
l p

ro
du

ct
 d

ev
el

op
m

en
t 

te
am

 e
xt

er
na

l k
no

w
le

dg
e 

pr
oc

es
se

s a
nd

 a
m

bi
de

xt
er

ity
: A

 
m

ul
ti-

m
ed

ia
tio

n 
an

al
ys

is
 o

f t
he

 
ab

so
rp

tiv
e 

ca
pa

ci
ty

 fr
am

ew
or

k.

Jo
ur

na
l o

f K
no

w
le

dg
e 

M
an

ag
em

en
t (

SJ
R

: 
Q

1,
 A

BD
C

: A
)

Q
ua

nt
ita

tiv
e 

su
rv

ey
 o

f 
co

m
m

er
ci

al
 

ba
nk

 e
m

pl
oy

ee
s

K
no

w
le

dg
e 

tr
an

sf
or

m
at

io
n 

is
 e

ss
en

tia
l f

or
 a

ch
ie

vi
ng

 
in

no
va

tio
n 

am
bi

de
xt

er
ity

O
ffe

rs
 n

ua
nc

ed
 in

si
gh

ts
 

in
to

 k
no

w
le

dg
e 

tr
an

sf
or

m
at

io
n 

fo
r 

pr
od

uc
t d

ev
el

op
m

en
t

17
Fi

tc
h 

et
 a

l. 
(2

01
7)

V
ul

ne
ra

bi
lit

y:
 A

 g
ui

de
 

fo
r l

en
di

ng
.

G
re

y 
lit

er
at

ur
e

M
ix

ed
-m

et
ho

d 
re

se
ar

ch
 

(q
ua

nt
ita

tiv
e 

an
d 

ro
un

dt
ab

le
 

di
sc

us
si

on
)

G
ap

s i
n 

un
de

rs
ta

nd
in

g 
co

ns
um

er
 v

ul
ne

ra
bi

lit
y 

an
d 

tr
ai

ni
ng

 is
 n

ee
de

d

Su
gg

es
ts

 le
nd

er
s i

nt
eg

ra
te

 
et

hi
ca

l c
on

si
de

ra
tio

n 
to

 
im

pr
ov

e 
th

ei
r p

ro
du

ct
s 

an
d 

pr
oc

es
se

s

18
Fi

tz
pa

tr
ic

k 
(2

02
2)

D
es

ig
ne

d 
to

 d
is

ru
pt

: 
R

ei
m

ag
in

in
g 

ba
nk

in
g 

pr
od

uc
ts

 
to

 im
pr

ov
e 

fin
an

ci
al

 sa
fe

ty
.

G
re

y 
lit

er
at

ur
e

Li
te

ra
tu

re
 re

vi
ew

 
an

d 
th

eo
re

tic
al

 
an

al
ys

is

Fi
na

nc
ia

l p
ro

du
ct

s c
an

 
be

 w
ea

po
ni

se
d;

 fi
na

nc
ia

l 
in

st
itu

tio
ns

 m
us

t r
e-

de
si

gn
 

fo
r c

on
su

m
er

 p
ro

te
ct

io
n

A
dv

oc
at

e 
pr

io
ri

tis
in

g 
co

ns
um

er
 sa

fe
ty

 
an

d 
w

el
l-b

ei
ng

19
G

ub
le

r (
20

11
)

Th
e 

fin
an

ci
al

 in
no

va
tio

n 
pr

oc
es

s: 
Th

eo
ry

 a
nd

 a
pp

lic
at

io
n.

D
el

aw
ar

e 
Jo

ur
na

l o
f 

C
or

po
ra

te
 L

aw
 (S

JR
: 

N
A

, A
BD

C
: A

)

Ec
on

om
ic

 th
eo

ry
, 

ca
se

 st
ud

y,
 

an
d 

m
ar

ke
t 

be
ha

vi
ou

r 
an

al
ys

is

Fi
na

nc
ia

l i
nn

ov
at

io
n 

in
vo

lv
es

 c
on

tin
uo

us
 

in
te

rp
la

y 
be

tw
ee

n 
fin

an
ci

al
 

in
te

rm
ed

ia
ri

es
 a

nd
 m

ar
ke

ts

St
re

ss
es

 tr
an

sp
ar

en
cy

, 
fa

ir
ne

ss
, m

in
df

ul
ne

ss
 o

f 
sy

st
em

ic
 ri

sk
 in

 fi
na

nc
ia

l 
pr

od
uc

t i
nn

ov
at

io
n.

(C
on

tin
ue

s)

T
A

B
L

E
 5

    
|    


(C

on
tin

ue
d)

 14706431, 2026, 4, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/ijcs.70228 by M

inistry O
f H

ealth, W
iley O

nline L
ibrary on [26/06/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



12 of 25 International Journal of Consumer Studies, 2026

A
ut

ho
r/

s 
(y

ea
r)

T
it

le

Jo
ur

n
al

/g
re

y 
li

te
ra

tu
re

 (S
JR

/
A

B
D

C
)

M
et

ho
do

lo
gy

K
ey

 fi
nd

in
gs

R
el

ev
an

ce
 to

 e
th

ic
al

 
fi

n
an

ci
al

 p
ro

du
ct

 
in

no
va

ti
on

20
H

a 
et

 a
l. 

(2
02

5)
Fi

na
nc

ia
l i

nc
lu

si
on

 a
nd

 
Fi

nt
ec

h:
 A

 st
at

e-
of

-th
e-

ar
t 

sy
st

em
at

ic
 li

te
ra

tu
re

 re
vi

ew
.

Fi
na

nc
ia

l I
nn

ov
at

io
n 

(S
JR

: Q
1,

 A
BD

C
: B

)
Sy

st
em

at
ic

 
lit

er
at

ur
e 

re
vi

ew
 

of
 9

6 
pa

pe
rs

Id
en

tif
ie

s t
hr

ee
 re

se
ar

ch
 

cl
us

te
rs

: n
ov

el
 fi

nt
ec

h 
se

rv
ic

es
, 

m
ar

ke
t t

ra
ns

fo
rm

at
io

n 
an

d 
st

ak
eh

ol
de

r r
ol

es
.

Em
ph

as
is

e 
Fi

nt
ec

h 
ca

n 
on

ly
 a

dv
an

ce
 in

cl
us

io
n 

w
he

n 
pr

od
uc

ts
 a

nd
 

ec
os

ys
te

m
s a

re
 d

es
ig

ne
d 

w
ith

 c
on

su
m

er
s i

n 
m

in
d

21
Id

dr
is

u 
an

d 
D

an
qu

ah
 (2

02
4)

Th
e 

fin
an

ci
al

 in
cl

us
io

n 
ag

en
da

: E
xa

m
in

in
g 

th
e 

ro
le

 o
f 

co
nv

en
tio

na
l b

an
ks

 in
 d

ee
pe

ni
ng

 
ac

ce
ss

 to
 fo

rm
al

 c
re

di
t.

Ec
on

om
ic

 S
ys

te
m

s 
(S

JR
: Q

2,
 A

BD
C

: B
)

Q
ua

nt
ita

tiv
e 

re
se

ar
ch

 
em

pl
oy

in
g 

se
co

nd
ar

y 
da

ta
se

ts

Ex
pa

ns
io

n 
of

 b
an

k 
br

an
ch

es
 

pr
om

ot
es

 fi
na

nc
ia

l 
in

cl
us

io
n 

in
 G

ha
na

H
ig

hl
ig

ht
s t

ha
t e

xp
an

di
ng

 
fa

ir,
 a

cc
es

si
bl

e,
 a

nd
 

tr
us

tw
or

th
y 

fin
an

ci
al

 
in

fr
as

tr
uc

tu
re

 is
 e

ss
en

tia
l 

fo
r f

in
an

ci
al

 in
cl

us
io

n

22
K

am
ra

n 
an

d 
U

us
ita

lo
 (2

02
4)

H
ow

 in
fo

rm
al

 fi
na

nc
ia

l 
se

rv
ic

e 
in

st
itu

te
s f

ac
ili

ta
te

 th
e 

fin
an

ci
al

 in
cl

us
io

n 
of

 lo
w

-
in

co
m

e,
 u

nb
an

ke
d 

co
ns

um
er

s.

In
te

rn
at

io
na

l J
ou

rn
al

 
of

 B
an

k 
M

ar
ke

tin
g 

(S
JR

: Q
1,

 A
BD

C
: A

)

Q
ua

lit
at

iv
e 

re
se

ar
ch

 u
si

ng
 

in
te

rv
ie

w
s,

 
th

em
at

ic
 a

na
ly

si
s

In
fo

rm
al

 R
ot

at
in

g 
Sa

vi
ng

s 
an

d 
C

re
di

t A
ss

oc
ia

tio
ns

 
(R

O
SC

A
s)

 fa
ci

lit
at

e 
in

cl
us

io
n 

fo
r l

ow
-in

co
m

e 
co

ns
um

er
s.

D
em

on
st

ra
te

s t
he

 
im

po
rt

an
ce

 o
f i

nn
ov

at
io

n 
gr

ou
nd

ed
 in

 th
e 

liv
ed

 
re

al
iti

es
 c

on
su

m
er

s

23
M

ar
to

vo
y 

an
d 

M
en

tio
n 

(2
01

6)
Pa

tte
rn

s o
f n

ew
 se

rv
ic

e 
de

ve
lo

pm
en

t p
ro

ce
ss

es
 

in
 b

an
ki

ng
.

In
te

rn
at

io
na

l J
ou

rn
al

 
of

 B
an

k 
M

ar
ke

tin
g 

(S
JR

: Q
1,

 A
BD

C
: A

)

Q
ua

nt
ita

tiv
e 

su
rv

ey
 o

f b
an

ks
 

in
 L

ux
em

bo
ur

g

Id
en

tif
ie

s f
ou

r m
ai

n 
pa

tte
rn

s 
of

 in
no

va
tio

n:
 p

ro
bl

em
-d

ri
ve

n,
 

pr
oa

ct
iv

ity
-d

ri
ve

n,
 m

ar
ke

t-
dr

iv
en

 a
nd

 st
ra

te
gy

 d
ri

ve
n.

H
ig

hl
ig

ht
s c

ol
la

bo
ra

tio
n 

w
ith

 e
xt

er
na

l s
ta

ke
ho

ld
er

s 
fo

r t
o 

en
ha

nc
e 

th
e 

re
le

va
nc

e 
of

 th
e 

pr
od

uc
t

24
M

og
aj

i e
t a

l. 
(2

02
1)

M
ar

ke
tin

g 
ba

nk
 se

rv
ic

es
 

to
 fi

na
nc

ia
lly

 v
ul

ne
ra

bl
e 

cu
st

om
er

s: 
ev

id
en

ce
 fr

om
 

an
 e

m
er

gi
ng

 e
co

no
m

y.

In
te

rn
at

io
na

l J
ou

rn
al

 
of

 B
an

k 
M

ar
ke

tin
g 

(S
JR

: Q
1,

 A
BD

C
: A

)

M
ul

tip
le

 
ca

se
 st

ud
ie

s 
of

 fi
na

nc
ia

l 
in

st
itu

tio
ns

Fi
na

nc
ia

l i
ns

tit
ut

io
ns

 u
se

 
di

ve
rs

e 
pr

od
uc

t p
or

tfo
lio

 
an

d 
in

cl
us

iv
e 

te
ch

no
lo

gi
es

 to
 

re
ac

h 
un

ba
nk

ed
 c

on
su

m
er

s

Pr
om

ot
es

 c
on

su
m

er
 

en
ga

ge
m

en
t a

nd
 p

ro
du

ct
 

de
si

gn
 b

as
ed

 o
n 

re
al

 n
ee

ds

25
M

or
ga

n 
(2

02
2)

Fi
nt

ec
h 

an
d 

fin
an

ci
al

 in
cl

us
io

n 
in

 S
ou

th
ea

st
 A

si
a 

an
d 

In
di

a.
A

si
an

 E
co

no
m

ic
 

Po
lic

y 
R

ev
ie

w
 (S

JR
: 

Q
1,

 A
BD

C
: C

)

R
ev

ie
w

 a
nd

 
an

al
ys

e 
qu

an
tit

at
iv

e 
da

ta
 

an
d 

ca
se

 st
ud

ie
s

Fi
nt

ec
h 

en
ha

nc
es

 fi
na

nc
ia

l 
in

cl
us

io
n;

 e
ffe

ct
iv

en
es

s i
s 

un
ev

en
 a

m
on

g 
co

ns
um

er
s

Em
ph

as
is

es
 b

al
an

ci
ng

 
fin

an
ci

al
 in

cl
us

io
n 

an
d 

th
e 

ri
sk

 a
ss

oc
ia

te
d 

w
ith

 it

26
O

'C
on

no
r e

t a
l. 

(2
01

9)
C

on
ce

pt
ua

liz
in

g 
th

e 
m

ul
tip

le
 

di
m

en
si

on
s o

f c
on

su
m

er
 

fin
an

ci
al

 v
ul

ne
ra

bi
lit

y.

Jo
ur

na
l o

f B
us

in
es

s 
R

es
ea

rc
h 

(S
JR

: 
Q

1,
 A

BD
C

: A
)

Li
te

ra
tu

re
 re

vi
ew

 
an

d 
sy

nt
he

si
s

Fi
na

nc
ia

l i
nc

lu
si

on
 in

cl
ud

es
 

bo
th

 su
bj

ec
tiv

e 
an

d 
ob

je
ct

iv
e 

di
m

en
si

on
s

Pr
ov

id
es

 a
 st

ru
ct

ur
ed

 
ap

pr
oa

ch
 to

 c
on

su
m

er
-

ce
nt

ri
c 

fin
an

ci
al

 
pr

od
uc

t d
es

ig
n (C
on

tin
ue

s)

T
A

B
L

E
 5

    
|    


(C

on
tin

ue
d)

 14706431, 2026, 4, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/ijcs.70228 by M

inistry O
f H

ealth, W
iley O

nline L
ibrary on [26/06/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



13 of 25International Journal of Consumer Studies, 2026

A
ut

ho
r/

s 
(y

ea
r)

T
it

le

Jo
ur

n
al

/g
re

y 
li

te
ra

tu
re

 (S
JR

/
A

B
D

C
)

M
et

ho
do

lo
gy

K
ey

 fi
nd

in
gs

R
el

ev
an

ce
 to

 e
th

ic
al

 
fi

n
an

ci
al

 p
ro

du
ct

 
in

no
va

ti
on

27
O

fo
ri

-O
ky

er
e 

et
 a

l. 
(2

02
3)

M
ar

ke
tin

g 
in

cl
us

iv
e 

ba
nk

in
g 

se
rv

ic
es

 to
 fi

na
nc

ia
lly

 
vu

ln
er

ab
le

 c
on

su
m

er
s: 

a 
se

rv
ic

e 
de

si
gn

 a
pp

ro
ac

h.

Jo
ur

na
l o

f S
er

vi
ce

s 
M

ar
ke

tin
g 

(S
JR

: 
Q

1,
 A

BD
C

: A
)

M
ul

tip
le

 c
as

e 
st

ud
y,

 4
A

 
m

ar
ke

tin
g 

m
ix

 
fr

am
ew

or
k

Ba
nk

s l
ev

er
ag

e 
tr

ad
iti

on
al

 
m

ar
ke

tin
g 

an
d 

in
cl

us
iv

e 
te

ch
no

lo
gi

es
 fo

r v
ul

ne
ra

bl
e 

co
ns

um
er

s

En
co

ur
ag

e 
co

ns
um

er
-

ce
nt

ri
c 

ap
pr

oa
ch

 
fin

an
ci

al
 in

no
va

tio
n

28
R

oo
ne

y 
et

 a
l. 

(2
01

3)
A

bs
tr

ac
t k

no
w

le
dg

e 
an

d 
re

ifi
ed

 fi
na

nc
ia

l i
nn

ov
at

io
n:

 
Bu

ild
in

g 
w

is
do

m
 a

nd
 e

th
ic

s i
nt

o 
fin

an
ci

al
 in

no
va

tio
n 

ne
tw

or
ks

.

Jo
ur

na
l o

f B
us

in
es

s 
Et

hi
cs

 (S
JR

: Q
1,

 
A

BD
C

: A
)

So
ci

al
 n

et
w

or
k 

an
al

ys
is

 
te

ch
no

lo
gy

R
ei

fie
d 

ab
st

ra
ct

 k
no

w
le

dg
e 

w
ea

ke
ns

 e
th

ic
s a

nd
 w

is
do

m
 

in
 fi

na
nc

ia
l i

nn
ov

at
io

n

C
al

ls
 fo

r f
in

an
ci

al
 p

ro
du

ct
s 

ro
ot

ed
 in

 w
is

do
m

, e
th

ic
s 

an
d 

so
ci

al
 re

sp
on

si
bi

lit
y

29
R

yu
 a

nd
 M

in
 (2

02
5)

In
no

va
tio

n 
re

ci
pe

s f
or

 h
ig

h 
us

e 
on

 fo
ur

 F
in

te
ch

 ty
pe

s: 
A

 
co

nf
ig

ur
at

io
na

l p
er

sp
ec

tiv
e

In
fo

rm
at

io
n 

&
 

M
an

ag
em

en
t (

SJ
R

: 
Q

1,
 A

BD
C

: A
*)

Q
ua

nt
ita

tiv
e 

su
rv

ey
 o

f 
Fi

nt
ec

h 
us

er
s

Id
en

tif
ie

s d
is

tin
ct

 c
om

bi
na

tio
ns

 
of

 F
in

te
ch

 in
no

va
tio

n
Pr

ov
id

es
 m

ul
tip

le
 p

at
hw

ay
s 

fo
r d

es
ig

ni
ng

 u
se

r-
ce

nt
ri

c 
fin

an
ci

al
 p

ro
du

ct
s

30
Sa

la
s-

Va
lli

na
 

et
 a

l. 
(2

02
4)

Em
br

ac
in

g 
pa

ra
do

x:
 m

id
dl

e 
m

an
ag

er
s' 

co
m

pa
ss

io
n 

an
d 

th
e 

vu
ln

er
ab

le
 c

us
to

m
er

.

In
te

rn
at

io
na

l J
ou

rn
al

 
of

 B
an

k 
M

ar
ke

tin
g 

(S
JR

: Q
1,

 A
BD

C
: A

)

Q
ua

lit
at

iv
e 

in
te

rp
re

tiv
e 

re
se

ar
ch

 d
es

ig
n 

us
in

g 
in

te
rv

ie
w

s

C
om

pa
ss

io
na

te
 le

ad
er

sh
ip

 
ca

n 
pe

rs
is

t i
n 

de
m

an
di

ng
 

ba
nk

in
g 

co
nt

ex
ts

A
dv

oc
at

e 
fo

r r
eh

um
an

is
in

g 
fin

an
ci

al
 se

rv
ic

es

31
Sa

nt
'A

nn
a 

an
d 

Fi
gu

ei
re

do
 (2

02
4)

Fi
nt

ec
h 

in
no

va
tio

n:
 Is

 it
 

be
ne

fic
ia

l o
r d

et
ri

m
en

ta
l t

o 
fin

an
ci

al
 in

cl
us

io
n 

an
d 

fin
an

ci
al

 
st

ab
ili

ty
? A

 sy
st

em
at

ic
 li

te
ra

tu
re

 
re

vi
ew

 a
nd

 re
se

ar
ch

 d
ir

ec
tio

ns
.

Em
er

gi
ng

 M
ar

ke
ts

 
R

ev
ie

w
 (S

JR
: Q

1,
 

A
BD

C
: A

)

Sy
st

em
at

ic
 

lit
er

at
ur

e 
re

vi
ew

 
of

 1
63

 a
ca

de
m

ic
 

ar
tic

le
s

Im
pa

ct
 o

f f
in

te
ch

 d
ep

en
ds

 o
n 

re
gu

la
to

ry
 fr

am
ew

or
ks

 a
nd

 
co

ns
um

er
's 

ca
pa

bi
lit

ie
s

Em
ph

as
is

es
 th

e 
ne

ed
 to

 
tr

an
sc

en
d 

te
ch

no
lo

gi
ca

l 
so

lu
tio

ni
sm

 in
 fi

nt
ec

h 
in

no
va

tio
n

32
Sc

hu
m

ac
he

r a
nd

 
W

as
ie

le
sk

i (
20

13
)

In
st

itu
tio

na
liz

in
g 

et
hi

ca
l 

in
no

va
tio

n 
in

 o
rg

an
iz

at
io

ns
: A

n 
in

te
gr

at
ed

 c
au

sa
l m

od
el

 o
f m

or
al

 
in

no
va

tio
n 

de
ci

si
on

 p
ro

ce
ss

es
.

Jo
ur

na
l o

f B
us

in
es

s 
Et

hi
cs

 (S
JR

: Q
1,

 
A

BD
C

: A
)

Th
eo

re
tic

al
 

an
al

ys
is

 u
si

ng
 a

 
ra

ng
e 

of
 c

on
ce

pt
s

Et
hi

cs
 a

nd
 in

no
va

tio
n 

ca
n 

co
ex

is
t 

an
d 

m
ut

ua
lly

 re
in

fo
rc

e 
ea

ch
 o

th
er

A
dv

oc
at

es
 fo

r a
 lo

ng
-

te
rm

 o
ri

en
ta

tio
n,

 d
ua

l 
pe

rs
pe

ct
iv

e 
ap

pr
oa

ch
 

to
 e

th
ic

al
 fi

na
nc

ia
l 

pr
od

uc
t i

nn
ov

at
io

n

33
Sc

ot
t (

20
23

)
Fi

na
nc

ia
l a

bu
se

 in
 a

 b
an

ki
ng

 
co

nt
ex

t: 
W

hy
 a

nd
 h

ow
 fi

na
nc

ia
l 

in
st

itu
tio

ns
 c

an
 re

sp
on

d.

Jo
ur

na
l o

f B
us

in
es

s 
Et

hi
cs

 (S
JR

: Q
1,

 
A

BD
C

: A
)

C
on

ce
pt

ua
l 

an
al

ys
is

 
re

fe
re

nc
in

g 
qu

al
ita

tiv
e 

st
ud

ie
s

Ba
nk

s a
nd

 fi
na

nc
ia

l i
ns

tit
ut

io
ns

 
pl

ay
 a

 v
ita

l r
ol

e 
in

 a
dd

re
ss

in
g 

fin
an

ci
al

 a
bu

se
/v

ul
ne

ra
bi

lit
y

R
ec

om
m

en
ds

 d
es

ig
ni

ng
 

fin
an

ci
al

 p
ro

du
ct

s w
ith

 
sa

fe
gu

ar
ds

 a
ga

in
st

 
fin

an
ci

al
 h

ar
m (C

on
tin

ue
s)

T
A

B
L

E
 5

    
|    


(C

on
tin

ue
d)

 14706431, 2026, 4, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/ijcs.70228 by M

inistry O
f H

ealth, W
iley O

nline L
ibrary on [26/06/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



14 of 25 International Journal of Consumer Studies, 2026

A
ut

ho
r/

s 
(y

ea
r)

T
it

le

Jo
ur

n
al

/g
re

y 
li

te
ra

tu
re

 (S
JR

/
A

B
D

C
)

M
et

ho
do

lo
gy

K
ey

 fi
nd

in
gs

R
el

ev
an

ce
 to

 e
th

ic
al

 
fi

n
an

ci
al

 p
ro

du
ct

 
in

no
va

ti
on

34
Si

an
o 

et
 a

l. 
(2

02
0)

M
ob

ile
 b

an
ki

ng
: A

n 
in

no
va

tiv
e 

so
lu

tio
n 

fo
r i

nc
re

as
in

g 
fin

an
ci

al
 

in
cl

us
io

n 
in

 S
ub

-S
ah

ar
an

 A
fr

ic
an

 
co

un
tr

ie
s: 

Ev
id

en
ce

 fr
om

 N
ig

er
ia

.

Su
st

ai
na

bi
lit

y 
(S

JR
: 

Q
1,

 A
BD

C
: N

/A
)

Q
ua

lit
at

iv
e 

m
et

a-
sy

nt
he

si
s 

ap
pr

oa
ch

M
ob

ile
 b

an
ki

ng
 a

do
pt

io
n:

 
ea

se
 o

f u
si

ng
, s

ec
ur

ity
, 

an
d 

so
ci

al
 in

flu
en

ce

H
ig

hl
ig

ht
 a

cc
es

si
bl

e,
 

af
fo

rd
ab

le
 a

nd
 se

cu
re

 
m

ob
ile

 b
an

ki
ng

 
so

lu
tio

n 
co

ns
id

er
in

g 
us

er
 e

xp
er

ie
nc

e 
an

d 
so

ci
al

 c
on

te
xt

35
Si

ng
h 

et
 a

l. 
(2

02
1)

C
or

po
ra

te
 so

ci
al

 re
sp

on
si

bi
lit

y 
an

d 
fin

an
ci

al
 in

cl
us

io
n:

 
Ev

al
ua

tin
g 

th
e 

m
od

er
at

in
g 

ef
fe

ct
 o

f i
nc

om
e.

M
an

ag
er

ia
l a

nd
 

D
ec

is
io

n 
Ec

on
om

ic
s 

(S
JR

: Q
2,

 A
BD

C
: B

)

Q
ua

nt
ita

tiv
e 

an
al

ys
is

, p
ar

tia
l 

le
as

t s
qu

ar
es

 
st

ru
ct

ur
al

 
eq

ua
tio

n 
m

od
el

lin
g

C
SR

 h
as

 a
 si

gn
ifi

ca
nt

, p
os

iti
ve

 
ef

fe
ct

 o
n 

fin
an

ci
al

 in
cl

us
io

n
En

co
ur

ag
e 

fin
an

ci
al

 
in

no
va

tio
n 

th
at

 b
al

an
ce

 
Pr

of
ita

bi
lit

y 
an

d 
et

hi
ca

l 
re

sp
on

si
bi

lit
y

36
Si

nh
a 

(2
01

5)
In

no
va

tio
ns

 in
 m

ic
ro

fin
an

ce
: 

Ex
am

in
in

g 
ne

w
 p

ro
du

ct
 

de
ve

lo
pm

en
t p

ro
ce

ss
 

in
 In

di
an

 M
FI

s

St
ra

te
gi

c 
C

ha
ng

e 
(S

JR
: Q

1,
 A

BD
C

: B
)

Q
ua

lit
at

iv
e,

 c
as

e 
st

ud
y 

m
et

ho
d

C
on

su
m

er
 c

en
tr

ic
, i

te
ra

tiv
e 

fin
an

ci
al

 p
ro

du
ct

 in
no

va
tio

n 
is

 
ke

y 
to

 m
ee

tin
g 

co
ns

um
er

s' 
ne

ed
s

Su
gg

es
ts

 c
on

tin
uo

us
 

re
fin

em
en

t o
f f

in
an

ci
al

 
pr

od
uc

ts
 fo

r c
on

su
m

er
s 

be
ne

fit
 in

 m
in

d

37
Th

in
kP

la
ce

 (2
02

3)
W

es
tp

ac
 N

Z 
ac

ce
ss

 to
 b

an
ki

ng
 

in
 A

ot
ea

ro
a 

re
po

rt
.

G
re

y 
lit

er
at

ur
e

Q
ua

lit
at

iv
e 

re
se

ar
ch

, c
as

e 
st

ud
y 

an
d 

go
ve

rn
m

en
t 

pr
ox

y 
da

ta
 

an
al

ys
is

Ba
rr

ie
rs

 in
cl

ud
e 

la
ck

 o
f 

id
en

tif
ic

at
io

n,
 p

ro
of

 o
f 

ad
dr

es
s,

 fi
na

nc
ia

l l
ite

ra
cy

C
al

ls
 fo

r e
qu

ita
bl

e 
ac

ce
ss

 to
 

ba
nk

in
g 

se
rv

ic
es

 to
 p

ro
te

ct
 

vu
ln

er
ab

le
 in

di
vi

du
al

s 
fr

om
 e

xp
lo

ita
tio

n

38
Ts

ai
 e

t a
l. 

(2
01

1)
N

ew
 fi

na
nc

ia
l s

er
vi

ce
 

de
ve

lo
pm

en
t f

or
 b

an
ks

 in
 

Ta
iw

an
 b

as
ed

 o
n 

cu
st

om
er

 
ne

ed
s a

nd
 e

xp
ec

ta
tio

ns
.

Th
e 

Se
rv

ic
e 

In
du

st
ri

es
 

Jo
ur

na
l (

SJ
R

: 
Q

1,
 A

BD
C

: B
)

Q
ua

nt
ita

tiv
e 

an
al

ys
is

U
nd

er
st

an
di

ng
 c

on
su

m
er

 
pr

ef
er

en
ce

s r
ed

uc
es

 
ga

ps
 b

et
w

ee
n 

co
ns

um
er

 
ex

pe
ct

at
io

ns
 a

nd
 e

xp
er

ie
nc

e

Em
ph

as
is

e 
fa

ir,
 

tr
an

sp
ar

en
t a

nd
 b

en
ef

ic
ia

l 
fin

an
ci

al
 p

ro
du

ct
 

be
yo

nd
 p

ro
fit

ab
ili

ty

39
W

ils
on

 (2
01

2)
Su

pp
or

tin
g 

so
ci

al
 e

nt
er

pr
is

es
 to

 
su

pp
or

t v
ul

ne
ra

bl
e 

co
ns

um
er

s: 
Th

e 
ex

am
pl

e 
of

 c
om

m
un

ity
 

de
ve

lo
pm

en
t f

in
an

ce
 in

st
itu

tio
ns

 
an

d 
fin

an
ci

al
 e

xc
lu

si
on

.

Jo
ur

na
l o

f C
on

su
m

er
 

Po
lic

y 
(S

JR
: Q

2,
 

A
BD

C
: C

)

Th
eo

re
tic

al
 

an
al

ys
is

Fi
na

nc
ia

l e
xc

lu
si

on
 is

 a
 

sy
st

em
ic

 so
ci

al
 is

su
e;

 it
 re

qu
ir

es
 

co
lle

ct
iv

e 
ac

tio
n 

to
 a

dd
re

ss
.

Su
gg

es
t a

 c
om

pr
eh

en
si

ve
 

an
d 

co
lle

ct
iv

e 
ap

pr
oa

ch
 to

 a
dd

re
ss

in
g 

fin
an

ci
al

 e
xc

lu
si

on

40
W

or
ld

 E
co

no
m

ic
 

Fo
ru

m
 (2

01
2)

R
et

hi
nk

in
g 

fin
an

ci
al

 in
no

va
tio

n:
 

R
ed

uc
in

g 
ne

ga
tiv

e 
ou

tc
om

es
 

w
hi

le
 re

ta
in

in
g 

th
e 

be
ne

fit
s.

G
re

y 
lit

er
at

ur
e

Lo
ng

itu
di

na
l 

an
d 

qu
al

ita
tiv

e 
an

al
ys

is

In
no

va
tio

n 
in

tr
od

uc
es

 
un

ce
rt

ai
nt

y 
an

d 
ri

sk
s

A
dv

oc
at

es
 fo

r b
al

an
ci

ng
 

in
no

va
tio

n 
an

d 
ri

sk
, 

an
d 

se
lf-

re
gu

la
tio

n 
an

d 
co

ns
um

er
 p

ro
te

ct
io

n

T
A

B
L

E
 5

    
|    


(C

on
tin

ue
d)

 14706431, 2026, 4, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/ijcs.70228 by M

inistry O
f H

ealth, W
iley O

nline L
ibrary on [26/06/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



15 of 25International Journal of Consumer Studies, 2026

5.2   |   Responsibility: Competing Pressures in 
Ethical Financial Product Innovation

Beyond recognising consumer needs and vulnerabilities, the 
literature highlights responsibility as a key ethical theme, 
particularly in relation to how financial firms respond to and 

address those needs. Responsibility is presented as a con-
tested element of ethical financial product innovation shaped 
by competitive pressures from consumer protection, regula-
tory compliance and institutional governance (Armstrong 
et al. 2012; Arthur 2017; Martovoy and Mention 2016). Across 
the studies, responsibility is associated with efforts to reduce 
consumer harm and ensure that innovation reflects fairness, 
inclusivity and long-term societal impact (Schumacher and 
Wasieleski 2013). The literature also suggests that responsibil-
ity is contingent upon the extent to which financial firms can 
align product design with the socioeconomic realities of con-
sumers, particularly those experiencing vulnerability (Bhawe 
and Jha 2025).

A recurring theme is that financial product innovation can ex-
pand access while still yielding adverse consumer outcomes in 
the absence of robust ethical safeguards. For example, the intro-
duction of financial products such as complex derivatives (a type 
of financial contract whose value is determined by an underlying 
asset) and payday loans offer some benefits, yet also contribute 
to consumer vulnerability through product complexity or high 
costs (Gubler  2011; Cartwright  2011). These risks are particu-
larly evident when transparency is limited and profit motives 
outweigh consumer protection (World Economic Forum 2012; 
Chen et al. 2024).

Responsibility in this context is also linked to product lifecycle 
management rather than one-time product approval. Several 
studies indicate that responsible innovation requires ongoing 
monitoring of consumer outcomes, alongside support mecha-
nisms that enable consumers to make informed decisions and 
maintain financial well-being over time (Armstrong et al. 2012; 
World Economic Forum 2012; Sant'Anna and Figueiredo 2024). 
Governance mechanisms, such as product committees, stage-
gating processes, and regulatory sandboxes, are described as 
important because they formalise accountability and identify 
legal, operational, and ethical risks at every stage of develop-
ment (Asante et al.  2014; Armstrong et al.  2012; Arthur 2017; 
Cubric and Li  2024; Alaassar et  al.  2023). These mechanisms 
illustrate how responsibility is shaped by the need to balance 
regulatory compliance, ethical obligations, and commercial ob-
jectives, while supporting consumer trust, reducing harm, and 

FIGURE 3    |    Research approaches in the selected literature over time.

TABLE 6    |    Geographical distribution of the empirical studies.

Geographical focus Sample

Developed 
economy

Asia South Korea 1

Taiwan 1

Europe Luxemburg 1

Spain 1

UK 3

UK, Belgium, 
Spain and the 
Netherlands

1

North America Canada 1

Oceania New Zealand 1

Developing 
economy

Africa Ghana 2

Ghana, Kenya, 
Malawi, 

Mozambique, 
and Uganda

1

Nigeria 1

South Africa 1

Asia China 1

India 4

Indonesia 1

Pakistan 1

Not 
specified

2
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strengthening financial well-being, particularly for consum-
ers in vulnerable situations (Schumacher and Wasieleski 2013; 
Fitzpatrick 2022; Asante et al. 2014).

5.3   |   Competence: Implementing Ethical Financial 
Products Under Constraints

Across the literature, competence is conceptualised as a mul-
tifaceted construct covering technical capability, ethical judg-
ment, and ongoing responsibility for how financial products 
are designed, delivered, and supported over time. Within this 
context, competence is recognised as an essential yet practically 
constrained element for developing and delivering financial 
solutions that meet consumer needs while ensuring responsible 
market practices (World Economic Forum  2012). Competence 
is associated not only with technical reliability, but also with 
the usability, accessibility, and trustworthiness of financial 
products (Singh et al. 2021; Iddrisu and Danquah 2024; Mogaji 
et al. 2021), particularly in digital contexts such as mobile bank-
ing and digital wallets (Alaassar et al. 2023; Morgan 2022; Siano 
et al. 2020; Chen et al. 2024; Ryu and Min 2025).

At the same time, the literature suggests that technical com-
petence alone is insufficient. This care element is strongly as-
sociated with financial products that are accessible, ethically 
designed and responsive to diverse consumer needs, includ-
ing the social and cultural conditions shaping financial par-
ticipation (Coppack et al. 2015; Rooney et al. 2013; Berger and 

Nakata 2013; Mogaji et al. 2021). Recent studies also show that 
standardised products may fail to capture local knowledge and 
soft information relevant to consumers whose circumstances 
are not reflected in conventional financial metrics (Bhawe and 
Jha 2025; Chen et al. 2024).

The literature further indicates that competence extends beyond 
the initial design phase to the ongoing support and refinement 
of products throughout the product lifecycle (Schumacher and 
Wasieleski 2013). This includes ongoing engagement with con-
sumers (attentiveness), monitoring product performance and 
providing support, particularly to those who are in vulnerable 
circumstances (Ofori-Okyere et  al.  2023; Asante et  al.  2014). 
Transparent approaches in credit decision-making such as 
counterfactual explanations are highlighted as potentially 
useful because they can help consumers understand decisions 
and identify possible ways to improve their financial situation 
(Chou 2020).

Such practice not only promotes transparency but also helps 
identify systemic issues, such as biases in loan approval pro-
cesses, which have been documented in various empirical 
studies (e.g., Bartlett et al. 2022; Delis and Papadopoulos 2019; 
Hanson et al. 2016). Competence is also presented in the liter-
ature as a condition for whether financial product innovation 
enables consumers to participate more safely and effectively 
in financial markets, rather than merely expanding access 
to financial services (Morgan  2022; Erhan et  al.  2024; Ha 
et al. 2025).

TABLE 7    |    Thematic analysis: Codes and themes.

Codes Themes/ethics of care elements Key supporting sources

Bottom-up approach, data and privacy Attentiveness Bhawe and Jha (2025)
Coppack et al. (2015)

Morgan (2022)
O'Connor et al. (2019)

Consumer protection, risk management, 
responsibility, product committee

Responsibility Armstrong et al. (2012)
Asante et al. (2014)
Cartwright (2015)

Sant'Anna and Figueiredo (2024)
Schumacher and Wasieleski (2013)

Inclusive marketing, adoption of technology, 
tailored products/services, transparency, 
uncomfortable with financial institutions

Competence Berger and Nakata (2013)
Coppack et al. (2015)
Mogaji et al. (2021)

Morgan (2022)

Consumer engagement, improvement Responsiveness Dimova (2023)
Asante et al. (2014)

World Economic Forum (2012)

Partnership, collaboration, supporting 
vulnerable consumers, financial exclusion, 
financial literacy

Solidarity Chipunza and Fanta (2023)
Dossa and Kaeufer (2014)

Rooney et al. (2013)
Schumacher and Wasieleski (2013)

Stage-gating approach, facilitating innovation, 
patterns of innovation

Innovation process and governance Asante et al. (2014)
Alaassar et al. (2023)

Note: Some codes could be linked to multiple themes, as they relate to more than one care element. For example, codes marked ‘Innovation process and governance’ 
refer to process-oriented mechanisms. While analytically distinct from the core ethics of care elements, these codes are discussed under the theme of Responsibility in 
Section 5.2 due to their necessary role in establishing accountability for care.
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5.4   |   Responsiveness: Continuous Adaptation 
and Its Limit

Responsiveness is reflected in the literature as the ability of fi-
nancial firms to continuously engage with consumers, gather 
insights and adapt products to meet evolving needs (World 
Economic Forum 2012). This process is associated with better 
product relevance, improved alignment with consumer circum-
stances, and reduced risks and harm, particularly for consum-
ers in vulnerable situations (Asante et al. 2014). An example of 
responsiveness is the advisory service project led by Women's 
World Banking in India, which focused on consumer-centred 
product design (Dimova 2023). This pilot project at the Bank of 
Baroda actively engaged with its consumers to understand their 
preferences for small saving schemes. This initiative resulted in 
a 36% increase in savings deposits among participating women, 
compared with a 23% increase in the control group. These find-
ings highlight how ongoing engagement and adaptive design 
can improve both product uptake and consumer outcomes.

However, the literature also indicates that responsiveness is 
not consistently achieved in practice and may be constrained 
by organisational capacity, operational limitations, and con-
textual factors. For instance, a study of a global asset manage-
ment firm reveals how a cautious and incremental innovation 
culture can limit responsiveness by slowing decision-making 
and adaptation (Asante et al. 2014). Similarly, research on New 
Product Committees (NPCs) shows that urgency and top-down 
decision-making can constrain critical evaluation (Armstrong 
et al. 2012). These examples highlight how both cultural factors, 
such as risk-averse innovation norms, and a procedural gover-
nance structure such as hierarchical decision-making combined 
with time pressure can restrict organisational capacity for mean-
ingful adaptation (Asante et al. 2014; Armstrong et al. 2012).

The literature also indicates that responsiveness is particularly 
important in contexts where consumers face changing financial 
circumstances or require flexibility in product use. Practices 
such as repayment deferrals during financial hardship are 
presented as more responsive because they better reflect lived 
realities and can help reduce exclusion and financial distress 
(Sinha 2015; Kamran and Uusitalo 2024). Overall, the literature 
suggests that a lack of responsiveness can result in products that 
are formally accessible but poorly aligned with consumer needs, 
highlighting the limits of static product design in addressing 
evolving consumer circumstances. An iterative approach that 
incorporates consumer feedback and ongoing adaptation is 
therefore presented as more conducive to ethical innovation 
and meaningful access to financial services (World Economic 
Forum 2012; Sant'Anna and Figueiredo 2024).

5.5   |   Solidarity: Institutionalising Ethical Culture 
and Inclusive Financial Innovation

Solidarity in financial product innovation reflects a relational and 
collective dimension associated with equitable access, inclusion, 
and shared responsibility for consumer well-being especially for 
those in vulnerable situations (Mogaji et al. 2021; Sant'Anna and 
Figueiredo 2024). Across the studies, solidarity extends beyond 
access to financial services to encompass whether consumers 

can afford, utilise, and benefit from products, in ways that 
support their economic and social life (Morgan  2022; Mogaji 
et al. 2021; Ofori-Okyere et al. 2023; Chipunza and Fanta 2023; 
Siano et al. 2020). The literature also suggests that when profit-
driven and exclusionary practices dominate, a consumer experi-
encing vulnerabilities may be more exposed to debt, barriers to 
participation, and poor financial outcomes, reinforcing cycles of 
financial exclusion (Wilson 2012).

Studies indicate that a genuine commitment to consumer 
financial well-being requires embedding ethical consider-
ations beyond legal regulatory compliance within financial 
product innovation (Rooney et  al.  2013; Schumacher and 
Wasieleski 2013). This includes addressing factors like financial 
literacy and education as well as actively engaging with under-
served populations to design relevant products (Tsai et al. 2011; 
ThinkPlace  2023; Chipunza and Fanta  2023). Furthermore, 
the literature points to the importance of organisational struc-
ture, partnership, leadership support, and staff awareness as 
enabling conditions, particularly where consumers are experi-
encing financial distress or exclusion (Dossa and Kaeufer 2014; 
Rooney et al. 2013; Fitzpatrick 2022; Scott 2023; Schumacher 
and Wasieleski 2013).

Overall, solidarity is presented as a relational and institutional 
foundation for more inclusive and trustworthy financial inno-
vation, where consumer participation is genuine and substan-
tive rather than nominal. The studies suggest that collaborative 
practices can help align innovation with consumer needs and 
support broader social equity (Dimova 2023; Singh et al. 2021).

6   |   Rethinking Financial Product Innovation: An 
Ethics of Care Perspective

The purpose of this review is to investigate the current integra-
tion of ethics in the financial product innovation process, with 
particular attention to how consumer needs, vulnerabilities, and 
well-being are recognised and addressed. In doing so, it brings 
together the often-disconnected literatures of financial prod-
uct innovation, ethics, and consumer vulnerability. The find-
ings, structured around Tronto's  (1993, 2013) five elements of 
care: attentiveness, responsibility, competence, responsiveness, 
and solidarity, highlight how financial innovation processes 
incorporate and overlook ethical considerations in relation 
to consumers. As a guiding framework, care ethics involves a 
“state of engrossment”, and regard for the well-being of others 
(Noddings 2013, 10). In the context of financial product innova-
tion, this means aligning the innovation process to the specific 
situations, lived experiences, and vulnerabilities of consumers, 
rather than solely relying on market-based approaches.

However, the application of this framework must be understood 
within the complex financial ecosystem where entities operate 
across a spectrum of motivations. At one end are profit-driven 
institutions like commercial banks and lenders guided by a fi-
duciary duty to their shareholders, prioritising profit maximi-
sation (Bainbridge 2023). At the other, there are organisations 
like non-governmental organisations (NGOs) and microfinance 
enterprises that are guided by a social mission such as poverty 
reduction and social good (Cull and Hartarska 2023).
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These differing orientations influence how consumer needs 
and vulnerabilities are interpreted and addressed within the 
product innovation process. At the same time, this landscape 
is further complicated by the regulatory environments (Arthur 
and Owen 2019) and varying ethical focus across economic con-
texts, driven by the maturity and developmental challenges of 
the market, from accessibility in emerging economies to con-
sumer protection and privacy in established markets (Berger 
and Nakata 2013; Coppack et al. 2015). This section examines 
the five care elements, analysing their implications for financial 
product innovation and the resulting tensions within this sec-
tor's complex ecosystem.

6.1   |   Attentiveness: Tensions in Recognising 
and Prioritising Consumer Needs

Despite growing regulatory attention to consumer protection 
and well-being (Cartwright 2011; Chou 2020; Tomlinson 2013; 
Stace and Chan  2021), questions remain about the extent to 
which financial institutions are truly attentive to consumers' 
needs and challenges. Attentiveness in the context of financial 
product innovation requires a deep commitment to understand-
ing the specific needs and vulnerabilities of customers, rather 
than relying on standard approaches that may overlook their 
lived realities (Fitch et al. 2017). Recent studies suggest that ac-
cess to financial tools alone is insufficient to generate meaning-
ful improvements in consumer well-being, particularly for those 
experiencing vulnerability (Bhawe and Jha 2025; Lei et al. 2023; 
Pak et al. 2026; Sant'Anna and Figueiredo 2024). This reinforces 
the importance of moving beyond one-size-fits-all approaches 
towards a more nuanced understanding of how consumers ac-
tually engage with financial services in practice, and whether 
these innovations genuinely enhance financial well-being.

There is potential for financial institutions to take a more pro-
active role in identifying individuals at risk of financial hard-
ship. For example, consumer data can be used to detect early 
warning signs such as irregular payments or sudden drops 
in savings, enabling timely and tailored intervention before 
a consumer's adverse financial situation escalates. However, 
a fundamental tension arises between using consumer data 
to identify and support consumers experiencing vulnerability 
and leveraging the same data to maximise revenue, reflecting 
a broader conflict between ethical responsibilities and fidu-
ciary responsibilities (Schwartz 2013). The tension is further 
reinforced by organisational cost considerations. Investment 
in proactive monitoring systems is often perceived as an ex-
pense that does not directly contribute to financial returns, 
which can limit the extent to which such mechanisms are 
implemented. As a result, consumers experiencing finan-
cial hardship, particularly those affected by life events, may 
receive limited support as these challenges are frequently 
viewed as outside the traditional scope of financial services 
(Scott 2023).

A similar pattern can be observed in firms' limited engagement 
with hard-to-reach populations, including the unbanked and 
underbanked. Although digital financial inclusion has been 
shown to improve welfare for groups such as women, rural 
residents, and low-income households (Lei et  al.  2023), these 

benefits remain uneven and contingent on meaningful engage-
ment. In practice, the involvement of such consumers in idea 
generation or product testing presents practical challenges, rais-
ing concerns about whose needs are prioritised and whose are 
marginalised in the innovation process.

To mitigate bias, some socially oriented financial institutions 
have adopted more deliberate engagement strategies. For exam-
ple, Triodos Bank in the Netherlands used purposeful sampling 
to collaborate with stakeholders and communities experienc-
ing financial vulnerability (Dossa and Kaeufer  2014). Such 
approaches shift the focus from broad representation toward 
deeper engagement with those most affected, helping to ensure 
that marginalised perspectives are incorporated into innovation 
processes and that outcomes are oriented towards consumer 
well-being over mere financial inclusion.

6.2   |   Responsibility: Navigating Ethical 
Commitments Under Competing Pressures

Responsibility is central to the ethic of care framework, which 
Tronto (1993, 2013) emphasises as a moral obligation to care 
for others beyond formal duties. In (financial) product inno-
vation, responsibility involves not only recognising consumer 
needs and vulnerabilities but also taking ownership by em-
bedding ethical considerations into product design, decision 
making and consumer interactions. This requires moving 
beyond technical solutions towards designing products that 
actively protect consumers' interests, mitigate vulnerabil-
ities, and promote fair and inclusive outcomes (Sant'Anna 
and Figueiredo  2024; Vasiliu-Feltes  2024). This means pro-
actively identifying and addressing potential risks such as 
data breaches, fraud, unsustainable debt, financial exclusion, 
predatory practices, and the misuse of consumer data for be-
havioural manipulation (Arthur and Owen  2019; Coppack 
et al. 2015; Panait et al. 2024).

Responsible innovation also involves ensuring appropriate 
support mechanisms are in place, particularly for consum-
ers experiencing vulnerabilities, with clear information, fair 
terms and adaptable financial solutions that respond to their 
evolving circumstances (Coppack et  al.  2015). However, ful-
filling this commitment requires navigating an inherent ten-
sion between ethical obligations and commercial pressures. 
Taking ownership of potential risks often involves additional 
time and cost, which may discourage deeper investment in 
consumer protection.

As Schumacher and Wasieleski  (2013) argue, this conflict is 
not between profitability and ethics, but between a short-term 
view that sees the two concepts as contradictory and a long-term 
survival perspective that understands them as interdependent. 
This interdependence is further reflected in emerging perspec-
tives that position innovation itself as a proactive line of defence, 
where early-stage risk identification contributes to the protec-
tion of consumer relationships and long-term organisational 
sustainability (Blicq and Carr 2025). However, in practice, these 
trade-offs can still create limits to how far ethical commitments 
are realised, particularly where commercial imperatives take 
precedence over consumer protection. Such tensions between 

 14706431, 2026, 4, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/ijcs.70228 by M

inistry O
f H

ealth, W
iley O

nline L
ibrary on [26/06/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



19 of 25International Journal of Consumer Studies, 2026

commercial priorities and ethical commitments are not limited 
to financial services but extend to any essential service where 
innovation can impact consumer well-being.

6.3   |   Competence: Challenges in Operationalising 
Ethical Practices

Competence relates to the skills and knowledge required for ef-
fective caregiving; it is not merely a technical prerequisite but 
a moral quality (Tronto 1993, 2013). In the context of financial 
product innovation, it is understood as organisational and pro-
fessional capability to manage risk, uphold ethical standards 
and serve diverse stakeholders effectively, particularly those 
who are vulnerable (Coppack et  al.  2015; Schumacher and 
Wasieleski 2013; Rooney et al. 2013). This extends beyond the 
ability to meet regulatory requirements towards a more proac-
tive role, where innovation processes are designed to identify 
and mitigate emerging risks before they materialise, thereby 
protecting consumers from harm (Blicq and Carr 2025).

Even when responsibility is acknowledged, a lack of competence 
can still result in a failure to adequately meet the needs of others 
(Tronto 1993, 2013). In ethical innovation, competence requires 
the ability to manage complex operational and ethical chal-
lenges across the product lifecycle to safeguard consumers' fi-
nancial well-being. Importantly, competence cannot be assessed 
solely in terms of an access provision, but rather in the ability 
to enhance consumers' financial well-being, as innovations that 
expand access without improving financial outcomes may still 
fall short of ethical competence (Pak et  al.  2026). Failures in 
organisational competence can have significant consequences. 
For example, large-scale data breaches, such as the widely doc-
umented Equifax incident, exposed the personal data of ~145.5 
million individuals, undermining consumer trust and high-
lighting critical gaps in organisational capability (United States 
Government Accountability Office 2018; Chou 2020).

However, pressure for rapid innovation often pushes firms to 
prioritise speed over thorough operational and ethical checks, 
creating an ongoing tension. Navigating this tension requires 
financial firms to address institutional barriers such as siloed 
decision-making and performance metrics that prioritise speed. 
It also requires firms to redefine competence based on relational 
and ethical judgment in decision making, including the antici-
pation of potential consumer harm. In practice, these pressures 
create challenges in consistently operationalising ethical compe-
tence across different stages of the innovation process. Such op-
erationalisation is essential because institutional rigidity often 
leads to a policy-practice gap, where ‘head office’ policies fail to 
be implemented by frontline staff, or where internal silos and 
poor communication may limit the effective implementation of 
consumer-centred strategies (Coppack et  al.  2015; Armstrong 
et al. 2012).

These systemic failures highlight a significant gap in current 
practices. Nevertheless, the literature strongly suggests the 
pursuit of ethical competence is not optional (Schumacher and 
Wasieleski  2013; Rooney et  al.  2013; Arthur and Owen  2019; 
Dossa and Kaeufer 2014). While profitability is a key objective, 
long-term financial success is closely tied to both consumer trust 

and satisfaction (Meyer 2016), which can be undermined by a 
lack of competence.

6.4   |   Responsiveness: Constraints on Continuous 
Adoption

Responsiveness signifies the willingness and capacity of the 
care provider to acknowledge, adapt and effectively meet the 
needs of the care recipient (Tronto 1993, 2013; Noddings 2013). 
In the context of financial product innovation, this means 
moving beyond a narrow focus on access to financial services 
towards understanding how consumers react to and interact 
with financial products. It requires continuous engagement 
with consumers to assess whether the product effectively 
meets their needs (Sinha 2015; Pak et al. 2026). Importantly, 
this involves not only gathering consumer feedback but also 
embedding iterative learning into the innovation process to 
ensure products evolve in response to consumer experiences 
(Asante et al. 2014).

Despite the imperative for continuous learning, a key tension 
exists between a proactive, care-based approach to respon-
siveness and the widespread practice of reacting only to crisis 
or regulatory pressure (Arthur 2017; Asante et al. 2014). When 
(financial) firms adopt a reactive stance, consumers' evolving 
needs may go unaddressed and unintentionally harm con-
sumers. The Telstra case in Australia highlights the conse-
quences of inadequate responsiveness and ethical oversight, 
where consumers in remote communities were locked into 
expensive phone contracts they could not afford or fully un-
derstand (Cockburn 2020).

The importance of proactive responsiveness in essential ser-
vice firms, rather than reliance on regulatory intervention after 
harm has occurred, cannot be overstated. However, a signifi-
cant challenge to operationalise responsiveness lies in organisa-
tional structures and rigidity. Hierarchical structures often limit 
the collective ability to respond to perceived risks, as individuals 
may refrain from expressing concerns or simply not be heard 
(Armstrong et  al.  2012). Enhancing responsiveness therefore 
requires organisational arrangements that support open com-
munication, cross-functional collaboration, and continuous 
feedback loops, enabling timely identification and resolution of 
emerging issues.

6.5   |   Solidarity: Limits to Genuine Collaboration 
in Financial Product Innovation

Caring for others is not a novel concept but a natural extension 
of human interactions (Hamington 2019). As Noddings (2013) 
argues, care involves supporting one another and avoid-
ing exploitation, grounded in the understanding that indi-
viduals are inherently dependent upon each other. Within 
financial product innovation, this perspective positions soli-
darity as a fundamental, rather than optional, aspect of eth-
ical decision-making. Solidarity involves recognising shared 
responsibilities and the collective and relational dimension 
of care, prioritising collaboration and mutual responsibility 
(Tronto 2013).
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In contrast to traditional top-down approaches where finan-
cial institutions unilaterally design products (Gubler  2011), 
solidarity-driven innovation values partnerships, shared 
decision-making, and long-term consumer empowerment 
(Alaassar et  al.  2023; Sinha  2015). This is particularly evi-
dent in socially oriented business models, where firms en-
gage closely with communities to co-create products that 
reflect local needs and circumstances (Bhawe and Jha 2025; 
Dossa and Kaeufer 2014). By positioning consumers as part-
ners rather than passive recipients, such approaches can 
strengthen mutual accountability, enhance trust, and sup-
port more meaningful improvement in consumer well-being 
(Bhawe and Jha 2025).

When applied in financial product design, solidarity means prod-
ucts are designed with consumers rather than for them. This can 
take the form of community-based finance models, such as co-
operative banking and ethical investment funds (Wilson 2012; 
Dossa and Kaeufer 2014), or broader industry-wide cooperation 
to address systemic risks, such as financial exclusion, through 
industry guidelines like those from the Australian Banker's 
Association and UK Finance (Scott 2023). Such approaches tend 
to be more relational and context-sensitive and may contribute 
to more inclusive and consumer-oriented outcomes.

However, a major challenge remains in operationalising soli-
darity within mainstream financial product innovation. While 
co-creation initiatives are gaining traction, questions remain 
about the extent to which financial institutions truly empower 
consumers. Given the short lead time for innovation in a highly 
competitive market (Asante et al. 2014), there are concerns that 
solidarity may be undermined by competitive pressures and 
profit-driven motives. Power imbalances between institutions 
and consumers, especially marginalised groups, can further 
limit the effectiveness of participatory initiatives. This high-
lights a critical tension: whether a solidarity-driven approach 
is a genuine effort to empower community and support con-
sumer well-being or merely a strategic tool for brand legitimacy. 
Addressing this tension requires moving beyond symbolic par-
ticipatory approaches towards more substantive forms of col-
laboration that embed consumer perspectives throughout the 
innovation process.

7   |   Future Research Directions

Drawing on our synthesis, we identify important gaps for 
advancing research on care ethics in financial product inno-
vation across three interrelated levels: consumers, financial 
institutions and the wider regulatory context and ecosys-
tem. Existing studies provide valuable insights into finan-
cial inclusion, vulnerability and responsible innovation (e.g., 
Chou 2020; O'Connor et al. 2019; Armstrong et al. 2012); how-
ever, the literature remains fragmented. In particular, limited 
attention has been paid to the mechanisms through which 
care-oriented innovation improves consumer well-being, the 
organisational conditions that enable care to coexist with 
commercial objectives and the broader institutional arrange-
ments required to sustain care-based approaches over time 
(e.g., Chipunza and Fanta 2023; Arthur 2017; Schumacher and 
Wasieleski 2013).

At the consumer level, there is limited evidence on how care-
based financial innovation is experienced by consumers in 
vulnerable situations and under what conditions it improves 
or undermines their financial well-being (Mogaji et al. 2021; 
Ofori-Okyere et al. 2023; Salas-Vallina et al. 2024; Sant'Anna 
and Figueiredo 2024). At the organisational level, further re-
search is needed to understand how governance structures, 
incentives and data practices enable or constrain the oper-
ationalisation of care alongside commercial and fiduciary 
objectives (Armstrong et  al.  2012; Arthur and Owen  2019; 
Asante et al. 2014; Schumacher and Wasieleski 2013). At the 
ecosystem level, relatively little is known about how regula-
tory frameworks, collaborative governance arrangements 
and cross-sector partnerships support, undermine or redirect 
care in financial product innovation (Alaassar et  al.  2023; 
Arthur 2017; Ha et al. 2025).

Future research would also benefit from greater methodological 
and contextual diversity. While empirical work is increasingly 
expanding across both developed and emerging economies, in-
cluding India and several African countries (e.g., Berger and 
Nakata 2013; Mogaji et al. 2021; Siano et al. 2020), the core the-
oretical frameworks continue to be largely shaped by Western 
worldviews and highly regulated financial systems (Ofori-
Okyere et al. 2023; Alaassar et al. 2023). Furthermore, the re-
viewed literature relies heavily on conceptual discussions and 
cross-sectional approaches. Longitudinal and participatory 
research designs remain limited, particularly in understand-
ing how care evolves across the product lifecycle in diverse 
cultural and regulatory settings. Addressing these gaps would 
contribute to a more nuanced understanding of ethical financial 
innovation.

7.1   |   Consumer Experiences and Outcomes

Our analysis highlights important areas for future research 
regarding how care-based financial products and services in-
fluence consumer experiences, particularly for consumers in 
vulnerable situations. While existing research emphasises the 
potential of financial innovation to enhance access and inclusion 
(e.g., Berger and Nakata 2013; Morgan 2022; Siano et al. 2020), 
less is known about whether these innovations lead to meaning-
ful improvements in consumer well-being and under what con-
ditions such outcomes are achieved. The literature also provides 
limited guidance of the behavioural, structural and contex-
tual constraints that may weaken or undermine care-oriented 
interventions, as well as the extent to which consumers are 
meaningfully engaged over the innovation process (Armstrong 
et al. 2012; Asante et al. 2014; Sant'Anna and Figueiredo 2024).

Future research should explore how care-based financial in-
novation shapes consumer experiences and outcomes, with 
particular attention to consumers experiencing, or at risk of, 
vulnerability:

•	 How can different sources of consumer insight, including 
consumer complaints, journey mapping, and service-use 
data, be used to identify hidden or potential harm and 
unmet needs, particularly among consumers whose vulner-
abilities are not readily visible or formally identified?
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•	 What forms of support mechanisms (e.g., financial educa-
tion, flexibility in product features, human interaction at 
key decision points) are most effective in helping consumers 
navigate financial products and avoid harms?

•	 How can longitudinal indicators of consumer financial 
well-being, understanding, and perceived fairness be used 
to evaluate whether financial products deliver sustained 
forms of care over time?

•	 Under what behavioural, structural, and contextual condi-
tions do care-based financial product innovations translate 
into sustained improvements in consumer financial well-
being and when do they fail to deliver or even exacerbate 
vulnerability?

7.2   |   Consumer Participation and Power in 
Innovation

Future studies could explore how co-creation and stakeholder 
engagement affect consumer interest, voice, and protection in 
financial product innovation. Although care ethics emphasises 
responsiveness, relational responsibility and attentiveness to 
lived experiences (Tronto 1993, 2013), existing studies provide 
limited evidence regarding whether participatory approaches 
genuinely redistribute decision-making power or merely repro-
duce existing organisational priorities and symbolic forms of 
engagement (Armstrong et  al.  2012; Arthur and Owen  2019). 
Research is therefore needed to examine how participation in-
fluences consumer voice, protection and agency within finan-
cial product innovation.

•	 What forms of co-creation or participatory approaches 
in financial product innovation genuinely redistribute 
decision-making power to consumers in vulnerable situ-
ations, and to what extent do they reduce perceived pow-
erlessness compared with more symbolic consultation 
practices?

•	 To what extent do consumers, particularly those at risk of 
vulnerability, have meaningful influence over financial 
product design and development, and how does greater in-
fluence (versus minimal or symbolic input) shape their per-
ceptions of trust, inclusion, and fairness?

•	 Under what partnership design does cross-sector collabora-
tion (e.g., with non-profits, fintechs, or community organi-
sations) most effectively reflect the needs of marginalised 
consumer groups and improve consumer outcomes, and 
how do these models compare with pure firm-led innova-
tion processes?

7.3   |   Organisational and Ecosystem Conditions 
for Care-Based Innovation

Beyond consumer-facing experiences and outcomes, further re-
search is needed to understand how financial institutions and 
other ecosystem actors can embed care ethics in innovation 
strategies and governance while managing tensions between 
consumer well-being, commercial and fiduciary objectives. 

Our review highlights important questions regarding the 
business case for care ethics, the practical implementation of 
care-oriented frameworks and the collaborative arrangements 
needed to support collective responsibility for consumers expe-
riencing or at risk of vulnerability. These issues become partic-
ularly important in increasingly data-driven and competitive 
financial markets. Future research could therefore explore the 
following areas:

•	 Under what regulatory, market and internal incentive 
structures do financial institutions meaningfully priori-
tise attentiveness and responsibility for consumer vulner-
abilities beyond minimum compliance, and how does this 
differ across institution types (e.g., incumbents, fintechs, 
social enterprises) and/or between developed and emerging 
markets?

•	 How do organisational structures, product governance and 
risk management practices shape the operationalisation of 
care in product design, distribution and after-sales interac-
tions, and with what consequences for both consumer out-
comes and business viability?

•	 To what extent do proactive, data-driven feedback mecha-
nisms (e.g., real-time complaints analytics, vulnerability 
flags, journey-tracking systems) enable financial institu-
tions to identify and mitigate harm for diverse consumer seg-
ments more effectively than reactive or ad hoc approaches?

•	 Under what regulatory and competitive conditions do 
cross-sector partnerships (e.g., with non-profits, fintechs 
or community organisations) succeed in creating collec-
tive accountability for marginalised consumer groups 
that individual institutions struggle to reach, and how can 
these collaborative governance arrangements be sustained 
over time?

8   |   Conclusion

The intersection of ethics and financial product innovation 
has attracted growing research interest, particularly in re-
sponse to past financial crises and an evolving regulatory land-
scape (Armstrong et al. 2012; Dossa and Kaeufer 2014; Rooney 
et al. 2013). This systematic review expands on the existing lit-
erature by developing a cohesive understanding of ethical con-
siderations and consumer vulnerability in relation to financial 
product innovation. Grounded in Tronto's  (1993, 2013) ethics 
of care framework, we developed a conceptual framework for 
ethical innovation (Figure 1) that reframes financial product in-
novation as a relational process shaping consumer experiences, 
vulnerability and well-being.

Our conceptual framework addresses a critical theoretical gap at 
the intersection of relational ethics and financial product inno-
vation. While existing literature on ethical and responsible inno-
vation (e.g., Arthur & Owen; Schumacher and Wasieleski 2013) 
addresses ethical implications, it lacks a structured, process-
oriented framework for embedding ethical considerations pro-
actively within the innovation lifecycle. By conceptualising 
financial product innovation as a continuous and relational pro-
cess, this study redefines ethical agency at the institutional level 
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as a commitment to understanding, supporting, and responding 
to consumers' needs over time. Consequently, this approach re-
directs the focus from expanding access to financial services to 
enhancing meaningful consumer outcomes, including financial 
well-being, trust and capability.

Importantly, integrating ethics into (financial) product innova-
tion is not about achieving perfect outcomes but recognising the 
relational and interdependent nature of financial systems. This 
perspective moves beyond compliance-based approaches, em-
phasising that financial institutions and products are embedded 
within broader social contexts that shape consumer experiences. 
Rather than replacing existing innovation approaches, care eth-
ics can complement established methodologies like design think-
ing, by bringing a stronger focus to relational understanding and 
responsiveness to consumer needs (Hamington 2019). As such, 
ethical innovation requires ongoing attentiveness to how con-
sumers engage with financial products in practice, and whether 
these interactions support or undermine their well-being. In 
this sense, care ethics foregrounds the importance of solidarity, 
not only as a moral principle, but as a practical commitment to 
designing financial systems that are inclusive, responsive, and 
oriented towards long-term consumer welfare.

While offering theoretical advancements, the conceptual frame-
work is subject to the inherent limitations of relational ethics. 
First, because the ethics of care is rooted in the development of 
moral character and values such as empathy, its application in 
practice is inherently interpretative and may vary across dif-
ferent contexts (Held  2006). Second, the framework's empha-
sis on attentiveness and competence carries a risk of corporate 
paternalism, which may inadvertently marginalise consumer 
autonomy (Tronto 1993, 2013). Third, and more fundamentally, 
the ability of care-based innovation to improve consumer well-
being is shaped by behavioural, structural, and contextual fac-
tors. This suggests that while ethical innovation can facilitate 
improved consumer outcomes, it cannot fully determine them, 
highlighting the co-produced nature of financial well-being.

Although this review focuses on financial product innovation, 
the ethics of care framework offers insights that extend beyond 
the financial sector. Essential services, such as housing, tele-
communications, electricity and utilities, similarly influence 
consumers' daily lives, often through long-term relationships 
and asymmetric power dynamics. Applying a care-based per-
spective in these contexts can support the development of prod-
ucts and services that are not only efficient but also responsive 
to consumer needs and vulnerabilities. Ultimately, embedding 
care ethics in product innovation offers a pathway towards more 
inclusive, trustworthy, and sustainable systems that prioritise 
consumer well-being alongside organisational objectives.
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