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Abstract:

This study analyzes digital finance and e-commerce indicators using official data from central bank
payment system reports, payment service providers’ releases, and telecom statistics on internet and
smartphone penetration. The objective is to convert scattered numerical series into a single explanatory
framework linking non-cash payment infrastructure, user adoption, market trust, and online commerce
activity. The design harmonizes time frequencies and definitions (e.g., “active user”), aligns regulatory
reform dates with operational jumps, and organizes metrics into three bundles: size and activity (e-
wallets, instant transfers, cards/POS, online transactions), acceptance and access (POS per 100k
adults, QR uptake, financial inclusion), and growth dynamics (year-on-year changes and speed
indicators). Results show a steady expansion of instant payments and wallet usage, a rising number of
enabled online merchants and transactions, and denser merchant acceptance, especially through low-
cost QR and softPOS, while market activity responds strongly to regulatory signals. Conversely, spatial
gaps, definitional inconsistencies, and limited transparency on disputes constrain comparability across
time and institutions. The study recommends unified methodologies and open data, wider low-cost
acceptance, deeper government and commercial use cases for instant rails, stronger consumer
protection and cyber resilience, targeted measures to close geographic and social gaps, and an
innovation-friendly regulatory sandbox with clear guardrails. This approach equips policymakers with a
practical roadmap to maximize the economic and social impact of the digital transition.

Keywords: Digital finance; E-commerce; Instant payments; E-wallets; Merchant acceptance.
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