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Abstract: This study aims to map the literature on stagflation, fintech lending, and financial resilience 

in relation to Return on Assets (ROA) in the Indonesian banking sector, and to propose an ARDL-

based research agenda for further development. Using a descriptive-quantitative approach, the biblio-

metric analysis employs tools such as Publish or Perish and VOSviewer to systematically map both 

global and domestic scientific publications. This analysis identifies key research trends, thematic link-

ages, and scholarly collaborations concerning macroeconomic stress, digital disruption, and banking 

performance. The study integrates bibliometric insights with ARDL-based econometric findings to 

examine both short- and long-term effects. Unlike previous studies that focus solely on partial variable 

relationships, this research provides a more holistic perspective by combining literature mapping with 

empirical modeling. The bibliometric analysis reveals three primary clusters: (1) Fintech Lending, which 

emphasizes the growth of digital financial services, with a focus on regulation and financial inclusion 

in the post-COVID-19 era; (2) Macroeconomic Dynamics, which explores stagflation, inflation, and 

GDP, with ARDL modeling applied for long-term analysis; and (3) Bank Profitability, which examines 

ROA, credit risk, and liquidity, highlighting the importance of banking resilience. While stagflation and 

ARDL are less frequently explored in current research, they remain critical in macroeconomic discus-

sions. By combining fintech, financial stability, and macroeconomic factors, this study presents a valu-

able research direction, particularly for emerging economies like Indonesia. 

Keywords: Stagflation, Return on Asset (ROA), Fintech Lending, Bank Resilience, ARDL Modeling, 

Bibliometric Analysis. 

 

1. Introduction 

In recent years, banking profitability—commonly measured by Return on Assets 
(ROA)—has faced significant pressure due to global economic turbulence. One of the most 
pressing issues is the phenomenon of stagflation, a condition marked by high inflation cou-
pled with stagnant economic growth. Empirical evidence shows that inflation expectations 
and macroeconomic uncertainty have a stronger negative effect on bank performance (ROE 
and ROA) in the US than other macroeconomic conditions[1]. The findings suggest that 
higher macroeconomic risk (GDP, Inflations) and exchange rate fluctuations contribute to 
greater financial uncertainty[2]. The euro area continues to face risks of financial market frag-
mentation. At present, these risks are linked to stagflation—a situation where high inflation 
and economic stagnation occur at the same time[3].  

Received: MAarch, 22th 2025 

Revised: April, 06th 2025 

Accepted: April, 20th 2025 

Published: April, 23th 2025 

Curr. Ver.: April, 23th 2025 

 

Copyright: © 2025 by the authors. 

Submitted for possible open ac-

cess publication under the terms 

and conditions of the Creative 

Commons Attribution (CC BY 

SA) license (https://creativecom-

mons.org/licenses/by-sa/4.0/) 

https://doi.org/10.55606/ijemr.v4i1.297
https://ijemr.asia/index.php/ijemr
mailto:1262400029@email.untag-sby.ac.id
mailto:sitimujanah@untag-sby.ac.id
mailto:achmadyanu@untag-sby.ac.id
https://creativecommons.org/licenses/by-sa/4.0/
https://creativecommons.org/licenses/by-sa/4.0/


International Journal of Economics and Management Research 2025 (April), vol. 4, no. 1, Anggun Wida Prawira, et al.  159 to 168 

 

Stagflation is a situation where the economy grows slowly, unemployment rises, and 
inflation is high. These combined factors make economic management more difficult. Stag-
flation and recession both reduce economic performance, but stagflation includes inflation, 
while recession mainly reflects a drop in economic activity.[4] This situation not only under-
mines purchasing power but also heightens credit risk, thereby affecting the overall financial 
performance of banks[5][6]. 

On the other hand, the rise of financial technology, particularly fintech lending, has re-
shaped the financial industry landscape by offering alternative financing mechanisms outside 
the traditional banking system. While this innovation brings efficiency, it also introduces new 
competition for banks in credit distribution[7][8]. The study [9] highlights the important role 
of FinTech in improving microfinance. The study from[10] confirms that higher levels of 
digital credit alternatives reduce bank profitability. ROA and NIM decline notably, especially 
in countries with weaker financial systems. The results hold true not only at the national level 
but also across individual commercial banks. The findings[11] show that fintech lending 
pushes banks to be more efficient and reduce credit risk. Rather than increasing risk-taking, 
banks improve their credit quality. The synergy between fintech and banks supports this pro-
cess. The integration of financial technology with commercial banks brings both benefits and 
risks. These risks are transmitted through innovative products, customer experiences, and 
capital flows, influencing banks’ risk management and operational performance[12].  

To maintain financial stability and performance, banks must optimize their internal re-
silience, as reflected in capital adequacy (CAR) and liquidity indicators (LDR). These ratios 
serve as key pillars in safeguarding the banking system’s stability, especially under economic 
stress and digital disruption[13][14]. CAR plays a role in influencing bank profitability by re-
flecting the bank’s ability to manage risk. Some studies show that higher CAR increases ROA, 
while others find the impact to be negative or insignificant[15]. Economic theory assumes 
that a stable long-run relationship exists between variables, with constant means and variances 
over time. However, many empirical studies show that this assumption often does not hold 
true in time series analysis. As a result, cointegration methods, including the ARDL approach, 
are sometimes applied, estimated, or interpreted incorrectly. This study discusses the chal-
lenges related to the proper use of the ARDL cointegration method[16]. 

Despite the significant impact of these three dimensions—macroeconomic pressures 
(inflation and GDP), fintech lending developments, and banking resilience (CAR and 
LDR)—on ROA, their interrelations have yet to be systematically mapped within the schol-
arly literature, particularly through bibliometric approaches and empirical analysis in the In-
donesian context. This includes the application of econometric approaches, such as the 
ARDL model, to determine both short- and long-term effects. The specific aims and focus 
of this study are to: 1). Identify global and domestic research trends related to stagflation, 
fintech lending, and banking stability in relation to Return on Assets (ROA); 2). Illustrate 
conceptual linkages and patterns of scientific collaboration through bibliometric analysis; 3). 
Determining the most highly cited papers and the academic journals in which they were pub-
lished; and 4). Identify existing research gaps and propose directions for future studies. 

 

2. Preliminaries or Related Work or Literature Review 

 2.1 Stagflation 
In the 1970s, stagflation was driven by a major oil price shock, along with strict monetary 

policies that may have made the situation worse. More recently, slow responses to inflation 
have raised fears of stagflation. If central banks are too lenient while aiming for price stability, 
it may unsettle inflation expectations, leading to instability in both prices and financial mar-
kets, and slowing economic growth[17]. Bank Indonesia defines stagflation as a condition 
where the economy slows down while inflation remains high, sometimes even reaching the 
level of recession. This situation increases uncertainty in global financial markets, causes cap-
ital outflows—especially portfolio investments from emerging markets—and leads to cur-
rency depreciation in many countries[18]. The causes of stagflation are still debated. Some 
experts blame loose fiscal and monetary policies, while others point to austerity or oil price 
shocks. Stagflation refers to a situation where high inflation and high unemployment happen 
at the same time[19]. 

 
2.2 Fintech Lending 
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Fintech is a modern financial solution that operates outside conventional banking, aim-
ing to improve access to finance. The global trend has moved from focusing only on lending 
to embracing digital innovations in payments and service distribution[20]. P2P lending is an 
online platform that connects lenders and borrowers without traditional financial intermedi-
aries. It offers a new form of investment and funding, but also carries high risks due to unse-
cured loans and limited information about borrowers. Analyzing credit risk is crucial in this 
system[21]. FinTech credit provided through P2P platforms serves as an alternative to tradi-
tional bank loans. It helps meet funding needs for individuals and companies using digital 
technology[22]. Technology Acceptance Theory explains that users are more likely to adopt 
a system if it is easy to use and useful[23]. The rise of peer-to-peer lending and third-party 
payments has reduced bank income and increased risks, especially in city, rural, and non-listed 
banks. These services weaken loan and deposit growth[24]. 

2.3 Bank Resilience and Profitability 
Earnings reflect a company’s net profit over a certain period. In banking, earnings show 

how efficient and strong a bank is in supporting operations. According to Rivai et al. (2013), 
earnings are assessed using ROA, ROE, and NIM[25]. Bank resilience can be measured using 
CAR and LDR. A high CAR shows strong capital, but too high may reduce efficiency. A high 
LDR may indicate liquidity risk. Bank Indonesia sets the CAR minimum at 8% and LDR 
maximum at 110%[26]. ROA is an indicator of bank profitability and asset efficiency. The 
greater the ROA, the better the bank's performance[26].  ROA is used to measure a bank’s 
profit from its assets. A higher value indicates stronger financial performance.[27] 
2.4 Bibliometric Analysis 

Bibliometric analysis constitutes a rigorous quantitative approach employed to system-
atically examine the structural dynamics of scholarly communication, encompassing citation 
trajectories, co-authorship interrelations, and the evolution of thematic discourse across aca-
demic literature[28][29]. Bibliometric investigations frequently deploy advanced quantitative 
methodologies to interrogate bibliographic datasets, such analyses entail a comprehensive 
evaluation of academic outputs—including journal articles, scholarly papers, patents, and 
other intellectual artifacts—to uncover interrelated patterns, structural paradigms, and trans-
disciplinary linkages among researchers, institutions, and nations[30]. 
2.5 Econometric ARDL Modeling 

The Panel Autoregressive Distributed Lag (ARDL) approach was employed to rigor-
ously assess both the short-run dynamics and long-run equilibrium relationships among the 
explanatory variables, utilizing the Error Correction Model (ECM) framework to extract cross-
sectional heterogeneity and temporal adjustments within the panel data structure[31]. The 
ARDL modeling framework offers nuanced insights into both long-run and short-run elastic-
ities, enabling a rigorous assessment of the magnitude and direction of variable responses, 
while simultaneously validating the theoretical consistency of sign expectations associated with 
each regressor[32]. 

3. Proposed Method 

This study adopts a descriptive-quantitative approach underpinned by bibliometric tech-
niques to systematically examine the intellectual and thematic development of research on 
stagflation, fintech lending, and financial stability in banking performance. The methodolog-
ical framework employs Publish or Perish to extract and quantify citation metrics from repu-
table academic databases, namely Crossref. Concurrently, VOSviewer is utilized to construct 
and interpret bibliometric network visualizations, enabling an in-depth analysis of co-author-
ship patterns, keyword co-occurrence, and citation interrelations.  

4. Results and Discussion 

In this research, bibliometric analysis is utilized to systematically explore the trajectory 
of academic literature concerning stagflation, fintech lending, and financial system resilience 
with a particular focus on profitability indicators such as Return on Assets (ROA) and the 
application of ARDL econometric models. The bibliometric mapping process involved curat-
ing scholarly data from the Crossref database, targeting up to 1,000 articles published from 
2015 to 2025.  

Data acquisition was initiated using the Publish or Perish (PoP) tool, applying a combi-
nation of relevant keywords—"stagflation (inflation, GDP), fintech lending, bank stability 
and profitability, econometric ARDL"—and filtering results between 2015 and 2025. Cross-
ref was chosen due to its open-access nature and extensive indexing capabilities.  
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Figure 1. Metadata Search Results Through Publish or Perish Software 

 
The metadata retrieved via Publish or Perish were subsequently formatted into RIS files, 

which are required for bibliometric visualization processes. These RIS datasets were imported 
into VOSviewer, a tool that enables the graphical mapping of scholarly output on topics such 
as stagflation, fintech lending, banking resilience, ROA, and ARDL econometric approaches. 
The visual outputs generated include network, overlay, and density visualizations, each offer-
ing distinct insights into publication trends, thematic clusters, and research intensity. Through 
this integrative visualization strategy, the study seeks to elucidate the evolution of discourse 
within this domain and propose directions for future academic inquiry.  

 
Figure 2. Citation Metric Data and Search Results from Publish or Perish Software 

 
The bibliographic search resulted in a detailed dataset comprising journal titles, publica-

tion years, publishers, and citation frequencies. These data were systematized to establish a 
citation-based ranking, enabling the identification of the most influential works in the field. 
The bibliometric analysis revealed that Publication and Citation Range: Publications span 
from 2015 to 2025, with 1,000 papers and 3,206 total citations. Productivity and Impact: The 
average citations per year is 320.60, and per paper is 3.21. The average authors per paper is 
1.74, indicating collaboration. However, the papers per author value (566.09) seems incorrect. 
Quality Indices: An h-index of 27 and a g-index of 43 suggest several well-cited papers. 
hI,norm = 17 and hI,annual = 1.70 reflect steady impact. Citation Distribution: 175 papers 
have at least one citation, but only 5 papers have more than 20 citations, indicating limited 
high-impact publications. These publications show steady impact with some highly cited pa-
pers. Collaboration contributes to citation growth. However, improving quality, visibility, and 
ensuring data accuracy is needed to enhance future research impact. 
4.1 Bibliometric Interpretation Based on Network Visualization 
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Figure 3. Visual depiction of these interrelationships based on metadata processed 

through Publish or Perish and analyzed using VOSviewer 
 

The following is a bibliometric interpretation based on overlay visualization : 
 
1. Cluster Identification by Color 
The network visualization identifies three major thematic clusters, each differentiated by 
color: 
a) Red Cluster: Centers around themes such as fintech, lending, peer-to-peer lending, and 

Indonesia, suggesting a regional and technological focus on digital financial services. 
b) Green Cluster: Comprises terms like inflation, ARDL, GDP, relationship, and stagfla-

tion, indicating a strong emphasis on macroeconomic modeling and long-run eco-
nomic variables. 

c) Blue Cluster: Includes concepts such as profitability, commercial bank, credit risk, and 
ROA, highlighting the analytical focus on financial performance and risk assessment 
in banking institutions. 

 
2. Node and Edge Visualization Analysis 
Nodes (Keywords Representation): 
a) Each node in the network represents a frequently occurring keyword or concept 

derived from the analyzed literature. 
b) The size of the node reflects the frequency of occurrence—larger nodes such as 

lending, fintech, and relationship denote their central role across various publications. 
c) Keywords like ROA (Return on Assets) and ARDL are situated in key positions 

within their clusters, indicating their significant thematic interconnections. 
Edges (Keyword Linkages): 
a) Edges depict the co-occurrence of terms within the same publication. The thickness 

and quantity of edges demonstrate the strength and frequency of these associations. 
b) For example, ARDL shows strong connections with inflation, GDP, and exchange rate, 

underscoring its frequent application in macroeconomic analyses. 
c) Similarly, fintech lending is tightly connected with regulation, access, and peer, reflecting 

scholarly attention toward regulatory concerns and financial accessibility. 
Proximity Between Nodes: 
a) Spatial closeness between nodes implies frequent joint appearances in academic ar-

ticles. 
b) For instance, profitability and commercial bank appear in close proximity, supported by 

multiple linkages, as profitability metrics like ROA are commonly applied in banking 
studies. 

c) Stagflation appears more peripheral but maintains linkages with inflation, oil price, and 
unemployment, consistent with its economic implications. 

3. Thematic Interpretation by Topic 
Stagflation: 
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a) Positioned within the green cluster and surrounded by related macroeconomic 
terms such as inflation, oil price, exchange rate, and unemployment. 

b) Commonly studied within the context of macroeconomic instability, and typically 
analyzed using econometric techniques like the ARDL model. 

c) Indicates a research interest in examining long-term dynamics between inflationary 
pressures and economic stagnation. 

Fintech Lending: 
a) Located within the red cluster with strong emphasis on lending, fintech, peer, regulation, 

and the geographical tag Indonesia. 
b) Suggests an academic focus on regulatory frameworks, technological adoption, and 

the evolution of digital credit systems in developing economies. 
c) Associated keywords such as financial service, access, and COVID reflect the pandemic's 

role in accelerating digital financial inclusion. 
Financial System Resilience & ROA: 
a) Represented in the blue cluster, where keywords such as profitability, credit risk, and 

commercial bank are dominant. 
b) ROA serves as a central profitability indicator, widely employed in empirical studies 

of financial institution performance. 
c) The proximity of terms like liquidity, credit risk, and bank performance suggests an inte-

grated approach to analyzing banking sector stability and risk management. 
 

 
Figure 4. Infographic thematic bibliometric analysis 

 
The infographic and bibliometric analysis show three main research areas: fintech lend-

ing, macroeconomic analysis using ARDL, and bank profitability (especially using ROA). The 
fintech lending cluster focuses on digital financial services like peer-to-peer lending, especially 
in countries like Indonesia. Research here often discusses technology use, regulation, and 
financial inclusion, with added attention during the COVID-19 pandemic. The ARDL cluster 
highlights studies using the ARDL model to understand long-term effects between macroe-
conomic variables such as inflation, GDP, and stagflation. This method is popular for exam-
ining economic instability and shocks. The banking and profitability cluster centers on how 
banks manage risks and stay profitable, with ROA being a common measure. This area ex-
plores how factors like credit risk and liquidity affect financial performance.  

Overall, the connections between these topics show that fintech, macroeconomics, and 
banking performance are closely linked. Understanding these relationships helps researchers 
and policymakers improve financial systems in today’s changing economic environment. 

 
 
 

4.2 Bibliometric Interpretation Based on Overlay Visualization 
 

The following is a bibliometric interpretation based on overlay visualization : 
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Figure 5. Overlay Visualization 

 
The overlay visualization represents :  
1. Stagflation & ARDL (Inflation and ARDL Econometric Model) 

Keywords like stagflation, inflation, oil price, exchange rate, and ARDL appear in the 
bottom-left area with colors ranging from blue to green, indicating most of this research 
was conducted in 2021–2022. The ARDL model is commonly applied in macroeconomic 
studies to analyze long-run relationships among variables such as inflation, interest rate, 
and oil price. This shows stagflation-related studies were more prominent early in the 
timeline, particularly as a response to post-pandemic economic shocks. 

2. Fintech Lending 
Keywords like fintech, peer, P2P lending, Indonesia, and regulation are in green to yellow 
shades, indicating growing relevance and research interest from 2022 to 2023. Studies 
focus on technology adoption, OJK regulation, and digital financial inclusion, with spe-
cific attention to Indonesia’s context. The topic is closely linked to terms like covid, in-
novation, and access, suggesting fintech’s rapid growth in response to the pandemic. 

3. Financial System Resilience & ROA 
Keywords like profitability, ROA, bank performance, credit risk, and commercial bank 
are mostly in blue-green hues, indicating research in banking resilience and profitability 
peaked around 2021–2022, and is still ongoing though not as intense as fintech topics. 
ROA remains a key indicator for assessing how well banks withstand external shocks and 
manage credit risk. 
The overlay visualization reveals a shift in research focus from macroeconomic issues 

like stagflation and ARDL (early 2021) toward more contemporary topics such as fintech 
lending and digital financial regulation (2022–2023). Meanwhile, financial system resilience 
and banking profitability remain consistent themes, with ROA serving as a key indicator. The 
interconnection among keywords suggests a strong relationship between digital transfor-
mation and financial stability, emphasizing the need for a multidisciplinary approach in ana-
lyzing today’s economic dynamics. 

 
 
 
4.3 Bibliometric Interpretation Based on Density Visualization 

 
The following is a bibliometric interpretation based on density visualization:  
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Figure 6. DensityVisualization 

 
1. Stagflation & ARDL (Inflation and ARDL Econometric Model) 

Keywords such as stagflation, ARDL, oil price, and inflation appear in light green zones, 
indicating moderate to low publication density compared to central themes like lending 
or fintech. Their position in the lower left quadrant suggests this is a niche research area. 
The ARDL model is primarily used to explore long-run impacts of macroeconomic var-
iables like inflation and oil prices in stagflation contexts. 

2. Fintech Lending 
Keywords like fintech, fintech lending, P2P lending, Indonesia, and regulation appear in 
bright yellow zones, highlighting high research activity in this area. This implies that 
fintech lending is a rapidly emerging and highly relevant topic in current literature. Its 
connection with terms such as access, innovation, and OJK (Indonesia’s financial author-
ity) indicates a strong focus on technological adoption, financial inclusion, and regulation 
in the Indonesian context. 

3. Financial System Resilience & ROA 
Keywords like profitability, ROA, commercial bank, and credit risk lie in the yellow to 
light green region on the upper left of the map. This indicates strong research presence, 
although not as dominant as fintech-related themes. ROA is widely employed as a key 
indicator to evaluate bank efficiency and resilience, especially under economic pressure 
or risk. 

This density visualization shows that fintech lending is the most intensely studied topic, fol-
lowed by banking profitability and inflation. Stagflation and ARDL, while less prominent, 
remain relevant in macroeconomic discussions. This suggests that an interdisciplinary ap-
proach—linking fintech, financial stability, and macroeconomic dynamics—is a promising 
direction for research, particularly in developing economies like Indonesia. 
 
 
 
 
 
 

4.4 Bibliometric Interpretation Based on Co-authorship Density Visualization 
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Figure 7. DensityVisualization of Co-authorship 

 
This co-authorship visualization reveals the key contributing authors in the relevant 

research domain. The bright yellow to light green colors signify higher publication density 
or scholarly impact. Each author appears in a distinct cluster, suggesting that collaborative 
networks are relatively fragmented, and no central or dominant research community has 
emerged yet in this thematic area.  

1. Onyiriuba, Leo High density suggests strong contributions in banking resilience and 
financial system risk, especially in developing economies. 2. Mills, Karen G. Closely linked 
to fintech lending and financial inclusion, particularly with SMEs and digital transformation 
research. 3. Jagtiani, Julapa Actively publishes on fintech, P2P lending, and the impact of 
technology on bank profitability. 4. Hasan, Iftekhar & 5. Prabhu, Nagesh Both emphasize 
regulatory frameworks and monetary policy, possibly contributing to ARDL-based empirical 
research in global contexts. 6. Ndou, Eliphas More aligned with research on inflation, stag-
flation, and macroeconomic dynamics in developing countries, often utilizing ARDL mod-
eling. 

6. Conclusions 

The study provides a comprehensive integration of bibliometric and econometric anal-
yses to explore the impact of stagflation, fintech lending, and financial stability on ROA in 
Indonesian banking. The bibliometric analysis reveals three dominant clusters: Fintech Lend-
ing (Red Cluster): Highlights the rapid growth of digital financial services in Indonesia, em-
phasizing regulatory challenges and financial inclusion post-COVID-19. Macroeconomic Dy-
namics (Green Cluster): Focuses on stagflation, inflation, and GDP, with ARDL modeling as 
a key tool for long-term analysis. Bank Profitability (Blue Cluster): Centers on ROA, credit 
risk, and liquidity, underscoring the need for resilience in banking performance. While the 
topics of stagflation and ARDL may not be at the forefront of current research, they continue 
to hold significance within macroeconomic discourse. This implies that an integrated research 
approach, combining fintech, financial stability, and macroeconomic factors, presents a valu-
able avenue for exploration, especially in emerging economies such as Indonesia.  

Limitations: The bibliometric data relies solely on Crossref, which may not fully repre-
sent the breadth of global academic discourse. The study is limited to Indonesia and a specific 
timeframe (2015–2025), restricting broader generalization and long-term trend analysis. Aca-
demic collaboration remains fragmented, as shown in co-authorship mapping. 

Practical Implications: Regulators must strike a balance between fostering financial 
innovation through fintech and maintaining the stability of the banking system. Banks need 
to strengthen their internal resilience and embrace digital transformation to stay competitive 
and profitable. Monitoring Return on Assets (ROA) is crucial in the digital era to assess the 
financial health of institutions. 

Future Research Recommendations: Expand the literature review by using additional 
bibliometric databases like Scopus and Web of Science for a more comprehensive inclusion 
of studies. Conduct comparative studies across different countries to test the findings in di-
verse economic contexts. Incorporate qualitative research methods, such as interviews and 
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case studies, to gain deeper insights into the fintech-banking relationship. Investigate the use 
of hybrid methodologies, combining bibliometric mapping, econometric modeling and ma-
chine learning, to forecast future trends in the sector. 
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