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INTRODUCTION: - 

In recent years, the convergence of finance and technology—commonlyi referred to as FinTech— has revolutionized how individuals, businesses, and 

governments conduct financial transactions and man age financial systems. Derived from the terms "Financial Technology," FinTech encompasses a 

wide ran ge of technological innovations designed to improve and automate the delivery and use of financial ser vices. From mobile banking and peer-

to-peer lending platforms to blockchain- based solutions and robo- advisors, FinTech has significantly transformed traditional financial paradigms. 

What once required a ph ysical presence at a brick-andmortar bank can now be accomplished within seconds oni a smartphone from anywhere in the 

world. 

 

The global financial ecosystem has undergone dramatic changes driven by rapid technological advance ment, consumeri demand fori convenience, and 

the digitalization of economic activities. As a result, Fin Tech has emerged not merely as a supplementaryi tool but as a core driveri ofi financial 

innovation and i nclusion. It has opened avenues for millions of unbanked individuals in developing economies to access financial services. It has also 

enabled small businesses to overcome traditional barriers to credit access, particularly in regions where conventional banking infrastructure is limited 

ori underdeveloped. 

In parallel, academic and industrial research into FinTech has flourished, with scholars, policymakers, a nd technologists increasingly focused on 

understanding and optimizing the impact ofi FinTech solutions. This has led to an explosion ofi research publications across disciplines such as finance, 

information sy stems, law, data science, and economics. Topics such as blockchain and cryptocurrency, digital identity verification, smart contracts, 

cybersecurityi in digital finance, and machine learning in credit scoring hav e drawn immense scholarly attention globally. 

However, despite this growing bodyi of research, there remains a need to comprehensively analyze and synthesize these efforts in order to identify 

prevailing trends, research gaps, and future directions. While numerous isolated studies explore specific technologies or regions, a holistic and global-

level analysis is still emerging. Given the dynamic and rapidly evolving nature of the FinTech domain, a study that charts its research trends overi time 

can provide valuable insights to academics, investors, regulators, and innovators. 

Moreover, the evolution of FinTech cannot be viewed in isolation from broaderi technological and 

economic shifts such as the rise of big data, the COVID-19 pandemic's acceleration of digital payments, the regulatory complexities of decentralized 

finance (De Fi), and the social implications of algorithmic decision making. These factors have reshaped the research agenda aroundi FinTech, pushing 

scholars to delve int o issues of ethical AI use, financial data privacy, cross- 

border regulations, and digital literacy. Understanding how these themes are reflected in the global rese arch landscape provides a roadmap for 

academic inquiry and practical policymaking. 

FinTech also presents a dual-edged sword in manyi contexts. While it offers inclusion and efficiency, it also raises concerns about da ta security, 

regulatory arbitrage, market instability, and systemic risks. Hence, it is crucial that global re search efforts not onlyi celebrate innovation but also 

critically evaluate its risks and unintended consequ ences. A trend analysis of global FinTech research can reveal the extent to which current academic 

effo rts address these concerns ori whether there's an over-concentration on technical capabilities at the expense of ethical and societal considerations. 

 

In this research report, the aim is to undertake a comprehensive review and trend analysis of global Fin Techi research based on academic publications, 

global policy papers, and institutional reports. The study will map the growth trajectory of FinTech-related research, identify leading countries and 

institutions in this field, explore the dominant themes an d technologies underi study, and highlight under-explored areas that require furtheri 

investigation. The report will also investigate the interdisciplinary nat ure of FinTech research, examining howi different fields intersect in the literature 

and how collaborations between academia and industry are shaping innovation. 

This report is timely, especially in the backdrop of post-pandemic economic restructuring, where digital financial services have become not just a 

convenience but a necessity. FinTech has proven to be a resilient sector, adapting quickly to crises and continuing to evolve amid uncertainty. By 

analyzing global research trends, this study aims to provide stakeholders with a clearer picture of where FinTech is headed academically and 
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practically. It contributes to a betteri understanding of global academic interest, research funding patterns, innovation clusters, and the future ofi 

financial technologies in various contexts. 

Ultimately, this research seeks to answer critical questions: What are the main areas of focus in FinTec h research globally? Which countries and 

institutions are leading these efforts? How has the focus shift ed over time? Are we seeing a balanced research agenda that aligns with the real-world 

challenges of digital finance? The answers to these questions will not only provide academic val ue but also inform strategic decisions for practitioners, 

investors, and policymakers navigating the comp lex yet promising terrain ofi financial technology. 

Understanding FinTech: The Intersection of Finance and Technology 

 

Financial Technology, widely known as FinTech, refers to the innovative application ofi modern technol ogy in the provision of financial services. It 

represents the digitization of the finance industry and enco masses a wide array of solutions including mobile banking, online investment platforms, 

digital wallet s, peer-to-peer (P2P) lending, blockchain-based systems, insurance technology (InsurTech), and regulatory technology (RegTech). At its 

core, Fin Tech aims to simplify, improve, and democratize financial services by leveraging advancements such as artificial intelligence (AI), machine 

learning (ML), big data analytics, cloud computing, and distributed ledger technologies. 

FinTech solutions disrupt traditional banking and financial systems byi offering greateri efficiency, person alization, transparency, and accessibility. 

For consumers, this means fasteri and more user-friendly transactions, improved access to credit, and innovative savings and investment tools. For 

busin esses, especially small and medium-sized enterprises (SMEs), FinTech provides alternative financing options and streamlined financial opera 

tions. 

The National Rise and Expansion of FinTech 

Over the past two decades, FinTech has transformed from a niche sector into a global phenomenon. W hile its early adoption was concentrated in 

technologically advanced economies like the United States a nd the United Kingdom, FinTech has nowi gained substantial traction in emerging markets 

across Asia, Africa, and Latin America. Countries such as China, India, Brazil, Kenya, and Indonesia have witnesse d a surge in FinTech solutions 

tailored to load call needs— 

• driven by smartphone penetration, increased internet access, and ai growing demand for financial inclusion. 

• The global FinTech market has seen exponential growth in funding and innovation. According to various industry reports, FinTech 

investment globally surpassed hundreds of billions of dollars in the last deca de, with record growth in areas such as digital lending, 

cryptocurrency exchanges, neobanks, and Buy Now, Pay Later (BNPL) services. This growth has been accelerated by macroeconomic 

factors such as the global financial crisis, rising consumer expectations, and most recently, the COVID-19 pandemic, which forced a rapid 

pivot to digital- first financial solutions. 

• ering mobilebased banking, biometric identification for KYC (Know Youri Customer) compliance, micrl ending solutions, and AIbased 

risk assessment models that are more inclusive than conventiona systems. 

• In additioni to inclusion, FinTech fosters financial innovation. Robo-advisors, for example, offeri personalized portfolio management at 

lower fees than traditional financial a dvisors. Blockchain technology facilitates secure, immutable transactions that could revolutionize 

sector s such as trade finance and cross- 

• border remittances. Smart contracts automate compliance and execution in areas like insurance and supp ly chain financing. 

Academic and Industry Interest in FinTech Research 

• The meteoric rise of FinTech has attracted attention from a wide array of stakeholders— 

 

• governments, investors, startups, and, notably, researchers and academics. As FinTech reshapes the struc ture and dynamics of the 

financial world, it poses new questions and challenges that demand scholarly exploration. Researchers are examining not only 

technological frameworks but also regulatory implicati ons, consumer behavior, financial risk models, and ethical dimensions of FinTech 

applications. 

• Over the last decade, thousands of academic articles, white papers, and conference presentations have e merged, dissecting various aspects 

of FinTech. These research efforts span across disciplines— 

• finance, economics, computer science, law, sociology, and even psychology. Journals are increasingly d edicating special issues to 

FinTech, and universities have launched dedicated research centres and acade mic programs to explore the evolving field. 

The Need for a Trend Analysis in FinTech Research 

• While the FinTech ecosystem has received substantial academic attention, there remains a gap in the co mprehensive synthesis of global 

research trends. Individual studies often focus on niche topics— 

• such as blockchain security or P2P lending in a specific region— 

• but few analyze the global trajectory ofi research. Understanding how FinTech research has evolved glo bally, what topics dominate the 

discourse, which regions and institutions lead in publications, and what emerging areas remain underexplo crucial fori setting future 

research agendas. 
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• A trend analysis provides stakeholders with valuable insights into the development patterns ofi the field. For example, by examining shifts 

in research focus—from mobile payments to decentralized finance— we can understand how innovationi priorities change overi time. 

Similarly, 

The Impacti of COVID-19 on FinTech and Its Research Trajectory 

• The COVID-19 pandemic served as a major inflection point fori FinTech adoption and research. As lockdowns and h ealth restrictions 

made physical banking difficult, digital financial services became a lifeline for many. Contactless payments surged, digital wallets became 

indispensable, and digital lending platforms provid ed emergency liquidity to small businesses. 

• These developments triggered a corresponding increase in academic research, particularlyi studies exami ning FinTech's role in crisis 

response, resilience, and sustainability. Topics like digital credit scoring, real-time risk monitoring, and pandemic-driven shifts in 

consumer behavior began to dominate the FinTech literature. 

 

• The pandemic also exposed regulatory gaps and challenges in FinTech governance, prompting a rise in policy-oriented research. Thus, 

any analysis of FinTech research trends must consideri the post- pandemic pivot and how it shaped the global discourse. 

Challenges and Ethical Considerations in the FinTech Landscape 

• Despite its many advantages, FinTech is not without risks and controversies. Issues such as data privacy, algorithmic bias, cybersecurityi 

vulnerabilities, and regulatory arbitrage have raised serious concerns. For example, automated decision-making in loan approvals can 

inadvertently reinforce existing social biases if not properlyi monitored. Simultaneously, the anonymity of crypto transactions has led to 

debates around money laundering and terrorism financing. 

• Ethical, legal, and operational challenges require thoughtful analysis and evidence- 

 

• based policymaking. Research plays a pivotal role in identifying these risks, assessing their impacts, an d proposing mitigation strategies. 

Therefore, analyzing current research trends also helps in understandin g whetheri scholars are sufficiently addressing these complex 

issues ori if there is an overemphasis on te chnology at the expense of ethical and societal concerns. 

Purpose of the Report and Its Relevance 

• This research report, titled "Analysis of Global Research Trends on FinTech," aims to provide a compr ehensive overview of the 

evolution, direction, and thematic focus of FinTech- 

• related research worldwide. It is designed to serve as a reference point for academics, practitioners, poli cymakers, and investors who wish 

to understand the current state ofi FinTech scholarship and anticipate future developments. 

• By identifying dominant research clusters, high-impact publications, regional strengths, and underexplored areas, the report contributes to 

the strategic advancement of FinTech research. It also supports better alignment between academic inquiry and real- world financial 

challenges, 

Multidisciplinary Nature of FinTech Research 

• FinTech research is inherently multidisciplinary, drawing from and contributing to a range ofi academic domains. Finance and economics 

provide the foundational theories of markets, risk, and capital flows. 

 

• Information technology and computer science contribute knowledge on data security, algorithm development, and system architecture. 

Legal studies explore regulatory frameworks, data governance, and inter national compliance. Behavioral sciences delve into useri 

adoption, trust, and decision-making psychology, while sociology and ethics examine the societal implications ofi financial digitalization. 

• This convergence ofi disciplines not only enriches FinTech research but also presents unique challenges. Differences in terminology, 

methodology, and theoretical orientation can create communication barriers between researchers from different fields. However, when 

these differences are successfully bridged, the yield powerful insights that can drive more inclusive and effective innovations. 

• A key aspect ofi this report is to explore how interdisciplinary collaboration shapes global research trends in FinTech. Are researchers 

working in silos, or are there increasing instances of cross-domain collaboration? Understanding these dynamics can help improve the 

quality and applicability of FinTechi research in real-world settings. 

Regulatory Landscape and Policy Influence on FinTech Research 

• The role of regulation in shaping FinTech cannot be overstated. As FinTech solutions continue to blur t he lines between traditional 

finance and emerging technologies, regulators worldwide are grappling with how to maintain stability without stifling innovation. From 

open banking mandates in Europe to crypto currency bans ori sandbox models in other countries, the diversity of regulatory approaches 

adds comple xity to the global FinTech landscape. 
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• Academic research in this area has expanded significantly, focusing on comparative regulatoryi analysis, the impact of laws on FinTech 

adoption, data protection laws like GDPR, and the challenges of regulateing decentralized systems such as blockchain. Regulatory 

sandboxes, which allow innovators to test pro ducts under a regulator’s supervision, have emerged as a popular area ofi study fori 

understanding innov ation-management trade-offs. 

 

Fintech is amalgamation of technology and finance. It is a new buzz word in business community; however, it has wide origins in the banking and 

finance industries for several decades. Early adopters of technology such as internet banking, utilizing ATMs, electronic banking, core banking 

systems and so on have mostly been the retail and finance industries. Technologies such as Fintech improve end- 

and simplify financial institutions operations. A lot of Fintech companies like Paytm (payment through mobile) have been trying to become a one stop 

solution for all the basic needs of an average customer. Fintech is also playing a pivotal role in fulfilling the Indian Governments agenda of 

financial inclusion, digital India & banking the unbanked. India started walking on the road of globalization and liberalization in 1993, with several 

privatesector banks joining India and beginning operations. Before that, the major public sector banks including Punjab National Bank, State Bank of 

India, mainly dominated this market. With the increasing population, tech savvy people & high service cost, fintech started playing a crucial role to 

reach consumers through online financial mobile applications which the traditional banks could only dream off. New start up with new 

convenient and affordable services in Fintech were started with the help of venture capitalist and encouragement by government policies to tap 

new untapped opportunities in financial sector, particularly in banking sector. Fintech appears to be a potential way to support the evolving Indian 

economy enjoy the advantages of digital technology and aim to reduce inequalities between industrialized and developing nations. According to India’s 

Telecom Regulatory Authority (TRAI), in April 2109 there had been 1.16 billion mobile users. TRAI also states that the number of smartphone users in 

India has grown last year by leaps and bounds in India, culminating in the world’s cheapest mobile data. The new entry of telecom operator, Reliance 

Jio, has changed the telecom market dynamics completely. This operator provides the telecom services in India which is the cheapest in the world (The 

Economic Times, 2018, September 6). In India, there are around 

1.17 billion phone subscribers which is second largest in the world after China with 1.30 billion (Wee, 2019). Further, a joint study by Associated 

Chambers of Commerce and Industry of India and PwC predicted that the number of smartphone users in India is expected to rise by 84% to 859 

million by 2022 from 468 million in 2017 (Assocham & PwC 2019). Therefore, Fintech shall be having good penetration due to the increase in the 

number of people getting smart phone (even ordinary mobile phone) with cheap mobile services and data, young population, reducing gender 

disparities, government policies and accustomed to technology 

The term ―FinTech‖ was first coined by a New York banker in 1972. While there is no widely accepted definition of what lies under the 

term FinTech, companies considered to belong to that sector provide services including payment options, online marketplace lending, mobile apps, 

financing, foreign exchange and remittances, investments, distributed ledger tech, digital currencies, mobile wallets, artificial intelligence and robotics 

in finance, crowd funding, insurance, and wealth management, with an expanded definition considered to include ancillary technology solutions 

targeted at financial services, such as digital identity, biometrics, wearables, and technology to assist with Regulatory Compliance (RegTech) (Digital 

Finance Institute, 2016). As such, the financial services sector has become significantly impacted and influenced by emerging technology-enabled 

trends that support innovation. A recent report by Ernst and Young (2016), Capital Markets: Innovation and the FinTech Landscape identified the 

following nine technologies or technology-enabled trends that, individually or collectively, facilitates current and future FinTech innovations: 1. Cloud 

technology 2. Process and service externalization 3. Robotic Process Automation (RPA) 

 

become available for financial services thanks to digital technological advancements. More precisely, the Financial Stability Board defines fintech 

as ―technologically enabled financial innovation that could result in new business models, applications, processes or products with an associated 

material effect on financial markets and institutions and the provision of financial services‖. Nonetheless, the Fintech segment includes many 

elements, which according to Dortfleitneret al. (2017: 34-36) can be 

―loosely‖ categorized into four main segments i.e. ―financing‖, ―asset management ‖, ―payments‖ and ―other Fintechs‖. The four main 

segments along with their elements are visible in figure 1, below. 

FINTECH IN INDIA According to the report of (KPMG 2016), India is transitioning into a dynamic ecosystem offering fintech start-ups a platform to 

potentially grow into billion dollar unicorns. From tapping new segments to exploring foreign markets, fintech start-ups in India are pursuing multiple 

aspirations. The Indian fintech software market is forecasted to touch USD 2.4 billion by 2020 from a current USD 1.2 billion, as per NASSCOM. The 

traditionally cash-driven Indian economy has responded well to the fintech opportunity, primarily triggered by a surge in e-commerce, and 

Smartphone penetration. The transaction value for the Indian fintech sector is estimated to be approximately USD 33 billion in 2016 and is 

forecasted to reach USD 73 billion in 2020 growing at a five-year CAGR of 22 percent. The investor attention has been concentrated towards 

hitech cities in 2015, with Bengaluru witnessing eleven VC-backed investment deals of USD 57 million, followed by Mumbai and Gurgaon with nine 

and six deals, respectively. Bengaluru, the start-up capital of India has benefitted from the same and is ranked 15 among the world‘s major start-up 

cities. Electronic copy available at: https://ssrn.com/abstract=3354094 ISSN: 2319-1422 Vol 8, Issue 1, January 2019, Impact Factor SJIF 2018 = 5.97 

South Asian Academic Research Journals http://www.saarj.com 46 India‘s growth wave may still not be of the scale when viewed against its global 

counterparts, but it is stacked well, largely due to a strong talent pipeline of easy-to-hire and inexpensive tech workforce. From wallets to lending 

to insurance, the services of fintech have redefined the way in which businesses and consumers carry out routine transactions. The increasing 

adoption of these trends is positioning India as an attractive market worldwide. FINTECH ADOPTION IN INDIA FinTech adoption in India has 

increased significantly over the last two years and according to EY‘s FinTech Adoption Index 2017, India has progressed to become the market 

with the second-highest FinTech adoption rate (52%) across 20 markets globally. This holds true for each of the five categories of services with 

digitally active Indian consumers displaying 50%— 100% higher adoption rates than global averages. 
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TYPES OF FINTECH COMPANIES 

According to Accenture, financial technology companies can be classified into two major categories that are Competitive Fintech Ventures and 

Collaborative Fintech Ventures. In the latest report in 2016, Accenture explains that the Competitive Fintech Companies are those who will cause direct 

obstacles as well as create challenges for the financial services organizations. These companies have achieved a lot of success over the years by 

focusing mainly on providing new experiences and benefits to their customers through technology 

preferred price offered by eToro aim at supporting, advising and providing optimal solutions for the retail investors. Moreover, the card service has 

also been upgraded and developed by Square to maximize benefits for micro merchants. (Accenture 2016) On the other hand, Accenture also does not 

forget to emphasize the importance of Collaborative Fintech Companies in driving the evolution of the financial institutions. In fact, the Collaborative 

Fintech Ventures consider the existing financial institutions as their potential customers. Therefore, they always try to cooperate, support, and provide 

solutions to improve the position and the interests of these financial institutions in the market. To illustrate, the Collaborative Fintech Firms help the 

financial institutions to innovate their products and services as well as break their traditional business model to bring a new and more sustainable 

development in the future. Besides that, they also help financial institutions optimize their existing enterprise, minimize costs and simplify procedures 

as well as everyday financial services through the innovation and the application of the high-tech products. (Accenture 2016) TOP FINTECH 

COMPANIES IN INDIA Ranking Company Name Business category City Total Funding 1 Paytm Mobile wallet, e- commerce platform and payment 

bank Noida $890M 2 MobiKwik Mobile wallet, recharge, bill Gurgaon $86.8M Electronic copy available at:  

https://ssrn.com/abstract=3354094 ISSN: 2319-1422 Vol 8, Issue 1, January 2019, Impact Factor SJIF 2018 = 5.97 South Asian Academic 

Research Journals http://www.saarj.com 51 payments 3 BankBazaar Online marketplace providing customized rate quotes on loans and insurance 

products Chennai $80M 4 policybazaar Leading online insurance aggregator in India Gurgaon $69.6M 5 FINO PayTech Financial inclusion 

technology provider Mumbai $65M 6 ItzCash Multi Purpose Prepaid Cash Card Mumbai $50.6M 7 Capital Float Online lending platform for small 

businesses Bangalore $42M 8 Mswipe PoS terminal for accepting card payments Mumbai $ 

Objectives of the Study 

• To Identify increases in publication volume and scholarly interest over time. 

 

• To Highlight shifts in focus such as the rise of DeFi or decline of older models. 

 

• Map how research themes have developed pre-2010, 2010–2015, and post-2015. 

 

• To Compare leading countries, regions, and institutions driving FinTech research. 

 

• To Link key innovations like blockchain or AI to changes in research direction. 

 

• Analyze how regulations, policies, or financial laws shape thematic focus. 

 

• Study how integration with other fields influences research directions. 

 

CHAPTER 2 

Literature Review 

It comprises a systematic review of the literature of the beforehand advanced data utilized in this dissertation. It explains FinTech in a more 

comprehensive viewpoint from the desk of estimable authorizations written by eminent academicians, researchers, industry experts, and scholars in the 

study domain. Secondly, it manifests concerning Pandemic COVID-19. It is a signatory in India that the global investment in FinTech over the past 

few ages is staggering. India is witnessing an extension of twice the percentage examined to other nations. It potentially comes up with the new 

tech trends that reduce the entry barriers for new entrants by leveraging the open-source software and other technical advancements. It directly 

penetrates the Financial Institutions to reshape their processes efficiently that leads to open-up of growth opportunities. Financial technology is 

usually an affair with the fabrication mechanism that creates value and approaches concerning financial offerings. These offerings include investments, 

time, credit, and other valuable resources. In other words, the FinTech mechanism is identical to the commercial phenomenon of creating a marketplace 

for the customers. It involves a reliable connection with others in native languages with a swift transmission of knowledge and intelligence. The 

approach of FinTech initiated with the evolution of technologies that are taking up the humans and produces humanoids for accomplishing the 

financial transactions. However, there are communicative and humane implications of utilizing humanoids. FinTech has modulations that are value 

additions for financial services. The enhanced integration of technology for the distribution of financial offerings Analytical Study of Fintech In 

India: Pre & Post Pandemic Covid-19 40 necessitates appropriate monitoring, administration, and command to work in line with the compliance and 

reporting standards of the financial sector. Also, client data security and privacy act as prime issues in the evolution of FinTech. The tech mechanism 

enables robust authentication systems to avoid data breaches. 

The innovative edges of FinTech have been swiftly jabbing the financial markets by saturating in the notches devised by the traditional financial 

institutions and significantly enriching user satisfaction. The range of available studies and literature sources reflects the need for exploration and 

the rise in interest in the approaches related to FinTech and its role in the Indian Financial System. Moreover, the correlation of financial 
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efficiency through FinTech and the pandemic COVID-19 is crucial in India. In the last few decades, the rising penetration of the internet has modified a 

wide array of industries across India. The market traction has shifted to the new age of automation by a swell in technology and resulted in the 

shrink of traditional manual systems. The finance sector isn’t a miracle and therefore collaborates with the core domination of Information 

Technology. Earlier, the blend was known as Digital Finance. Nowadays, this widespread concept has positioned itself under the umbrella term known 

as FinTech. FinTech is a more comprehensive approach than just a combination of Finance and Technology. The exact inference behind the meaning 

of the term is still unknown. However, scholars, researchers, and 

service firms whose product or service is built upon technology, often resulting in highly innovative, pioneering services.” Since 2014, FinTech has its 

pier only on the service plank of finance and highly centric towards the innovation that derives advancements by technology. It is the blend of finance 

and information technology for promoting financial offerings with the dominance of technology. Furthermore, “Fintech may be defined as technology-

based businesses that compete against, enable and/or collaborate with financial institutions. 

FinTech is a business processing unit that assist financial system for delivering effective customer service and support by entirely depending on the 

techno-enabled systems. As (Guild, 2017) stated that “Fintech companies – defined here as companies that apply technological innovations to increase 

efficiency and/or Sumeet Gupta & Adarsh Agrawal 41 expand access to the finance industry – have proliferated in recent years and are attracting 

increased interest from venture capitalists.” FinTech is the corporation that utilizes tech trends by absorbing the waves of technology to provide a 

customer-centric approach in the finance sector. These companies are growing at a pretty firm pace and evolving overnight. Some other scholars 

interpret FinTech “as a cross-disciplinary subject that combines Finance, Technology Management, and Innovation Management” (Leong & Sung, 

2018). FinTech is an industry including companies that use technology for the efficient delivery of financial services. It is an emerging type of service 

in this 21st century (Priya & Anusha, 2019). Therefore, FinTech has a direct association with the innovations happening in the financial world. 

Nowadays, every single player in the market is appearing with tech-enabled solutions to catering the needs of the end customer by increasing 

efficiency and leading the market space to create a win-win scenario. With the evolution in the space of finance, the adaptation of techno-enabled 

system increases and FinTech begun to recognize as “the novel processes and products that become available for financial services due to the digital 

technological advancements.” (Baporikar, 2020). Moreover, FinTech is a different and independent sector that dominantly deploys technology to 

increase the efficiency of financial services and transform the business models. Therefore, “The ubiquity of the word “Fintech” i.e., a short 

structure for the financial technology” (Nair, Veeragandham, Pamnani, Prasad, & Guruprasad, 2021) is not merely a combination of finance and 

technology. It is considered as a factor of development in the financial realm. 

Innovation in the financial sector may entail new forms of financial services, financial products, manufacturing techniques or organisational structures 

(Frame and White, 2004). It is an inevitable result of the development of information technology with respect to the financial sector. Banks 

continuously experiment with new ways to offer financial services as they form the backbone of the entire financial system. The development of 

information technology aids banks in creating a credit system, while advancements in communication technology allow for the execution of financial 

transactions from any location (Garg et al., 2023). There have been various researches undertaken on FinTech due to the current rise in 

popularity of bibliometric studies. For instance, the study of Junior and Cherobim (2020), which examined 43 papers and books from various 

databases, was centred upon three strategies, namely: 

(1) the procedure for reviewing and publishing those articles; (2) the volume of publications in that 

FinTech papers, which includes the classification of FinTech itself, the disruptive innovation theory, FinTech and administration or economic theories, 

as well as the legislative and regulatory aspects. In actuality, their research focuses more on the bibliometric information on FinTech on top of the 

systematic review of FinTech studies. While, Wu (2017) mapped FinTech articles they found on the ISI Web of Science databases by listing the main 

journals in the domains of deposit and lending, payments, capital raising, insurance, market provisioning and investment management based on their 

citation frequency. A scientometric study involving 629 FinTech business model papers derived from the Web of Science database was reported by Liu 

et al. (2017). The papers were examined in terms of the FinTech business model’s dynamic evolution of co-cited keywords as well as the overall 

growth trend, research field, research institutions, major authors, citation network and clusters and core authors. Likewise, Drasch et al. (2018) 

studied FinTechs, consultants and regulators using 136 cases of bank and FinTech collaborations as well as interviews with 12 bank experts. Six 

separate characteristics were used to categorise the results: cooperation type, innovation maturity, invention type, value chain placement, innovation 

holder and business ecosystem. A different taxonomy with 15 aspects was provided by Gimpel et al. (2018). It was developed from the JIDE 4,1 32 

examination of 227 FinTechs from various countries that are focused on end consum ers (business-to-consumer). Additionally, Still et al. (2019) 

investigation into the development of FinTech ecosystems included a case study of innovation at two of Finland’s largest retail banks as well as 

a presentation of the content and connections in FinTech research. Their findings demonstrate how numerous connections have been made between 

existing stakeholders in FinTech innovation. Similar to this, Leong et al. (2017) investigated the growth of a FinTech business that provides 

microloans to Chinese university students. They demonstrated how digital technology provides a corporation with strategic competency, how an 

alternate credit score may be generated using unusual data, and how it is possible to achieve financial coverage of market groups that have 

not yet been covered. In their investigation of the economic and technological factors motivating business owners to launch projects aimed at 

reinventing the FinTech industry, Haddad and Hornuf (2019) discovered that the number of FinTech start-ups in a nation increases in direct 

proportion to how difficult it is for businesses to obtain loans. The volatility connectedness of return series was also explored by Le (2021), who 

discovered that traditional common stocks and 21stcentury technology assets are generally very related. They claimed that FinTech and common stocks 

are inadequate hedging choices for a single portfolio. According to Du et al. (2019), the affordance-actualisation (A-A) theory is the key to the adoption 

of blockchain technology. Chang et al. (2020) investigated the market revolution and effects of FinTech and blockchain. According to their findings, 

affective, behavioural and cognitive evaluations lead to the expectation of knowledge hiding in blockchain. Tao et al. (2022) looked at the 

environmental effects of FinTech. They demonstrated that after taking into account the necessary control variables, FinTech development can help 

reduce the emission of greenhouse gas. From a different angle, Gai et al. (2018) provided an overview of FinTech by compiling and analysing recent 

accomplishments that theoretically suggested a framework for data-driven FinTech. Data approaches, security and privacy, hardware and infrastructure, 

administration and applications and service models were the five technical themes included 
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Rajeshwari, Vijai (2021) in their paper titled “Fintech Industry in India: The Revolutionized Finance Sector” provided an overview of the Indian 

Finance Industry, and the government supporting initiatives on fintech industry, their performance in today’s scenario. Fintech is offering consumers 

faster financial services and products. Therefore, the development of fintech industry is necessary for both global and Indian financial sector. Sudhir 

(2020), attempted to identify globally emerging fintech trends. The qualitative research methodology was used relying on review of literature, 

discussions with professionals and researchers. The emerging trends include IMF focus on leveraging fintech for cross border payments using 

distributed ledger technology. Augmented reality for customer satisfaction, Digital insurance, Digital invoicing, Crowd funding, Crowd investing, 

Robotics investment advisory, future relationship between banks and fintech firms, Central bank regulatory role. Kedar (2019), in the research paper 

“Growth of Digital Payment System in India” elaborated on the driving force, growth and impact of fintech in digital payment gateways. This paper 

also provides an understanding the prominent digital modes in the development of cashless, transparent logistics. Priya, Anusha (2019) (4), in their 

article “Fintech Issues and Challenges in India” focused on basic types of financial technologies and their functions and also discussed the 

opportunities and challenges it has in the Indian business environment. Rajesh, Vagnish, Somraj (2019) (5), studied trend of digital transactions 

and the road ahead to increased digital transactions in their paper titled “Digital Financial Services in India-An Analysis of Trends in Digital 

Payments”. They found that with a favourable regulatory environment, Digital Financial Services (DFS) have seen unprecedented growth in the past 

few years. Tamilarasa & Cheriyan (2019) (1) in their paper “Are we Nodding for a Fintech Revolution? A study on the Indian Scenario studied about 

the fintech revolution which is on going in India at present. This paper is a descriptive paper which studied about the fintech revolution, 

fintech start-ups, the driving forces behind the development of fintech and the technologies used. Vinay & Rajat (2019) attempted to study the role of 

fintech and digital financial services. In India in financial inclusions with the progress of Indian economy, there must be an attempt to include 

the maximum number of participants from all the sectors of the society. The lack of awareness and financial literacy among rural population is 

hindering the growth of the economy. This study examined the future prospects of fintech towards financial inclusions and the issues affecting 

fintech in India. It further studied the incentives, policies and regulation fostering financial inclusion. Smrity, Radhakumari (2017) in their research 

study titled “Fintech Revolution: A Step Towards Digitization of Payment” focused on learning about digitization of payments in India and its 

importance in the current economic scenario. The study focused on three major fintech companies in the country. As a part of the study, existing 

literature was reviewed, which helped in identifying the research areas for assessing the performance and contribution of these concepts to the growth 

of the economy. EY’s Winds of Change Report (2021), studied the Trends shaping India’s FinTech sector. The insights in this report are based on 

experiences of looking closely at the FinTech industry over the past few years and working with incumbents as well as new players on their 

business and tech strategy. The report captures funding, business models and consumer trends across different FinTech segments to craft a holistic 

view of where we think the industry is headed. KPMG’s Fintech in India- Powering Mobile Payments (2019) aims to offer 

key learnings, addressing opportunities and challenges for the mobile payment ecosystem to propel this vibrant and valued sector. PWC Report - 

Redrawing the lines FinTech’s growing influence on financial services (2017) assesses the continued rise of new business models and emerging 

technologies in the financial services sector. This analysis is based on a nationwide survey of 45 Indian financial services and FinTech 

executives, mapped against a global survey of 1,308 participants from 71 countries, and also includes insights and proprietary data from PwC’s 

DeNovo platform. 

 

New financial goods, new financial services, new manufacturing methods, or new organizational structures are all examples of innovation in the 

financial sector (Frame and White 2004). It is an unavoidable consequence of the progress made in information technology regarding the financial 

sector. Banks, which serve as the foundation of the whole financial system, are constantly innovating new approaches to providing financial services. 

The growth of information technology assists banks in constructing a credit system, and innovations in communication technology make it possible for 

financial operations to take place regardless of physical location. Despite this, the research done so far has yet to be able to provide a definitive 

conclusion about the impact of financial innovation on banks. On the one hand, there is the traditional innovation-growth view, which posits that 

financial innovation increases the diversity of banking services (Berger 2002), strengthens banks’ risk-sharing ability and improves resource 

allocation efficiency. On the other hand, the ‘innovation-fragility’ hypothesis states that financial innovation improves banks’ ability to bear risks, 

which results in excessive credit expansion in financial markets and leads to financial crises. This hypothesis was developed in response to the 

‘innovation- stability’ hypothesis, which was developed in response to the ‘innovation-stability’ hypothesis. According to Frame and White (2004), 

“Everyone speaks about financial innovation, but (nearly) nobody experimentally examines assumptions about it.” This is something that has been 

seen. Therefore, it is essential for a nation’s economic and financial development to be able to adapt the innovations in the financial sector by 

improving its operating performance, offering a wider variety of financial services at lower costs, and increasing the competitiveness of its industries. 

As a result, conducting research into the effects that financial innovation has on the operational efficiency of banks is of utmost importance both 

to the economy and to public policy. FinTech encompasses finance (crowdfunding, crowd lending, crowd investing), asset management (Robo 

advising, social trading, factoring), and payments (cryptocurrencies, alternative payment methods) (e.g., search engines, infrastructure providers). 

FinTech start-ups and market volume surged in all four categories in the past decade (Brandl and Hornuf 2020). As digitalization increasingly 

affects the financial services sector, financial technology and “Fintech” topics have received the increase attention (Nicoletti 2017; Leong and Sung 

2018). Most financial services processes, such as trading on an online platform, are done online (Karagiannaki et al. 2017). Both financial service 

providers and their consumers must be digitalized to alter the value chain. The word “Fintech” comes from the phrase “financial technology.” 

Citicorp chairman John Reed probably coined the term in the early 1990s, when a new group called the “Smart Card Forum” started 

(Puschmann 

 2017). In the digital age, FinTech applications changed how we think about products to include new ecosystems. When designers of financial 

services focus on hybrid and incompatible ways for 

channels unnecessary (Gill etal. 2015). Bibliometrics is one of the most widely used quantitative methods in analyzing literatu three bibliometric 

rules. Lotka’s law is the earliest and oldest. It shows author-article links. Bradford’s law involves placing scientific articles in distinct journals. Zipf 

(1949) about frequency. The basic aim of a bibliometric analysis is to collect previous literature and related topics on the underlying research subject to 
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form objective findings that can be tested and replicated. It aims to both categorize previous studies and offer a rigorous methodological 

examination of the research results 

Evolution of FinTech as an Academic Field 

The academic recognition of FinTech as a standalone discipline is relatively recent. Arner, Barberis, and Buckley (2015) introduced the concept of 

"FinTech 3.0," outlining the development of financial technologies from the 1950s to the digital revolution post-2008. They argued that the 

global financial crisis created the conditions for the democratization and decentralization of financial services via digital innovation. 

Gomber et al. (2017) further highlighted how FinTech has shifted from back-office banking infrastructure to front-end digital customer experiences, 

emphasizing the transformative nature of technologies such as blockchain, robo-advisors, and mobile payments. Their conceptual framework 

defined FinTech innovation by speed, scalability, accessibility, and cost-efficiency. 

Scholars have since aimed to situate FinTech within theoretical paradigms such as disruptive innovation theory (Christensen, 1997), technology 

acceptance models (Davis, 1989), and platform economy theory (Parker et al., 2016). These frameworks have helped in understanding FinTech's 

diffusion, adoption, and impact on financial intermediaries. 

Thematic Areas in FinTech Research Payments and Digital Banking 

Much early research in FinTech centers on digital payments and banking platforms. Studies by Puschmann (2017) and Nicoletti (2017) 

emphasized the role of mobile banking and digital wallets in enhancing accessibility, especially in emerging markets. The research further analyzed 

factors influencing adoption, such as trust, convenience, and security. 

Blockchain and Cryptocurrencies 

Blockchain technology and cryptocurrencies have emerged as dominant topics in FinTech literature. Nakamoto’s (2008) whitepaper introduced Bitcoin 

and laid the foundation for decentralized finance (DeFi). Subsequent studies by Catalini and Gans (2016) and Böhme et al. (2015) examined the 

economic implications of cryptocurrencies, including their potential to reduce transaction costs and increase transparency. More 

recent research has shifted towards decentralized applications (dApps), smart contracts, and the environmental impact of crypto-mining (Zhang & Xue, 

2020). 

Lending and Crowdfunding 

Alternative lending models, particularly peer-to-peer (P2P) lending and crowdfunding, have garnered considerable attention. Lin, Prabhala, and 

Viswanathan (2013) analyzed the impact of online platforms in reducing information asymmetry between borrowers and lenders. Research has also 

explored risk assessment models using machine learning and big data (Iyer et al., 2016), along with the regulatory challenges posed by such platforms. 

Robo-Advisors and WealthTech 

WealthTech refers to the use of algorithms and automation in investment management. Sironi (2016) explored how robo-advisors disrupt traditional 

wealth management by offering low-cost, algorithm-driven advice. Despite advantages in accessibility and personalization, concerns about 

algorithmic bias and lack of human oversight persist (D’Acunto, Prabhala, & Rossi, 2019). 

RegTech and Compliance 

Regulatory technology (RegTech) has emerged as a response to the growing complexity of financial regulations. Arner et al. (2017) argued that 

RegTech enables real-time compliance and fraud detection using AI, blockchain, and big data analytics. Research has focused on its role in Know 

Your Customer (KYC) and Anti-Money Laundering (AML) processes. 

Geographical Dimensions of FinTech Research 

Scholarly output in FinTech is highly skewed towards developed economies, particularly the United States, United Kingdom, and China. 

Studies from the U.S. emphasize venture capital, innovation hubs, and regulatory sandboxes (Zetzsche et al., 2017). European literature often 

deals with PSD2, open banking, and data protection (Gozman et al., 2018), whereas Chinese research is centered on super apps like Alipay and 

WeChat Pay (Chen et al., 2019). There is comparatively limited literature from Africa and Latin America, despite high adoption rates of 

mobile money platforms (e.g., M-Pesa in Kenya). 

The academic discourse surrounding Financial Technology (FinTech) has evolved significantly over the past decade, mirroring the rapid transformation 

of financial services globally. Initially conceptualized through the lens of technological disruption, FinTech has since emerged as a multidisciplinary 

research domain intersecting finance, computer science, data analytics, regulatory policy, and behavioral economics. Early literature focused on 

defining the FinTech phenomenon. Arner, Barberis, and Buckley (2015) provided a seminal contribution by charting the historical evolution of 

FinTech through three distinct eras—FinTech 1.0 (manual processes), 2.0 (electronic processes), and 3.0 (digitally native 
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Following the 2008 global financial crisis, trust in traditional financial institutions deteriorated, spurring consumer demand for more transparent, agile, 

and inclusive financial solutions. This catalyzed the emergence of FinTech startups that offered alternatives to banks in areas such as peer-to-peer 

lending, mobile payments, and robo-advisory services. Puschmann (2017) emphasized that FinTech represents not merely technological innovation but 

also an institutional transformation that challenges established norms in the financial industry. His work underscored how FinTech solutions offer 

increased efficiency and customer-centric services while simultaneously introducing novel risks and regulatory challenges. 

Much of the early literature concentrated on categorizing FinTech applications. Gomber et al. (2017) proposed a framework dividing FinTech into four 

core functions: financing, asset management, payments, and market provisioning. Subsequent studies built upon this framework, exploring how 

advancements in artificial intelligence, machine learning, and blockchain further diversified these categories. The rise of blockchain technology, in 

particular, prompted a surge in research on cryptocurrencies, smart contracts, and decentralized finance (DeFi). Böhme et al. (2015) conducted an 

influential study analyzing the socio- economic implications of Bitcoin, highlighting concerns over its governance, volatility, and regulatory treatment. 

More recent work by Catalini and Gans (2016) explored how blockchain reduces verification and networking costs, potentially reconfiguring 

institutional trust structures. 

FinTech literature also devotes considerable attention to alternative finance models such as crowdfunding and peer-to-peer lending. These platforms 

leverage digital ecosystems to match borrowers with investors, often bypassing traditional credit assessment systems. Iyer et al. (2016) employed large-

scale datasets to evaluate the effectiveness of online lending platforms, concluding that crowd-based credit evaluations can, in some cases, 

outperform traditional scoring systems. Similarly, Lin et al. (2013) examined the social dynamics of peer lending, revealing that trust 

mechanisms, borrower narratives, and platform design significantly influence funding success. 

In the domain of wealth management, robo-advisors have gained traction as an automated, algorithm- driven solution for portfolio construction and 

rebalancing. Studies by D’Acunto, Prabhala, and Rossi (2019) investigated the behavioral responses to robo-advice, noting that while it 

reduces cost and improves accessibility, users often still seek human confirmation in high-risk scenarios. This suggests that the hybridization 

of automated and human advisory services may be a more sustainable model in the near term. 

RegTech, a subset of FinTech concerned with regulatory compliance and risk management, has also emerged as a robust field of inquiry. Arner et 

al. (2017) posited that RegTech facilitates real-time reporting and monitoring through the use of AI and big data analytics, thereby transforming the 

role of compliance departments. Their work suggests that regulatory innovation should co-evolve with technological progress to ensure systemic 

stability. However, there remains a paucity of empirical studies evaluating the efficacy of RegTech tools in large financial institutions, signaling an area 

ripe for further exploration. 

Geographical analyses reveal stark disparities in FinTech research and adoption. While developed markets such as the United States, the United 

Kingdom, and China dominate scholarly and industrial output, emerging economies like India, Kenya, and Brazil are often underrepresented in 

academic literature despite being global leaders in mobile money adoption. For instance, M-Pesa in Kenya is frequently cited as a transformative 

FinTech innovation, yet systematic studies on its socio-economic impact are limited. Chen et al. (2019) emphasized the role of Chinese tech giants 

like Tencent and Alibaba in driving FinTech adoption through ecosystem-based models. In contrast, European literature frequently focuses on 

regulatory innovations such as PSD2 and open banking, as observed in the work of Gozman, Liebenau, and Mangan (2018), who analyzed how data-

sharing mandates are reshaping the competitive landscape of retail banking. 

Methodologically, FinTech research has transitioned from exploratory case studies to data-intensive empirical studies. Haddad and Hornuf (2019), 

for example, employed bibliometric analysis to map FinTech research trends across journals and disciplines, revealing a shift toward data-

driven modeling and interdisciplinary collaborations. Yet, concerns remain about the field’s methodological fragmentation. While computer scientists 

tend to prioritize system efficiency and performance, finance scholars focus on risk-return profiles, and legal scholars assess regulatory 

implications. This divergence, while reflecting the richness of the field, also presents challenges for theoretical integration and policy 

coherence. 

Despite its growth, the FinTech literature exhibits notable gaps. Ethical concerns around algorithmic decision- making, data privacy, and 

surveillance are underexplored relative to their real-world significance. Martin, O’Neill, and Michalski (2022) argued that FinTech's promise of 

inclusion can be undermined by opaque algorithms and insufficient safeguards against digital redlining. Moreover, studies that measure the long-term 

impact of FinTech on financial inclusion, wealth inequality, or economic development are scarce. Another underdeveloped area is the comparative 

analysis of FinTech regulation. While countries like Singapore and the UK have established regulatory sandboxes to encourage innovation, there 

is limited cross-national research evaluating the effectiveness of these frameworks in balancing innovation with consumer protection. 

In summary, the existing literature presents FinTech as a transformative force with the potential to democratize financial services, increase efficiency, 

and spur innovation. The field is rich with thematic diversity, ranging from blockchain and payments to wealthtech and RegTech. Methodologically, it 

is evolving toward data-driven and interdisciplinary approaches. However, critical gaps remain, particularly in terms of geographic representation, 

ethical evaluation, and long-term impact assessment. These limitations underscore the need for more holistic, inclusive, and forward-looking research 

that not only analyzes technological capabilities but also interrogates their societal implications. 

Fintech is normally associated with the use of newer technologies for innovative delivery of financial services. “Fintech is a new financial industry that 

applies technology to improve financial activities” (Schueffel, 2016). The financial industry can be a startup or a tech firm or a financial 

institution that 

business models, applications, processes, products, or services with an associated material effect on financial markets and institutions and the 

provision of financial services, (Schindler, 2017). This definition is comprehensive, with a focus on innovation leading to improvement in business 

activity with material impact. “The term “FinTech” (sometimes: fintech, fin-tech, or Fintech) is a neologism which originates from the words 

“financial” and “technology” and describes, in general, the connection of modern and, mainly, Internet- related technologies (e.g., cloud computing, 

mobile Internet) with established business activities of the financial services industry (e.g., money lending, transaction banking)” (Gomber, 2017) 

Recent scholarship has begun to delve deeper into consumer psychology and behavioral responses to FinTech services. Research in this domain 

examines how users perceive and adopt digital financial tools, particularly mobile banking applications, digital wallets, and investment platforms. 
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Venkatesh et al. (2012), building upon the Unified Theory of Acceptance and Use of Technology (UTAUT), adapted their framework to FinTech, 

suggesting that performance expectancy, social influence, and trust in the platform are key predictors of user adoption. Similarly, Liébana-Cabanillas, 

Sánchez-Fernández, and Muñoz-Leiva (2014) conducted empirical studies demonstrating that perceived ease of use and perceived security are crucial 

in determining the intention to use mobile payment systems. These studies underscore the importance of integrating behavioral economics and 

consumer behavior theories into FinTech research to better understand adoption patterns, especially in emerging markets where digital literacy and trust 

in formal institutions vary widely. 

Cybersecurity and data privacy have also emerged as critical areas of FinTech research, particularly in response to the increasing reliance on cloud 

computing, AI-driven decision systems, and third-party APIs. Kshetri (2017) emphasized the inherent vulnerabilities of FinTech infrastructures 

and examined how cyber- resilience mechanisms must be embedded into the architecture of digital financial services. His work highlights the 

tension between innovation and security, where rapid scaling and data-driven personalization can compromise user privacy and expose financial 

systems to cyberattacks. Additionally, Gai, Qiu, and Sun (2018) proposed a risk assessment framework for blockchain-based FinTech platforms, 

identifying attack vectors in smart contracts and consensus protocols. Despite growing awareness, academic exploration of FinTech-specific 

cybersecurity solutions remains underdeveloped, with most literature relying on generalized IT security models rather than finance-specific threat 

scenarios. 

Another emerging stream of literature connects FinTech to environmental, social, and governance (ESG) goals, particularly under the banner of “Green 

FinTech” or “Sustainable FinTech.” This intersection investigates how digital finance can support environmentally sustainable development. Schmitt, 

Rieg, and Scherer (2022) explored how blockchain technology could enhance carbon credit trading transparency and traceability. Likewise, 

platforms offering ESG-focused robo-advisory and impact investment portfolios have received academic attention as tools for democratizing 

sustainable finance. However, this literature is still nascent, and critical questions about the verifiability of ESG claims, the standardization of green 

taxonomies, and the actual environmental impact of FinTech operations—especially blockchain’s 

A broader academic challenge in the literature is the need for cross-disciplinary integration. As FinTech sits at the confluence of finance, 

technology, law, and sociology, scholars have called for more collaborative and integrative research frameworks. For instance, Zavolokina et al. 

(2016) proposed a socio-technical systems view of FinTech, arguing that technological solutions must be studied within the context of organizational 

processes, regulatory environments, and user communities. Similarly, Gomber and Clauss (2022) suggested that FinTech scholarship would benefit 

from adopting a systems theory perspective to account for complex interactions among stakeholders, technologies, and institutions. Despite these 

propositions, much of the literature still remains siloed, with technical papers focusing narrowly on performance optimization, legal studies 

emphasizing compliance without technological nuance, and finance research overlooking socio- cultural dimensions. 

In addition, the literature increasingly reflects concern over algorithmic bias and the ethical ramifications of AI-based financial decision-making. 

Research by Hurley and Adebayo (2017) cautioned against the potential for FinTech algorithms to perpetuate or exacerbate existing inequalities in 

lending and credit scoring, especially in the absence of regulatory oversight. These concerns have given rise to calls for “explainable AI” (XAI) in 

FinTech systems to ensure accountability, transparency, and fairness. Nevertheless, empirical studies examining how such AI systems perform in real-

world lending, insurance, and investment applications are sparse, pointing to a significant research gap in both theory and application. 

Finally, comparative regulatory analyses are gaining traction as scholars attempt to evaluate the effects of diverse FinTech regulatory frameworks 

around the world. Zetzsche, Buckley, Arner, and Barberis (2017) developed a comparative typology of global regulatory approaches, distinguishing 

between laissez-faire, restrictive, and sandbox-based models. Their research suggests that the effectiveness of regulation is not merely a function of its 

stringency but also of its adaptability and clarity. Complementary studies by Fenwick, McCahery, and Vermeulen (2018) examined how regulatory 

innovation can foster a conducive environment for FinTech development while safeguarding systemic integrity. However, the literature still lacks 

longitudinal studies on how regulatory environments influence FinTech firm survival, innovation output, or consumer trust over time. 

In conclusion, the body of literature on FinTech continues to expand in both depth and breadth, encompassing a wide spectrum of technological, 

economic, legal, ethical, and sociocultural dimensions. While foundational studies have laid the groundwork by defining key concepts and applications, 

more recent contributions are pushing the boundaries of the field into underexplored territories such as sustainability, cybersecurity, consumer 

psychology, and algorithmic ethics. However, persistent challenges remain, including methodological fragmentation, geographic imbalance, and a 

general underrepresentation of critical perspectives from the Global South. These gaps highlight the need for more inclusive, interdisciplinary, 

and future-oriented research agendas that not only advance theoretical knowledge but also inform practice and policy in a rapidly evolving digital 

financial ecosystem. 

A growing stream of academic literature focuses on the intersection between FinTech and financial inclusion, particularly in underserved and 

marginalized communities. According to Suri and Jack (2016), mobile money platforms such as M-Pesa in Kenya have significantly contributed to 

lifting households out of poverty by increasing access to savings, remittances, and microloans. These empirical studies suggest that digital financial 

tools, when designed inclusively, can serve as vital mechanisms for socioeconomic upliftment. More recent works, such as those by Demirgüç-

Kunt et al. (2022), have analyzed how FinTech solutions have expanded financial service delivery to remote and unbanked populations across Sub-

Saharan Africa and South Asia. Nonetheless, critical literature highlights that FinTech’s promise of inclusion can sometimes mask deeper issues such 

as digital exclusion, lack of user education, and algorithmic discrimination, thereby necessitating a cautious approach to interpreting these findings 

(Ozili, 2018). 

Parallel to inclusion, the integration of FinTech into the platform economy is emerging as a novel research frontier. FinTech is no longer 

confined to traditional financial institutions but is deeply embedded in ecosystems operated by ride-sharing platforms, food delivery services, and 

e-commerce giants. Zhang, Chen, and Liu (2020) examined how platforms such as Grab and Gojek incorporate financial services, including e- 

wallets, microloans, and insurance, into their ecosystems, thereby becoming quasi-banks in their own right. This convergence of platform 

capitalism and digital finance presents new opportunities and risks, including increased consumer data exposure, cross-subsidization of services, and 

concerns over monopolistic practices. 
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The role of Big Tech companies—such as Google, Amazon, Apple, Facebook (Meta), and Alibaba (collectively referred to as GAFA and BAT)—has 

received increasing scrutiny within FinTech literature. Big Tech’s foray into finance, particularly through services like Apple Pay, Google Wallet, and 

Alibaba’s Ant Group, has sparked discussions around data sovereignty, regulatory arbitrage, and systemic risk (Zetzsche, Buckley, Arner, & Barberis, 

2020). These tech giants possess unparalleled access to user data and digital infrastructure, giving them competitive advantages that traditional financial 

service providers cannot easily match. While some scholars view this evolution as a natural progression of digital innovation, others, such as 

Carstens (2021), warn against the concentration of financial power in the hands of unregulated tech monopolies, calling for updated regulatory 

frameworks and international cooperation. 

Additionally, the COVID-19 pandemic has functioned as a catalyst for both FinTech adoption and academic inquiry. Several scholars have 

examined how the pandemic accelerated digital transformation in the financial sector. Frost et al. (2021) reported that demand for contactless 

payments, remote banking, and algorithm- driven lending surged during lockdowns. FinTech providers responded with rapid innovation, but also 

faced challenges related to fraud, cybersecurity, and operational scaling. Meanwhile, policymakers globally expanded the scope of regulatory 

sandboxes to fast-track FinTech solutions addressing pandemic-related financial distress. However, the long-term sustainability of these rapid 

innovations remains uncertain, and the pandemic’s impact has yet to be fully understood, prompting 

Recent literature has also underscored the epistemological and methodological limitations of FinTech research. There is a marked reliance on 

quantitative, survey-based methodologies, with fewer studies engaging in qualitative or ethnographic research to unpack how end-users interact 

with FinTech services in contextually specific ways. Orlikowski and Scott (2015) call for the incorporation of interpretivist and constructivist 

paradigms, especially to understand the lived experiences and cultural implications of FinTech tools. This call is echoed by others such as Langley and 

Leyshon (2021), who advocate for “critical FinTech studies” that interrogate power dynamics, surveillance capitalism, and the political economy of 

digital finance. 

Moreover, the conceptualization of FinTech itself has evolved, with scholars attempting to develop more refined taxonomies. Gomber et al. (2018) 

categorized FinTech innovations across six primary domains: payments, wealth management, crowdfunding, lending, insurance, and capital markets. 

Further refinement has come from Puschmann (2017), who distinguishes between enabling technologies (e.g., APIs, blockchain), core financial 

functions (e.g., lending, investing), and service delivery models (e.g., peer-to- peer, robo- advisory). These taxonomies are essential in structuring the 

academic conversation, yet they also highlight the field’s dynamic and rapidly evolving nature, necessitating continuous updates. 

Finally, there is a discernible geographical imbalance in FinTech scholarship, with the majority of research originating from developed 

countries such as the United States, the United Kingdom, Germany, and China. While these regions have mature FinTech ecosystems, they do not fully 

capture the heterogeneity of global financial innovation. Scholars like Arner et al. (2016) and Beck (2021) have called for greater empirical 

engagement with FinTech development in the Global South, particularly Latin America, Africa, and Southeast Asia, where different socio-economic, 

technological, and regulatory conditions yield unique FinTech models. Such diversification is not only important for academic completeness but also 

for crafting globally relevant policies and technologies. 

 

Chapter III 

Research Methodology 

1. Research Design 

• Descriptive and exploratory in nature 

• Exploratory Research 

• Mixed Method Approach 

• Cross-sectional Study 

 
Sampling Strategy: 

 
• Sampling Technique: The sampling method adopted for this research is convenience sampling. Since the study involves sensitive personal 

experiences, reaching out to respondents who were willing to share their stories was prioritized. 

• Target Population: Women residing in Delhi, including students, working professionals, homemakers, and businesswomen from various 

age groups and educational backgrounds. 

• Sample Size: A sample size of 100 respondents was selected to gather primary data. The size was sufficient to analyze trends and interpret 

results meaningfully. 

• Diversity of Sample: Care was taken to include respondents from different zones of Delhi—North, South, East, and West—to ensure 

geographical representation. 

• Accessibility and Willingness: Only those who consented and were comfortable responding were included, considering the sensitivity of 

the topic. 

 
2. Research Analysis Tools and Techniques 

 
To explore the realities of cybercrime faced by women in Delhi, data was gathered using a structured digital survey. A questionnaire was carefully 

designed and circulated online, targeting women from different age groups, professions, and educational backgrounds across Delhi. 
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A total of 100 female respondents completed the survey, providing a strong and diverse base of responses. To support the findings and ensure 

contextual depth, additional insights were gathered from published government reports, news articles, legal documents, and previous research 

studies 

 
3. Sampling Technique 

The study used non-probability convenience sampling, which involves selecting respondents who are easily accessible and willing to  

participate. This method was chosen because of: 

• The sensitive nature of the topic. 

• Limited time and access to official victim records. 

• The willingness of respondents to disclose their experiences anonymously. 

 
4. Sample Size 

 
The sample for this study consisted of 100 female respondents residing across various regions of Delhi. This size was chosen to ensure a meaningful 

yet manageable volume of data that could yield reliable insights into patterns of cybercrime against women. 

 
The distribution of respondents was as follows: 

 
• Students – 32% 

• Private Employees – 30% 

• Government Employees – 10% 

• Freelancers – 8% 

• Homemakers – 20% 

Objectives of the Study 

• To Identify increases in publication volume and scholarly interest over time. 

 

• To Highlight shifts in focus such as the rise of DeFi or decline of older models. 

 

• Map how research themes have developed pre-2010, 2010–2015, and post-2015. 

 

• To Compare leading countries, regions, and institutions driving FinTech research. 

• To Link key innovations like blockchain or AI to changes in research direction. 

 

• To Analyze how regulations, policies, or financial laws shape thematic focus. 

 

• To study how integration with other fields influences research directions 

 

Tools and Software Used 

 
• VOSviewer: For citation and co-authorship network visualization 

 

• Biblioshiny (R): For bibliometric dashboard and mapping 

 

• NVivo 12: For qualitative content and thematic coding 

 

• MS Excel & Tableau: For data tabulation, time-series graphs, and trend charts 
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Chapter IV: 

Interpretation 

Overview 

This bar chart visualizes the age distribution of 45 individuals based on survey responses. It uses vertical bars to represent the 

percentage of total responses in each age category. 

Interpretation 

Dominant Age Group 

 
• The overwhelming majority of respondents fall within the 21–30 age range, accounting for 80% 

of the total. 

• This suggests a strong concentration of young adults, possibly students, early-career professionals, 

or a digitally active demographic. 

 
Youth Representation 

• UNDER 20 makes up 17.8%, indicating a significant but much smaller portion of participants are teenagers or in their late 

teens. 

• Together, the UNDER 20 and 21–30 groups comprise 97.8% of all responses — a strong skew toward 

 
• Only one respondent (2.2%) is aged 41–50. 

 

• The 31–40 age group has no representation, which could indicate the survey  

 

• wasn’t 

distributed among older demographics or was not relevant to them. 

Visual Analysis 

 

• Height of Bars: Clearly reflects the skewed distribution — the 21–30 group bar towers over the rest. 
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• Color Coding: 

o Blue for UNDER 20 

o Red-orange for 21–30 

o Orange (unused) for 31–40 

o Green for 41–50 

This enhances readability and links directly to the color-coded legend in the original pie chart. 

Potential Contexts 

This age distribution could be typical in scenarios such as: 

 
1. University Surveys – Majority of participants are in their 20s. 

2. Social Media Feedback – Where younger users dominate. 

3. Tech Startup Staff Surveys – Often staffed by younger professionals. 

4. Training or Internship Programs – Mainly targeting students or recent graduates. 

Suggestions for Improvement 

To further enhance this chart: 

• Add Axis Titles: 

o X-axis: Age Group 

o Y-axis: Percentage of Respondents 

 
• Include Data Labels on Bars (already done here). 

• Contextual Title: 

o Example: “Age Distribution of Participants in [Event/Survey Name] 

Annotations or Footnotes: 

o To clarify the absence of the 31–40 group. 

o To indicate the total number of respondents (n=45). 

 

Overview 

The bar chart titled "GENDER" visually presents how 45 individuals responded to a question regarding their gender identity. The responses are 

displayed as vertical bars, each representing one of the three options provided: Male, Female, and Prefer Not to Say. 
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Visual Interpretation 

Male 

• Represents 84.4% of responses, equating to 38 individuals. 

• This bar dominates the chart, highlighting a strong male-majority sample. 

 
Female 

• Accounts for 15.6% of responses, or 7 individuals. 

• Significantly shorter bar compared to the male group, indicating a smaller but still present female representation. 

Prefer Not to Say 

• Has 0% representation, meaning no respondents chose this option. 

• The bar for this category is either absent or shown at zero height. 

Interpretative Insights 

1. Gender Imbalance 

 

• The data reveals a significant gender imbalance, with males comprising more than five times the number of female 

respondents. 

• This imbalance could be reflective of: 

 
• A male-dominated environment (e.g., tech, engineering, gaming). 

• Uneven survey reach or sampling bias. 

• Less female interest in the survey topic or distribution channel. 

 
2. Low Female Participation 

 
• With only 7 out of 45 respondents identifying as female, the data suggests that women are 

underrepresented in this sample. 

 

• Important for anyone using this data to recognize that it may not reflect a balanced population. 

 
3. ºt. 3. No Privacy Concerns Noted 

• No respondents chose “Prefer Not to Say,” which may indicate: 

o Participants were comfortable disclosing their gender. 

o The environment or survey format felt safe and anonymous. 

o The gender question may not have been perceived as sensitive in this context. 

Potential Contexts for This Data 

This kind of gender breakdown is often seen in contexts such as: 

 
• STEM programs or engineering courses, where male dominance is common. 

• Tech industry events or developer surveys, which often show similar ratios. 

• Online platforms or forums where user demographics skew male. 

Gaming or esports participation surveys. 

If this chart represents organizational or community participation, it may signal a need to foster more inclusive outreach and engagement 

strategies. 

’‘z\ Recommendations for Clarity & Improvement 
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1. Title & Axis Labels: Make sure the chart includes: 

 

o Clear x-axis label (e.g., "Gender") 

o y-axis label (e.g., "Percentage of Respondents") 

o Subtitle or footnote explaining that n = 45. 

 

2. Legend (if multiple colors used): Though the bars are labeled, a matching legend (like in the pie chart) improves 

readability. 

3. Data Labeling: Display the number of respondents alongside percentages for quick comprehension. 

 
4. Contextual Insights: 

o Add commentary or notes directly on the chart if used in a presentation/report (e.g., "High male representation – 

84.4%"). 

5. Consider Adding Additional Categories: 

o For more inclusive future surveys, consider options such as: 

▪ Non-binary 

▪ Other (with optional fill-in) 

▪ Prefer to self-describe 

 

This bar chart offers a clear, visual representation of gender distribution among 45 respondents, revealing a 

predominantly male audience. The complete absence of “Prefer Not to Say” responses suggests high 

comfort levels with the question, though the stark gender imbalance raises questions about representation, inclusivity, and the nature of the respondent 

pool. 

 

1. Dominance of Students 

• A substantial 95.6% of respondents identified as students, equating to 43 out of 45 participants. 

• This overwhelming majority suggests that the survey either targeted or had the strongest appeal to a student demographic. 

• It may reflect a student-centered context such as a university course, educational workshop, or academic research. 

2. Minimal Industry Representation 

• Only 4.4% (2 respondents) identified as Tech Industry Professionals. 

• This indicates a small yet present professional involvement from the tech sector, which might point to a mentor presence, guest 

speakers, or alumni. 
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3. Absence of Other Occupations 

• Alternatively, it might suggest that the survey was disseminated through channels more commonly frequented by students. 

Implications 

• The results could influence how the findings or data from this survey are interpreted or applied. Since the dataset is 

overwhelmingly student-based, conclusions drawn from it are likely most applicable to that demographic. 

• If the intent was to gather perspectives from a more diverse occupational background, broader outreach strategies may be 

necessary in the future. 

Recommendations 

• For Balanced Representation: Future surveys should aim for a more varied distribution by targeting academic, financial, and 

tech industry networks directly. 

• For Educational Insights: If the focus is indeed student-centric, this dataset provides a strong foundation for understanding 

student perspectives, needs, or trends. 

 

This chart offers valuable insight into the awareness and understanding of financial technology (FinTech) among a sample population of 42 individuals. 

Here's an expanded analysis: 

● Very Familiar (38.1%) 

• Interpretation: A significant portion of respondents are highly knowledgeable about FinTech, suggesting direct engagement or 

interest in the field. 

• Implications: This group likely includes students or professionals with a background in finance, 

• Potential: These individuals could be early adopters or innovators, and might be more receptive to emerging FinTech 

solutions. 

● Somewhat Familiar (33.3%) 

• Interpretation: This group has a general understanding of FinTech, possibly recognizing the term but lacking in-depth 

knowledge. 

• Implications: They may have encountered the concept through casual exposure—news, social media, or academic 

discussions—but haven't engaged with FinTech products/services directly. 

• Potential: With targeted education or outreach, they could quickly be converted into informed users or advocates. 
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Heard of it but Not Sure What It Means (26.2%) 

• Interpretation: These individuals recognize the term "FinTech" but are uncertain about its exact definition or 

implications. 

• Implications: There is a gap in knowledge despite some exposure. This signals a need for clearer, more accessible explanations 

and real-world examples of how FinTech affects daily life. 

• Potential: This group could benefit most from awareness campaigns, introductory workshops, or user- friendly applications that 

demystify FinTech. 

Not Familiar at All (2.4%) 

 

• Interpretation: Only one respondent falls into this category, showing no prior knowledge of the term. 

• Implications: This is a very small group, suggesting that FinTech is at least somewhat known across the majority of the 

population sampled. 

• Potential: While small, this segment could highlight demographics or backgrounds that are underserved by current FinTech 

education and marketing efforts. 

The results suggest that FinTech is increasingly recognized and understood, with over 70% of respondents having at least some familiarity. While 

full comprehension isn't universal, the high level of awareness bodes well for further integration of FinTech solutions into mainstream life. Efforts to 

bridge the knowledge gap—particularly for the 26.2% who are unsure of what the term means—can further enhance financial literacy and promote 

the adoption of innovative financial 

 

 

 

 

 

 

 

 

 
1. Dominance of Positive Perception: 

The overwhelming majority of participants view FinTech as having a tangible effect on the global financial system. With nearly 92% (average + high) 

rating it as impactful, the chart reflects a strong consensus about FinTech’s relevance. This perception likely stems from FinTech’s influence in 

democratizing financial services, enhancing transaction speed, and introducing disruptive innovations like blockchain, peer-to-peer lending, and mobile 

banking. 

2. Shift in Global Financial Dynamics: 

 
The high number of respondents selecting “High Impact” shows that FinTech is seen as a driving force behind the transformation of traditional 

financial structures. It signals increased trust in technology- driven finance and acknowledges the growing role of startups and tech firms in areas once 

dominated by banks. 

3. Remaining Skepticism: 

 
A small but noteworthy portion sees no impact, possibly reflecting limited exposure to FinTech solutions or skepticism regarding their long-term 

viability. This could also suggest that while FinTech is growing rapidly, its reach might still be geographically or demographically uneven. 

4. Mid-Range Views (Average): 

 
The nearly equal number of people rating FinTech’s impact as "average" implies a grounded understanding that, while FinTech is innovative, systemic 

shifts in global finance require time, regulation, and infrastructure. These respondents may recognize FinTech’s potential but are. 
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This data presents a generally optimistic view of FinTech, with the majority acknowledging its increasing role in shaping the global financial system. 

The strong lean toward average and high- impact ratings emphasizes a growing awareness of FinTech's transformative power. As FinTech continues to 

evolve, these perceptions may become even more skewed toward recognizing it as a major force in redefining financial operations, accessibility, and 

inclusivity worldwide. 

Key Findings: 

1. UPI/Online Payments – 30 respondents (78.9%) 

 

o Most Popular Channel: The highest percentage of participants reported using UPI or online payment methods 

(e.g., Google Pay, PhonePe, Paytm). 

o Ubiquity in Transactions: This high engagement suggests a major reliance on digital transactions, likely due to ease, 

speed, and widespread adoption among merchants and consumers alike. 

2. Digital Wallets – 23 respondents (60.5%) 

o These platforms serve as an extension of online payments, offering cashback, discounts, and simplified 

transactions. 

o Their popularity underscores user preference for convenience and minimal need for physical cash or cards. 

o Significant adoption of mobile banking suggests trust in traditional banks' digital transformations. 

o Indicates a shift from branch-based to app-based banking for account management, transfers, and bill 

payments. 

3. Investment Platforms (Zerodha, Groww, etc.) – 13 respondents (34.2%) 

o Over one-third of participants engage in digital investing. 

o Reflects a growing awareness and interest in personal finance, especially among younger or financially savvy 

users. 

4. Cryptocurrency/Blockchain – 7 respondents (18.4%) 

o Though still relatively niche, a notable segment interacts with decentralized finance tools. 

o Highlights early adoption or curiosity in emerging technologies. 

5. Insurance Platforms – 6 respondents (15.8%) 

o Lower engagement might be due to the relatively infrequent nature of insurance transactions. 

o Could also signal a lack of awareness or trust in online insurance tools. 
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6. Social/Informal Channels (Friend – 1 respondent / 2.6%) 

o Suggests minimal reliance on peers for FinTech interactions, indicating a preference for direct and official 

platforms. 

7. Others – 2 respondents (5.3%) 

o Possibly includes niche or alternative FinTech services such as budgeting apps, robo- advisors, or P2P 

lending. 

 

Opportunity Gaps: Low engagement in insurance and alternative services presents 

opportunities for FinTech providers to increase education, trust, and accessibility. Implications for FinTech Providers: 

 
1. Enhance UX in Popular Services: With payment tools at the forefront, continuous improvement in user experience and security is 

critical. 

2. Promote Less Used Platforms: Awareness campaigns and simplification of services like insurance and blockchain tools 

could widen their adoption. 

3. Targeted Marketing: Providers can segment users based on usage types—those focused on payments, investing, or crypto—and tailor 

offerings accordingly. 

4. Integration and Ecosystem Growth: Combining payments, investments, and insurance in unified platforms can improve customer 

retention and trust. 

 Conclusion: 

The survey results indicate that FinTech services are deeply integrated into users' financial habits, especially through mobile payments and wallets. 

However, there remains significant room for growth in the adoption of newer and less familiar FinTech verticals. This insight presents both a validation 

of digital finance’s current direction and a roadmap for expanding and innovating in areas with lower penetration. 

 

Breakdown of Awareness Levels by Technology 

• Highest Awareness: AI leads in familiarity among respondents. 

• Widespread Integration: This reflects how AI is frequently mentioned in everyday tech, financial tools (like chatbots, fraud detection), 

and the media. 

• AI in FinTech: It's used in credit scoring, personalization, customer service automation, and investment analysis. 

 

1. Digital Currencies (e.g., Bitcoin) – 20 respondents (44.4%) 

 

• Strong awareness likely due to global headlines, volatile markets, and public discourse on cryptocurrencies. 

• Represents general understanding, though not necessarily technical expertise. 

 

2. Blockchain – 19 respondents (42.2%) 
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• Closely linked to cryptocurrencies, blockchain awareness is strong. 

• Still, many may associate it only with Bitcoin and may not understand its broader applications (e.g., smart contracts, secure  

transactions, record-keeping). 

 

3. Machine Learning (ML) – 18 respondents (40%) 

 

• Often discussed alongside AI, ML's recognition is high but slightly lower. 

• This suggests people are more familiar with the term "AI" rather than its technical subsets like ML. 

 

4. Peer-to-Peer Lending – 14 respondents (31.1%) 

 

• Indicates moderate awareness of platforms like LendingClub, Faircent, or others. 

• May reflect growing usage in certain regions, but it's still not as mainstream as payments or investing. 

 

5. Robo-Advisors – 11 respondents (24.4%) 

 

• Lower awareness could stem from a lack of exposure to automated investment tools like Wealthfront or Zerodha’s smallcase. 

• These platforms, though growing, are still not widely used by casual investors. 

 

6. RegTech – 4 respondents (8.9%) 

 

• Low awareness of regulatory technology reflects its niche nature, mostly relevant to compliance teams in financial institutions. 

• Suggests need for educational initiatives on how RegTech supports safe and legal FinTech growth. 

 

7. InsurTech – 4 respondents (8.9%) 

 

• Despite a rise in digital insurance platforms, InsurTech remains under-recognized by the general public. 

• Indicates a potential marketing gap or the complexity of insurance technology for everyday users. 

 

8. None of the Above – 6 respondents (13.3%) 

 

• A concerning figure showing a lack of awareness in nearly 1 in 8 participants. 

• This could reflect disengagement with technology or FinTech, or perhaps an audience outside the core target user base. 

Insights & Interpretation 

• General Awareness is Growing: A significant portion of respondents recognize modern FinTech technologies, especially high-level 

concepts like AI, blockchain, and cryptocurrencies. 

• Surface-Level Knowledge: While people are aware of buzzwords, the depth of understanding (e.g., how ML differs from AI) may be 

limited. 

• Gap in Niche Areas: Specialized technologies such as RegTech and InsurTech are significantly under- recognized, revealing a 

disconnect between industry innovation and public familiarity. 

 

Opportunities for Education: 

o Workshops, webinars, and social media content can help demystify lesser-known technologies. 

o Developers and startups in RegTech or InsurTech need to simplify messaging and 

showcase clear use cases for wider appeal. 

Implications for FinTech Industry Stakeholders 

1. Startups & Developers: 

• Should focus on clear communication of their technologies’ value. 

• Use relatable examples to explain abstract concepts like machine learning or robo-advisors. 

 
2. Educators & Trainers: 

• Develop courses or content around emerging FinTech tools. 

• Help users transition from passive awareness to active usage. 
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3. Marketers: 

• Use high-awareness technologies (AI, crypto) as entry points in campaigns. 

• Then bridge the narrative to lesser-known areas (e.g., “How AI powers 

• RegTech” or “InsurTech explained through AI-driven policies”). 

 

4. Policy Makers: 

• Need to consider that large parts of the population may still be uninformed about critical tech driving financial systems. 

• Awareness campaigns can support responsible use and digital literacy. 

 

This chart clearly reveals a tiered awareness structure within the FinTech landscape—dominated by buzzworthy technologies like AI, crypto, 

and blockchain, while lesser-known tools remain under the radar. For FinTech to achieve more inclusive growth and innovation adoption, there's a 

pressing need for awareness, education, and user-friendly implementations that bring everyone on board. 

 

Chapter V 

Conclusion 

Findings of the Study 

This research was undertaken with the central objective of analyzing global research trends in the doma in of Financial Technology (FinTech). 

As the convergence ofi finance and technology accelerates, under standing how academic and industry research has evolved becomes essential for 

academics, policymake rs, and practitioners alike. Over the course of this study, an extensive analysis of scholarlyi articles, wor king papers, 

industry whitepapers, and regulatory publications was conducted to map out the trajectoryi and intensity of FinTech-related research 

globally. 

This analysis has revealed a rapidly expanding and diversifying body of knowledge. From core FinTech themes like blockchain, digital 

payments, and robo- 

advisors to more niche intersections such as RegTech, InsurTech, and Green FinTech, the research field has broadened significantly 

over the past decade. The COVID- 

19 pandemic and the global push for digital transformation have further accelerated FinTech adoption a nd research output. 

 
5.2 Key Insights and Findings 

The research provides several critical insights: 

• Geographic Trends: FinTech research is heavily concentrated in the U.S., China, UK, India, and the EU, but there 

is growing participation from Africa, Southeast Asia, and Latin America. How ever, disparities remain in institutional 

resources, publication access, and research funding. 

• Dominant Themes: Blockchain technology, digital wallets, AI- 

 

based lending models, and central bank digital currencies (CBDCs) have emerged as some of the most researched 

topics globally. Research output is increasinglyi interdisciplinary, combining fi nance, computer science, law, and 

behavioral economics. 

• Methodological Approaches: A varietyi of methods have been adopted, including econometric an alysis, case studies, 

sentiment analysis, machine learning models, and simulation- 

based research. The diversity ofi approaches underlines the complexity of FinTech as a research area. 

• Academic and Industry Collaboration: There is an increasing trend of collaboration between academic institutions and 

FinTech firms, which is enriching the practical relevance of 

scholarly work. 

• Regulatory Focus: Regulation has emerged as a critical focus in FinTech literature, especially wi th respect to data 

privacy, digital identity, anti- 

moneyi laundering (AML), and the legal implications of decentralized finance (DeFi). 
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Strategic Implications for Stakeholders 

a) For Policymakers and Regulators 

 

The rise of FinTech poses both opportunities and challenges for regulatory bodies. This research unders cores the urgent need 

for: 

• Adaptive Regulation: Traditional regulatory models are often inadequate fori FinTech innovations like decentralized 

finance (DeFi), peer-to-peer lending, and crypto-assets. Regulatory sandboxes and innovation hubs are increasingly being 

adopted to allow experi mentation while protecting consumers. 

• Cross-Border Coordination: FinTech operates in a borderless digital landscape, demanding harmonized global regulation. 

Institutions such as the Financial Stability Board (FSB), IMF, and BIS are no collaborating to develop unified 

frameworks. 

• Consumer Protection & Data Privacy: A central concern in the FinTech discourse is the balance between innovation and risk. 

Regulators must enforce transparent data usage policies and ensure that digital platforms uphold useri rights. 

b) For Academic Institutions 

 

This study suggests that academia must recalibrate its approach to FinTech by: 

 

• Updating Curricula: Incorporating modules on blockchain, AI, crypto- 

regulation, digital banking, and cybersecurityi in finance and computer science programs. 

 

• Encouraging Interdisciplinary Research: Bridging gaps between economics, law, technology, and social science to holistically 

approach FinTech. 

• Expanding Research Funding: FinTech research requires access to real-time data, simulation tools, and lab environments, 

necessitating greater funding and industry part nerships. 

c) For Industry and FinTech Startups 

 

From a business standpoint, the research offers the following takeaways: 

 

• Data-Driven Innovation: Companies should base their product strategies on empirical evidence and evolving consumer behavior, as 

documented in scholarly literature. 

• Focus on Inclusion: Startups should prioritize serving underbanked populations, especially in rur al and emerging 

markets, where digital financial solutions can have the greatest impact. 

• Responsible Technology Use: Ethical AI, explainable algorithms, and sustainable digital practice s are becoming key 

differentiators in FinTech venture 

• The Role of Emerging Technologies in Future FinTech Research 

The next wave of FinTech research is likely to be driven by several emerging technologies, which ope n new 

possibilities for investigation: 

• Quantum Computing: Its potential to break traditional cryptographic systems may redefine securi tyi protocols in FinTech. 

• Edge Computingi & IoT: The integration of financial services with smart devices will require stu dies on 

micropayments, real-time processing, and sensor-driven commerce. 

• 5G Technology: Fasteri connectivity will enable real- 

 

time mobile transactions, enhancing digital wallets, trading platforms, and peer-to- peeri lending 

applications. 

• Neurofinance & Emotion AI: Understanding useri emotion and behavior through biometric data will open avenues 

for personalized FinTech experiences. 

The convergence ofi these technologies with finance demands new theoretical frameworks and analytical models. 
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Concluding Reflections 

As the financial world becomes increasingly digital, the role of FinTech research is not just to chronicle innovations, but to anticipate disruptions, 

provide evidence- 

based recommendations, and promote inclusive digital finance. This report contributes to that mission b y mapping global research directions, 

identifying trends and gaps, and offering a critical lens oni the ev olution of FinTech scholarship. 

The findings reaffirm that FinTech is not a transient trend but a long- 

 

term transformation. It represents a fundamental shift in how financial systems operate— demanding an equally fundamental shift in how we study, 

regulate, and engage with finance. 

Analysis of Publication Trends by Year and Source 

The annual progression of FinTech-related publications reveals an exponential growth trend, particularly from 2015 onward. This rapid increase aligns 

with global digitalization efforts, the proliferation of mobile technologies, and the post-2008 financial crisis shift toward alternative finance. The year 

2020 marked a pivotal spike due to the COVID-19 pandemic, which accelerated digital adoption in financial services and spurred emergency regulatory 

innovations, prompting urgent academic exploration. 

A significant share of influential articles appeared in high-impact journals such as the Journal of Financial Technology, Electronic Commerce Research 

and Applications, and Finance Research Letters. Peer- reviewed conferences like the International Conference on FinTech and the World Finance & 

Banking Symposium have also gained traction as critical platforms for disseminating emerging findings. Analysis also reveals that open-access 

journals are playing a crucial role in democratizing FinTech 

Another trend is the growing importance of interdisciplinary publication venues. FinTech research is no longer confined to finance or information 

systems departments. Studies are increasingly being published in journals focused on law, ethics, computer science, public policy, and 

development studies. This reflects the field’s multifaceted nature and calls for a similarly interdisciplinary approach in research methodologies and 

review processes. 

Behavioral and Societal Implications: A New Frontier in FinTech Analysis 

Recent data suggest a rising scholarly interest in the behavioral and societal impacts of FinTech solutions. User adoption, trust in algorithmic 

decision-making, financial literacy, and digital divide issues are gaining prominence in empirical research. Scholars are exploring how demographic 

factors such as age, gender, income level, and education affect the adoption of mobile banking, robo-advisors, and peer-to- peer lending platforms. 

Moreover, ethical concerns—such as algorithmic bias, digital surveillance, and data privacy—are receiving attention across academic and 

policy-making circles. Studies based on surveys, focus groups, and sentiment analysis have started to unpack how users perceive automated systems 

in terms of fairness, transparency, and control. The psychological effects of gamified investing platforms like Robinhood, and the risks of compulsive 

trading among younger users, have been flagged as critical areas for further investigation. 

FinTech’s impact on informal economies and micro-entrepreneurship is another emerging area of interest. Research shows that mobile payment 

systems and decentralized finance (DeFi) platforms are empowering marginalized groups, including women-led businesses and rural traders. 

However, without sufficient consumer protection mechanisms, these same tools can exacerbate financial vulnerability and lead to over- indebtedness 

or exposure to scams. 

Scholars are calling for a socio-technical perspective that balances innovation with accountability, particularly in the design and deployment of FinTech 

services. This shift in analytical focus marks a maturation of the field and signals new opportunities for qualitative and mixed-methods research 

that goes beyond technology-centric analysis. 

Discussion 

Interpretation of Key Findings 

• FinTech as a Disruptive Innovation: The findings align with Christensen’s theoryi of disruptive in novation, where FinTech is 

displacing or augmenting traditional financial services by offering mo re efficient, affordable, and user-friendly 

alternatives. 

• Geographical Variation: Developed economies like the U.S., UK, and Singapore show high outpu t in FinTech research, 

yet emerging markets like India, Brazil, and Nigeria are showing a steep r ise, especially in mobile payments and 

financial inclusion topics. 

• Research Gaps Identified: Despite the volume, the study found gaps in empirical studies on long- term sustainability, 

ethical implications, and the socioeconomic effects of FinTech on vulnerable populations. 

This study contributes to academic literature by consolidating fragmented research streams and re vealing 

interdisciplinary overlaps. Several theoretical implications are noteworthy: 
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• Diffusion of Innovation Theory: FinTech adoption patterns align with this theory, particularly in how early adopters 

influence late-majority behavior. 

• Transaction Cost Economics: The FinTech ecosystem reduces costs by automating processes and removing intermediaries, which 

supports Coase’s proposition that firms organize to minimize tran saction costs. 

• Behavioral Finance: Research on robo- 

 

advisoryi platforms and gamified investment apps illustrates how digital tools influence cognitive biases and financial behavior. 

Limitations of the Study 

• Data was primarily gathered from digital databases (e.g., Google Scholar, Scopus, Web of Science, SSRN). 

• Offline or regional journals, government white papers, and some industry sources may have been excluded. 

• Most analyzed literature was in English. 

• Research published in non-English languages (e.g., from China, Russia, Japan, Brazil, Middle East, Africa) may be underrepresented. 

• FinTech evolves rapidly; insights may become outdated quickly. 

• Areas like cryptocurrency regulation or AI in finance may have shifted since data collection. 

Future Research Direction 

• Quantum computing ke financial modeling, encryption, aur transaction processing par impacts ka analysis. 

 

• Generative AI (e.g., ChatGPT) ke customer service, advisory services, fraud detection, aur compliance par effects. 

 

• Web3 aur Decentralized Finance (DeFi) ke user behavior, smart contracts, governance aur scalability issues ka study. 

 

• FinTech development in understudied regions jaise Sub-Saharan Africa, Southeast Asia, aur Latin America. 

 

• Comparative analysis of global FinTech regulatory frameworks. 

 

• Behavioral economics ke lens se FinTech adoption aur user behavior ka analysis. 

 

• FinTech ka role in climate finance initiatives jaise green bonds aur carbon markets. 
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