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Abstract 

This review paper explores the transformative potential of FinTech in promoting financial inclusion, particularly for 
SMEs and women in emerging markets. The paper delves into the role of emerging technologies such as AI, blockchain, 
and IoT in driving the future of FinTech, highlighting their contributions to enhancing efficiency, security, and 
accessibility of financial services. It examines successful applications of FinTech in various regions, showcasing how 
mobile money services and digital payment platforms have empowered SMEs and women entrepreneurs. The 
regulatory environments across different regions are analyzed to understand their impact on FinTech growth, the 
everyday challenges faced, and the opportunities for scaling these solutions. Policy recommendations are provided to 
support FinTech growth, emphasizing the importance of regulatory sandboxes, financial literacy, cybersecurity, and 
open banking. The paper also usnderscores the significance of strategic partnerships between governments, the private 
sector, and international organizations in fostering sustainable FinTech development. Ultimately, the review reinforces 
the critical role of FinTech in driving inclusive economic growth and improving the socio-economic status of 
underserved populations in emerging markets. 
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1 Introduction 

Financial Technology, commonly known as FinTech, encompasses a wide array of technological innovations that aim to 
improve and automate the delivery and use of financial services (Awotunde, Adeniyi, Ogundokun, & Ayo, 2021). FinTech 
leverages advanced technologies such as artificial intelligence, blockchain, mobile applications, and big data to offer 
enhanced financial solutions. These innovations range from mobile banking and digital payments to robo-advisors and 
peer-to-peer lending platforms. The scope of FinTech is vast, transforming traditional banking processes, providing new 
ways for businesses and consumers to interact with financial systems, and fostering greater financial inclusion by 
making financial services more accessible, efficient, and affordable (Suryono, Budi, & Purwandari, 2020). 

Financial inclusion refers to providing individuals and businesses access to valuable and affordable financial products 
and services that meet their needs – transactions, payments, savings, credit, and insurance – delivered responsibly and 
sustainably. In many emerging markets, a significant portion of the population remains unbanked or underbanked, 
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lacking access to traditional banking services (Gomber, Kauffman, Parker, & Weber, 2018). FinTech has emerged as a 
powerful tool to bridge these financial gaps, offering innovative solutions that overcome geographical limitations, high 
transaction costs, and stringent documentation requirements. By leveraging mobile technology and digital platforms, 
FinTech enables the delivery of financial services to previously underserved populations, thus promoting inclusive 
economic growth and development (Golubev & Ryabov, 2020). 

Small and Medium Enterprises (SMEs) and women represent two pivotal groups in the context of financial inclusion in 
emerging markets. SMEs are the backbone of many economies, contributing significantly to employment and GDP 
(Hadiza, Philip, & Hadiza, 2017). However, they often face considerable financial challenges, which hinder their growth 
and development. Similarly, women, particularly in emerging markets, often experience financial exclusion due to 
cultural, social, and economic barriers. Enhancing financial inclusion for these groups promotes economic 
empowerment and equality and drives broader economic development. FinTech offers tailored solutions that can 
address the specific needs of SMEs and women, such as microloans, mobile savings accounts, and digital credit scoring 
systems, thus playing a crucial role in their financial empowerment (Khairy, 2019). 

This paper aims to explore the global perspectives on FinTech and its impact on empowering SMEs and women in 
emerging markets. The primary objectives are to analyze how FinTech innovations are enhancing financial inclusion, 
examine the regional trends and regulatory environments affecting FinTech growth, assess the economic and social 
impact of FinTech on SMEs and women, and provide future directions and policy recommendations to further harness 
the potential of FinTech in promoting financial inclusion. By focusing on these objectives, the paper seeks to highlight 
the transformative power of FinTech in creating more inclusive and equitable financial systems in emerging markets. 

2 The Role of FinTech in Financial Inclusion 

2.1 FinTech Solutions and Innovations 

FinTech, or financial technology, represents a significant shift in how financial services are delivered and consumed, 
particularly in emerging markets where traditional banking infrastructure may be limited. Critical FinTech solutions 
such as mobile banking, digital payments, and blockchain technology are crucial in advancing financial inclusion 
(Ediagbonya & Tioluwani, 2023). Mobile banking has revolutionized how individuals manage their finances by allowing 
access to banking services via smartphones. This innovation is particularly impactful in regions with low banking 
penetration but high mobile phone usage. Account management, fund transfers, and bill payments can be conducted 
remotely, eliminating the need for physical bank branches and making financial services accessible to rural and 
underserved communities (Zalan & Toufaily, 2017). 

Digital payment systems, including e-wallets and mobile money, provide secure and convenient ways for individuals 
and businesses to conduct transactions. Platforms like M-Pesa in Kenya have demonstrated how mobile money can 
bridge the gap for the unbanked, facilitating transactions and savings in areas where traditional banking is scarce. These 
digital payment solutions enhance the ease of transactions and reduce the costs and risks associated with cash handling 
(Fiocco, 2019). Blockchain technology offers another dimension to financial inclusion by ensuring transparency, 
security, and efficiency in financial transactions. Blockchain's decentralized nature allows for tamper-proof records, 
which can be critical for building trust in financial systems, particularly in regions where corruption and fraud are 
prevalent. Additionally, blockchain can facilitate cross-border transactions, making it easier for individuals and 
businesses to engage in international trade (Burns, 2015; Mhlanga, 2023). 

2.2 Benefits of FinTech for SMEs 

Small and Medium Enterprises (SMEs) are vital to economic growth and job creation in emerging markets but often face 
significant challenges in accessing finance. FinTech offers various solutions tailored to the needs of SMEs, providing 
them with the tools to thrive in competitive markets. One of the primary benefits of FinTech for SMEs is improved access 
to credit. Traditional banks often require extensive documentation and collateral, which many SMEs cannot provide. 
FinTech companies, however, utilize alternative data sources and advanced algorithms to assess creditworthiness, 
making it easier for SMEs to obtain loans. Platforms like Kabbage and Funding Circle leverage data such as transaction 
history, social media activity, and customer reviews to offer SMEs quick and flexible financing options (Silaya, 2022; 
Verma, Shome, & Hassan, 2023). 

Efficient payment systems are another critical benefit that FinTech provides to SMEs. Digital payment solutions enable 
SMEs to process transactions quickly and securely, improving cash flow and reducing the time and costs associated with 
manual payment processes. Solutions such as Square and PayPal offer SMEs the ability to accept various forms of 
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payment, including credit cards and mobile payments, thus expanding their customer base and sales potential (Minerva, 
2016). 

FinTech also offers robust financial management tools that help SMEs manage their finances more effectively. 
Accounting software like QuickBooks and Xero integrates with banking and payment systems to provide real-time 
financial data, enabling SMEs to make informed decisions about their operations. These tools can help SMEs track 
expenses, manage invoices, and plan for future growth, enhancing their financial health and sustainability (Goel & 
Berrones-Flemmig, 2022). 

2.3 Empowering Women through FinTech 

In many emerging markets, women face unique challenges in accessing financial services due to socio-cultural barriers, 
lack of collateral, and limited financial literacy. FinTech presents an opportunity to overcome these obstacles and 
empower women economically. One of the ways FinTech empowers women is by providing financial independence. 
Mobile banking and digital wallets allow women to save money, make payments, and access credit without visiting a 
physical bank. This independence is essential in regions where cultural norms restrict women's mobility or interactions 
with male bank officers. By offering discreet and convenient financial services, FinTech enables women to take control 
of their finances and improve their economic status. 

Access to loans is another crucial area where FinTech can make a difference for women. Traditional lending institutions 
often exclude women due to a lack of collateral or credit history. FinTech platforms, however, use alternative data to 
assess creditworthiness, enabling more women to qualify for loans. Microfinance institutions like Grameen Bank have 
demonstrated the impact of providing small loans to women entrepreneurs, fostering economic development, and 
reducing poverty. FinTech expands on this model by offering digital microloans accessible via mobile devices, making 
it easier for women to start or expand their businesses (Adnan & Kumar, 2021; Agarwala, Maity, & Sahu, 2022). 

Savings platforms and financial education provided by FinTech companies are also vital in empowering women. Digital 
savings platforms allow women to save money securely and conveniently, fostering a culture of saving and financial 
planning. Additionally, many FinTech platforms offer financial literacy programs that educate women on managing their 
finances, investing wisely, and understanding financial products. This knowledge empowers women to make better 
financial decisions, contributing to their long-term economic stability and growth (Dubey, Gupta, & Bhadouria, 2023; 
Kulshrestha, 2023). 

In conclusion, FinTech is pivotal in advancing financial inclusion, particularly for SMEs and women in emerging markets. 
Through innovative solutions such as mobile banking, digital payments, and blockchain, FinTech makes financial 
services more accessible, efficient, and secure. For SMEs, FinTech provides essential tools for accessing credit, managing 
payments, improving financial management, and driving business growth and economic development. For women, 
FinTech offers opportunities for financial independence, access to loans, and financial education, empowering them to 
participate fully in the economy and improve their socio-economic status. 

3 Global Perspectives and Trends 

3.1 FinTech Adoption and Impact in Different Emerging Markets 

FinTech adoption varies significantly across emerging markets, presenting unique challenges and opportunities. 
FinTech solutions have promising potential to enhance financial inclusion and drive economic growth in Africa, Asia, 
and Latin America. 

In Africa, the adoption of FinTech is primarily driven by the widespread use of mobile money services. Kenya's M-Pesa 
is a prime example, enabling millions to conduct financial transactions via mobile phones. This innovation has been 
instrumental in providing financial services to the unbanked population, reducing poverty, and fostering economic 
development. Other African countries, such as Nigeria and South Africa, are also witnessing a surge in FinTech adoption, 
with startups offering payment, lending, and insurance solutions. The impact of FinTech in Africa is profound, with 
increased access to credit, improved efficiency in transactions, and enhanced financial literacy contributing to greater 
financial inclusion (Ndung'u, 2018; Wachira & Njuguna, 2023). 

Asia is another region where FinTech has made significant strides. China and India have led the way with the extensive 
adoption of digital payments and lending platforms. In China, companies like Alipay and WeChat Pay have 
revolutionized the payment landscape, making cashless transactions ubiquitous. These platforms facilitate everyday 
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transactions and provide financial services such as loans and investment products. India's FinTech sector has also seen 
rapid growth, driven by government initiatives such as Digital India and the widespread use of Aadhaar, a biometric 
identification system. Platforms like Paytm and PhonePe have made digital payments accessible to millions, promoting 
financial inclusion and boosting economic activity. Other Asian countries, such as Indonesia and the Philippines, are 
following suit, leveraging mobile technology to provide financial services to underserved populations (Jingar, Meena, & 
Gupta, 2022). 

In Latin America, FinTech adoption is accelerating, driven by a young, tech-savvy population and increasing internet 
penetration. Brazil and Mexico are at the forefront of this growth, with numerous FinTech startups offering innovative 
payment, lending, and personal finance solutions. In Brazil, digital banks like Nubank have gained significant traction, 
providing accessible and user-friendly banking services to millions of people. In Mexico, platforms like Konfio offer 
digital lending solutions tailored to the needs of small businesses, addressing the critical issue of access to finance. The 
impact of FinTech in Latin America is substantial, enhancing financial inclusion and fostering entrepreneurial growth 
(Dyukova, Shainskaya, & Syrovatsky, 2021). 

3.2 Regulatory Environment 

Regulation plays a crucial role in the development and adoption of FinTech across different regions. A supportive 
regulatory environment can foster innovation and growth, while stringent regulations pose significant challenges. In 
Africa, regulatory frameworks are evolving to accommodate the rapid growth of FinTech. Countries like Kenya have 
adopted progressive regulations that support mobile money and digital financial services. The Central Bank of Kenya 
has proactively created an environment that enables FinTech innovation and allows companies like M-Pesa to thrive. 
However, other African countries face regulatory challenges, with outdated laws and lack of clarity hindering FinTech 
growth. Governments across the continent are increasingly recognizing the need to update regulations to foster 
innovation and financial inclusion (Didenko, 2017a, 2017b). 

Asia presents a diverse regulatory landscape. China has a relatively mature regulatory environment for FinTech, with 
authorities actively monitoring and guiding the sector. The People's Bank of China has implemented regulations to 
ensure the stability and security of digital payments and lending platforms. In India, the Reserve Bank of India (RBI) has 
introduced regulations to promote digital payments and protect consumers. Initiatives like regulatory sandboxes allow 
FinTech companies to test innovative solutions in a controlled environment. However, regulatory challenges remain, 
with data privacy and cybersecurity issues requiring ongoing attention (Ahern, 2019). 

In Latin America, regulatory frameworks for FinTech are still developing. Countries like Brazil and Mexico have made 
significant progress in creating a supportive regulatory environment. Brazil's central bank has introduced regulations 
to facilitate open banking and digital payments, promoting competition and innovation. In Mexico, the FinTech Law 
provides a comprehensive framework for the sector, covering issues such as licensing, supervision, and consumer 
protection. Despite these advancements, regulatory challenges persist, with the need for harmonized regulations across 
the region to support cross-border FinTech activities (Restoy, 2019; Shashidhar, 2020). 

3.3 Challenges and Opportunities 

While FinTech holds immense potential for promoting financial inclusion, it also faces several challenges in emerging 
markets. These challenges include infrastructure, cybersecurity, and the digital divide. 

Infrastructure remains a significant barrier to FinTech adoption in many emerging markets. Limited access to reliable 
internet and mobile networks can hinder digital financial services. In rural areas, lack of infrastructure poses a 
substantial challenge, preventing people from accessing FinTech solutions. Governments and private sector 
stakeholders need to invest in improving digital infrastructure to support the growth of FinTech. 

Cybersecurity is another critical challenge. As FinTech solutions become more widespread, the risk of cyber-attacks and 
data breaches increases. Ensuring the security of financial transactions and protecting user data are paramount 
concerns. FinTech companies must implement robust security measures and comply with data protection regulations 
to build user trust (Aldboush & Ferdous, 2023). The digital divide – the gap between those with access to modern 
information and communication technology and those without – is a significant barrier to financial inclusion. In many 
emerging markets, a large portion of the population lacks digital literacy, making it difficult to use FinTech solutions. 
Efforts to bridge the digital divide, such as digital literacy programs and affordable access to technology, are essential 
to ensure that FinTech benefits everyone (Odei-Appiah, Wiredu, & Adjei, 2022). 
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Despite these challenges, the opportunities for scaling FinTech solutions in emerging markets are substantial. FinTech 
has the potential to reach underserved populations and provide them with access to financial services, driving economic 
growth and development. Mobile technology, innovative payment systems, and digital lending platforms can transform 
the financial landscape, making it more inclusive and efficient. Collaborations between FinTech companies, traditional 
financial institutions, governments, and international organizations are crucial for scaling FinTech solutions. Such 
partnerships can leverage the strengths of each sector, drive innovation, and expand the reach of financial services to 
underserved populations. Governments must create enabling regulatory environments supporting innovation while 
ensuring consumer protection. International organizations can provide funding and technical assistance to support the 
growth of FinTech in emerging markets (Brown & Marsden, 2023). 

4 Impact on SMEs and Women 

FinTech has made significant strides in empowering SMEs and women entrepreneurs, providing them with tools and 
services that were previously inaccessible. Various examples from around the globe highlight the transformative 
potential of FinTech. In Kenya, M-Pesa, a mobile money service, has revolutionized financial transactions, allowing SMEs 
to conduct business efficiently and securely. This service enables small businesses to receive payments and manage 
transactions without needing a traditional bank account, which has been crucial in areas with limited banking 
infrastructure. M-Pesa has also facilitated micro-lending services, providing small loans to entrepreneurs who 
otherwise would not have access to credit. 

Digital payment platforms like Paytm and Udaan have significantly impacted SMEs in India. Paytm, originally a mobile 
recharge platform, has expanded into a comprehensive digital wallet and payment service. It allows SMEs to accept 
digital payments, thus broadening their customer base and improving transaction efficiency. Udaan, an e-commerce 
platform for business-to-business (B2B) trade, has enabled small retailers to source products directly from 
manufacturers, reducing costs and improving profit margins (Sethi, Biswas, & Balodi, 2021). 

For women entrepreneurs, FinTech platforms like Tala and Kiva have been game-changers. Tala, operating in several 
emerging markets, offers microloans to individuals without a credit history. Using mobile data to assess 
creditworthiness, Tala has provided thousands of women with the financial resources to start or expand their 
businesses. Kiva, a global nonprofit organization, allows people to lend money via the internet to low-income 
entrepreneurs and students in over 80 countries. Many of Kiva's borrowers are women who have used these loans to 
establish or grow their businesses, contributing to their financial independence and economic empowerment (Moodie, 
2013; Varga, 2018). 

4.1 Economic and Social Impact 

The economic and social impact of FinTech on SMEs and women is profound. For SMEs, FinTech has facilitated access 
to credit, improved payment systems, and provided financial management tools, all of which contribute to enhanced 
economic stability and growth. 

Access to credit is a significant factor for SMEs. Traditional banks often impose stringent requirements, making it 
difficult for SMEs to secure loans. FinTech companies, however, utilize alternative data and advanced algorithms to 
assess creditworthiness, making loans accessible to more businesses. This access to finance allows SMEs to invest in 
their operations, purchase inventory, and expand their market reach, leading to increased revenue and job creation. 
Improved payment systems provided by FinTech also enable SMEs to process transactions more efficiently and 
securely, reducing the costs and risks associated with cash handling (Zeidy, 2022). 

FinTech has been instrumental in promoting financial inclusion and economic empowerment for women. In many 
emerging markets, women face barriers to accessing financial services due to cultural norms, lack of collateral, and 
limited financial literacy. FinTech platforms offer solutions that overcome these barriers, providing women access to 
loans, savings platforms, and financial education. By facilitating financial independence, FinTech enables women to start 
and grow businesses, contributing to their socio-economic status and promoting gender equality (Esmaeilpour 
Moghadam & Karami, 2023). 

Moreover, the social impact of FinTech extends beyond individual empowerment. By providing women with the 
financial resources to participate in the economy, FinTech contributes to broader community development. Women 
who gain economic independence are more likely to invest in their families and communities, promoting education, 
health, and overall well-being. This ripple effect enhances social stability and drives sustainable development (Breiner, 
Stroud, & Bonnie, 2015). 
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4.2 Sustainability and Long-term Effects 

The sustainability and long-term effects of FinTech solutions are promising, with the potential to drive inclusive growth 
and economic development. By continuously innovating and adapting to the needs of underserved populations, FinTech 
can create sustainable financial ecosystems. One of the long-term benefits of FinTech is the democratization of financial 
services. By leveraging mobile technology and digital platforms, FinTech makes financial services accessible to a 
broader population, including remote and underserved areas. This increased access promotes financial inclusion, 
essential for sustainable economic growth. More people and businesses can participate in the financial system, leading 
to a more robust and resilient economy. 

Another significant benefit is the enhancement of financial literacy. Many FinTech platforms incorporate educational 
components that help users understand financial products and services. This increased financial literacy empowers 
individuals to make informed financial decisions, contributing to their long-term financial health and stability (Morgan, 
2021). The use of technology in financial services also promotes efficiency and reduces costs. Digital transactions are 
typically faster and cheaper than traditional banking processes, which can lead to significant savings for both consumers 
and businesses. These cost savings can be reinvested in business growth and development, further driving economic 
progress (Wewege, Lee, & Thomsett, 2020). 

Furthermore, FinTech solutions have the potential to foster innovation and competition in the financial sector. By 
providing alternative financial services, FinTech companies challenge traditional banks to improve their offerings and 
adopt new technologies. This competitive environment can lead to better services, lower costs, and greater financial 
inclusion. Sustainability in FinTech also involves addressing potential risks and challenges. Cybersecurity is a critical 
concern, as the increasing reliance on digital transactions makes financial systems vulnerable to cyber-attacks. Ensuring 
robust security measures and protecting user data are paramount to maintaining trust in FinTech solutions. 
Additionally, regulatory frameworks need to evolve to keep pace with technological advancements, providing a balance 
between innovation and consumer protection (Uddin, Ali, & Hassan, 2020). 

5 Future Directions and Recommendations 

5.1 Future Directions 

The future of FinTech is poised for significant transformation driven by emerging technologies such as artificial 
intelligence (AI), blockchain, and the Internet of Things (IoT). AI has the potential to revolutionize the FinTech landscape 
by enhancing predictive analytics, improving customer service through chatbots, and streamlining risk management 
processes. AI algorithms can analyze vast amounts of data to provide personalized financial services, detect fraud, and 
automate decision-making, making financial services more efficient and accessible. 

Blockchain technology promises to enhance the security and transparency of financial transactions. By providing a 
decentralized ledger, blockchain can reduce fraud, enhance data security, and facilitate cross-border transactions with 
lower fees and faster processing times. This technology particularly benefits regions with weak financial infrastructure, 
offering a reliable and secure alternative to traditional banking systems. 

The IoT can further enhance financial inclusion by enabling smart devices to interact with financial services. For 
instance, IoT-enabled payment solutions can facilitate seamless transactions in remote areas, while smart contracts on 
the blockchain can automate and enforce agreements without intermediaries. Together, these technologies will drive 
the evolution of FinTech, making it more inclusive and resilient. 

5.2 Policy Recommendations 

To support the growth of FinTech and enhance financial inclusion, policymakers should consider several key 
recommendations. First, creating a regulatory sandbox can provide a controlled environment for FinTech startups to 
test their innovations without the burden of full regulatory compliance. This approach encourages innovation while 
ensuring consumer protection. Second, policymakers should promote financial literacy programs to educate the public 
about the benefits and risks of FinTech. Increased financial literacy will enable individuals to make informed decisions 
and use digital financial services effectively. Third, developing and enforcing robust cybersecurity regulations to protect 
user data and prevent fraud is crucial. As FinTech relies heavily on digital infrastructure, ensuring the security and 
privacy of financial transactions is paramount. Finally, policymakers should foster an open banking environment by 
mandating data-sharing among financial institutions with user consent. Open banking can stimulate competition, 
leading to better services and lower consumer costs. 



International Journal of Frontline Research in Multidisciplinary Studies, 2024, 03(02), 030–037 

36 

Strategic partnerships between governments, the private sector, and international organizations are essential for the 
sustainable growth of FinTech. Governments can provide the regulatory framework and infrastructure support needed 
for FinTech innovations. The private sector, including FinTech companies and traditional financial institutions, can 
drive technological advancements and offer scalable solutions. International organizations can play a pivotal role by 
providing funding, technical assistance, and facilitating knowledge exchange. Collaborative efforts can address common 
challenges, such as regulatory harmonization, cybersecurity, and financial literacy, ensuring that FinTech solutions are 
inclusive and beneficial to all.  

Compliance with ethical standards 

Disclosure of conflict of interest 

No conflict of interest to be disclosed.  

References 

[1] Adnan, S. A., & Kumar, P. (2021). Role of microfinance in economic development. Adhyayan: A Journal of 
Management Sciences, 11(2), 22-30.  

[2] Agarwala, V., Maity, S., & Sahu, T. N. (2022). Female entrepreneurship, employability and empowerment: impact 
of the mudra loan scheme. Journal of Developmental Entrepreneurship, 27(01), 2250005.  

[3] Ahern, D. (2019). Regulators Nurturing Fintech Innovation: Global Evolution of the Regulatory Sandbox as 
Opportunity-Based Regulation. Indian JL & Tech., 15, 345.  

[4] Aldboush, H. H., & Ferdous, M. (2023). Building trust in fintech: an analysis of ethical and privacy considerations 
in the intersection of big data, AI, and customer trust. International Journal of Financial Studies, 11(3), 90.  

[5] Awotunde, J. B., Adeniyi, E. A., Ogundokun, R. O., & Ayo, F. E. (2021). Application of big data with fintech in 
financial services. In Fintech with artificial intelligence, big data, and blockchain (pp. 107-132): Springer. 

[6] Breiner, H., Stroud, C., & Bonnie, R. J. (2015). Investing in the health and well-being of young adults.  

[7] Brown, I., & Marsden, C. T. (2023). Regulating code: Good governance and better regulation in the information 
age: MIT Press. 

[8] Burns, S. (2015). Mobile money and financial development: The case of M-PESA in Kenya. Available at SSRN 
2688585.  

[9] Didenko, A. (2017a). Regulating FinTech: Lessons from Africa. San Diego Int'l LJ, 19, 311.  

[10] Didenko, A. (2017b). Regulatory challenges underlying FinTech in Kenya and South Africa. Bingham Centre for 
the Rule of Law.  

[11] Dubey, K. K., Gupta, R., & Bhadouria, S. S. (2023). The role of fintech in financial awareness and mutual fund 
investment.  

[12] Dyukova, V., Shainskaya, E., & Syrovatsky, V. (2021). Analysis of financial technologies as a tool for sustainable 
development. Paper presented at the E3S Web of Conferences. 

[13] Ediagbonya, V., & Tioluwani, C. (2023). The role of fintech in driving financial inclusion in developing and 
emerging markets: issues, challenges and prospects. Technological Sustainability, 2(1), 100-119.  

[14] Esmaeilpour Moghadam, H., & Karami, A. (2023). Financial inclusion through FinTech and women's financial 
empowerment. International Journal of Social Economics, 50(8), 1038-1059.  

[15] Fiocco, M. (2019). Banking for the Unbanked: The Promises, Pitfalls and Potentials of Mobile Banking.  

[16] Goel, S., & Berrones-Flemmig, C. N. (2022). Assessment and analysis of accounting and finance apps in start-ups 
in Germany: an explorative study. Retrieved from  

[17] Golubev, A., & Ryabov, O. (2020). Transformation of traditional financial companies into FinTech. Paper 
presented at the Proceedings of the International Scientific Conference-Digital Transformation on 
Manufacturing, Infrastructure and Service. 



International Journal of Frontline Research in Multidisciplinary Studies, 2024, 03(02), 030–037 

37 

[18] Gomber, P., Kauffman, R. J., Parker, C., & Weber, B. W. (2018). On the fintech revolution: Interpreting the forces 
of innovation, disruption, and transformation in financial services. Journal of management information systems, 
35(1), 220-265.  

[19] Hadiza, A. D., Philip, O. O., & Hadiza, A. (2017). Financial inclusion, small and medium scale enterprises and 
inclusive economic growth in Nigeria (1990-2015). Journal of Emerging Trends in Economics and Management 
Sciences (JETEMS), 8(4), 204-214.  

[20] Jingar, P., Meena, R., & Gupta, S. (2022). Digital payment: A robust face of modern India. In Integrating new 
technologies in international business (pp. 173-186): Apple Academic Press. 

[21] Khairy, N. A. (2019). Women-owned MSMEs and Financial Inclusion in Egypt.  

[22] Kulshrestha, S. (2023). The role of financial technology in enhancing financial literacy and inclusion among low-
income households in India. International Journal of Research in Marketing Management and Sales, 5(1), 25-30.  

[23] Mhlanga, D. (2023). Block chain technology for digital financial inclusion in the industry 4.0, towards sustainable 
development? Frontiers in Blockchain, 6, 1035405.  

[24] Minerva, R. (2016). The potential of the Fintech industry to support the growth of SMEs in Indonesia. Waseda 
University,  

[25] Moodie, M. (2013). Microfinance and the gender of risk: The case of Kiva. org. Signs: Journal of Women in Culture 
and Society, 38(2), 279-302.  

[26] Morgan, P. J. (2021). Fintech, financial literacy, and financial education. The Routledge Handbook of Financial 
Literacy, 239-258.  

[27] Ndung'u, N. (2018). The M-Pesa technological revolution for financial services in Kenya: A platform for financial 
inclusion. In Handbook of blockchain, digital finance, and inclusion, volume 1 (pp. 37-56): Elsevier. 

[28] Odei-Appiah, S., Wiredu, G., & Adjei, J. K. (2022). Fintech use, digital divide and financial inclusion. Digital Policy, 
Regulation and Governance, 24(5), 435-448.  

[29] Restoy, F. (2019). Regulating fintech: what is going on, and where are the challenges. Bank for International 
Settlements, 1-7.  

[30] Sethi, K., Biswas, B., & Balodi, K. C. (2021). Mobilizing B2B electronic marketplace: An exploratory study of critical 
success factors among Indian start-ups. Global Business Review, 09721509211005675.  

[31] Shashidhar, K. (2020). Regulatory sandboxes: decoding india’s attempt to regulate Fintech disruption. ORF 
Research Brief, Delhi.  

[32] Silaya, M. A. (2022). Usefulness and the Risks of Fintech payment for SMEs in Ambon City. Media Trend, 17(1), 
206-214.  

[33] Suryono, R. R., Budi, I., & Purwandari, B. (2020). Challenges and trends of financial technology (Fintech): a 
systematic literature review. Information, 11(12), 590.  

[34] Uddin, M. H., Ali, M. H., & Hassan, M. K. (2020). Cybersecurity hazards and financial system vulnerability: a 
synthesis of literature. Risk Management, 22(4), 239-309.  

[35] Varga, D. (2018). Triple-bottom-line impact analysis framework of FinTech companies. Vezetéstudomány-
Budapest Management Review, 49(11), 24-34.  

[36] Verma, S., Shome, S., & Hassan, M. K. (2023). FinTech in small and medium enterprises (SMEs): A review and 
future research agenda. European Management Journal.  

[37] Wachira, G., & Njuguna, A. (2023). Enhancing Growth and Productivity Through Mobile Money Financial 
Technology Services: The Case of M-Pesa in Kenya. International Journal of Economics and Finance, 15(12), 1-
91.  

[38] Wewege, L., Lee, J., & Thomsett, M. C. (2020). Disruptions and digital banking trends. Journal of Applied Finance 
and Banking, 10(6), 15-56.  

[39] Zalan, T., & Toufaily, E. (2017). The promise of fintech in emerging markets: Not as disruptive. Contemporary 
Economics, 11(4), 415.  

[40] Zeidy, I. A. (2022). The role of financial technology (FinTech) in changing financial industry and increasing 
efficiency in the economy. COMESA Monetary Institute. Available at https://www. comesa. int/wp-
content/uploads/2022/05/The-Role-of-Financial-Technology. pdf. 

https://www/



