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Abstract

The term FinTech has been coined by combining two words Finance and Technology. It has
gained significant importance and a new area of study for researchers. FinTech includes sub-
domains such as Crowdfunding, RegTech, InsurTech, WealthTech, Mobile Wallets, Cyber
Security, and similar services.

Increasing the adoption of technology has led to a considerable impact on the financial
industry. Enhanced connectivity and computing power to the end-users are supported by
continuous change and upgrading the financial sector. New business models have evolved
over the last decade, as technology has disrupted how traditional financial institutions work.

In this paper, different dimensions of 'FinTech' as an industry have been reviewed from a
research perspective. This paper explains the FinTech-TechFin Matrix that serves as the
conceptual base in this review process. Research gaps and new research areas are highlighted
in this research.

Keywords: fintech; crowdfunding; regtech; insurtech; wealthtech; mobile payments;
Blockchain Applications.

1. Introduction

New innovative business solutions in finance were introduced due to technological
advancement and new business models. Customer demands for services offered by the
financial sector are changing with time. Customers expect innovative and user-friendly
services from financial institutions at continuously decreasing costs for their financial
transactions from anywhere and anytime.

Academic research on FinTech has developed, along with emerging business models and
technologies. Systematic analysis is done in this relatively new field with the help of existing
academic literature.

This research paper has been structured based on three central dimensions of FinTech: 1.
business functions (domains), 2. Relevant technologies and their concepts, and 3. FinTech
solution providers. The derived FinTech-TechFin Matrix helps identify the research gaps by
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arranging the previous academic study in the corresponding fields. A systematic search of
research articles was applied for analysis on the basis of a selected number of keywords in a
short-listed list of renowned international publications (JStor, Wiley, Springer, Taylor and
Francis, Science Direct, and a few more) and conferences.

2. Background and Terminology

In subsequent sections, the key terms relating to FinTech have been explained in the context
of their usage in literature.

2.1 Fintech

The terms' Finance' and 'Technology," coined together, form a new word 'FinTech' (also
written as Fin-tech/Fintech). Relation between internet-based technologies (like cloud
computing, mobile internet) and the financial services industry (like money lending,
transaction banking) is expressed with established business activities. A company named
KredX, for example, offers small and medium-sized companies the opportunity of selling
their invoices to attain higher working capital by not being dependent anymore on the final
payment of invoices (Lee 2015b). The last reason, organizations with an I.T. background are
moderately more qualified to offer services in a highly innovative environment. The field of
ICT is evolving rapidly; this demands the companies in this domain should be agile and adapt
to the rapid changes in this industry. As per the experts from the domain, the banks' role in
their current form will be limited only to collect and hold the deposits, and all other services
will be provided by the Fintech companies(Hemmadi, 2015).

In conclusion, if we visualize this phenomenon as a Venn Diagram’', we can see that the
intersection point of ICT and Finance domain is where FinTech companies' growth can be
seen.

2.2 TechFin

‘TechFin' was coined by Alibaba's 'Jack Ma." which refers to a technology firm that wants to
deliver financial products based on existing tech solutions. It begins with technology and
moves up the value chain to offer financial services using the technology platform. TechFins,
like any other I.T. company, uses data as its starting point and provides an interface to
customers. Then it moves up the value chain in the domain of finance by harnessing its
strength which is the access to data and interface with customers using technology platforms.
TechFins depend on Big Data sets and business models, which have evolved around Bigdata
and then apply it to provide financial services.

In this paper, the main focus is on the most disruptive element of FinTech. The following
literature reviews' objective summarizes the research work related to FinTech companies and
services offered by them.

3. The FinTech —TechFin Matrix.
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When studying a research field, it is essential to develop and apply an idea that assists in
turning in and steer across the current study and aids in identifying untouched areas.

Table. 1. FinTech-TechFin Matrix

Hence, the idea of the FinTech —TechFin Matrix (see Table.1), which applies three central
dimensions to construct the field, is proposed. These dimensions are: (i) FinTech business
functions, (ii) pertinent technologies and technological notions, and (iii) institutes providing
FinTech solutions. This allows for aligning prevailing academic research in the Matrix. For
the literature study, the emphasis is on the most vital dimension from a business management
perspective: the FinTech business function. The second and third dimensions lie beneath the
business function: technologies empower the FinTech function; however, these business
functions are performed by institutions in the area of FinTech.

4. Research Methodology

The methodology suggested by Webster and Watson (2002) was used for literature review to
classify the condition of research and plausible future research guidelines. The literature
review focuses on the areas of precision, consistency, simplicity, and conciseness to aid the
scholar to perform an effective examination of the existing research (Hart 1999)

In Figure 2, an outline of measures taken to conduct a literature review in multiple stages is
presented. The literature review was done as a multi-stage process. Figure 2 gives an
overview of the measures applied. In the first stage, FinTech was defined as the appropriate
research subject. Researchers rate FinTech as an area of state-of-the-art, prevailing, and
persuasive dynamics that carry more prospective businesses and future research.

Consequently, in the second stage, the area of FinTech was organized with the help of the
FinTech — TechFin Matrix. The research objective was to deliver a synopsis of the related and
recent research literature that focuses on institutions' specific business domains in the
financial sector. Researchers defined the scope that confines the number of publications but
certifies to capture the most pertinent and recent research. It is not possible to present every
single research work published up to now. This allowed researchers to study research articles
in much detail and to come up with significant results and findings. The scope of the study
was presented in a detailed framework. e.g., regarding the number of publications and
conference events used for the search and the time period.

Fig. 1 Selection process of academic research papers

For this research, the Google Scholar database was used to collect academic literature via the
literature database. The articles for the study were searched and selected based on predefined
criteria. Only articles that are suitable as per the research subject were selected, and the rest of
unrelated articles were rejected. Research articles published in renowned journals and
conference proceedings were selected, i.e., articles went through a peer-review process
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Referring to FinTech-TechFin Matrix's five business functions, relevant articles with specific
keywords within a keyword list were selected. The title, abstract, and text complete research
articles were considered for the search of keywords. To maintain the focus on this review
study on the significant aspects concerning FinTech was done using these keywords. Articles
that included topics that are not part of contemporary FinTech discussion were excluded from
the study, e.g., ATMs or credit cards.

Researchers eliminated all irrelevant papers for FinTech research from the papers selected
based on these keywords lists in the second step. It was seen that, at times, research study
only refers to specific terms without addressing these in detail. Third, papers that do not have
complete information and final results were excluded, i.e., all editorial and viewpoint papers,
research-in-progress papers of conference proceedings, and teaching cases were excluded. By
using this methodology, 80 research articles were selected. Finally, articles were then selected
according to the FinTech - TechFin Matrix's first dimension and sub-classified within each
business domain according to specified sub-categories of research questions that build baskets
of topics (e.g., user behavior).

The selected set of research articles were thoroughly analyzed. The research articles were
organized in the Matrix to find the research gaps and future research prospects based on their
topic and contents.

Graph 1: Graphical representation of data collected about research articles published during 1961-2020 in
FinTech and its related areas.

It was observed that over time there was an increasing number of articles relating to FinTech
business topics. Only a few articles addressed one of the 5 FinTech business functions in
1961-1985, whereas, from 1986 onwards, the number began to increase. Already 2,390
relevant articles were published in 2020. Except for InsurTech and RegTech in India, others
showed publications in 1961 (Table 1.1)

There is a growing trend that is represented by the trend line. It clearly shows that more
interest has been demonstrated by the researchers in the area of Crowdfunding as it is mainly
related to fundraising by different people with different motives such as social, economic,
investment, business, some more.

Content analysis

To structure analysis, papers within business functions that study similar or connected topics
were clubbed together based on sub-categories as per business function. Research results and
findings of the corresponding periodicals are furnished in detail within a sub-category.

Research on FinTech
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The integration between finance and technology to serve customers' real-life needs is one of
the reasons for the successful growth of FinTech in China. This leads to the development of
financial innovation, and especially inclusive finance (Chen L. , 2016). The Digital Finance
Cube helped explore and determine the potential research areas and research gaps for future
research possibilities(Gomber, Koch, & Siering, Digital Finance and FinTech: current
research and future research directions, 2017). Analysis of innovative mechanism system of
the FinTech startups was done that took part in the SWIFT" Innotribe competition(Gozman,
Liebenau, & Mangan, 2018); From the security perspective, use of FinTech products and
services was studied in Germany (Stewart & Jurjens, 2018).

A web-based survey was done to study the adoption of Robo-advisory by customers through
FinTech(Belanche, Casalo, & Flavian, 2019). Thus, the influence of automation on innovative
approaches in value creation of FinTech services(Boratynska, 2019). As FinTech was seen as
an emerging market, funding was influenced by angel investors, seed-stage investors, and
founders(Giaquinto & Bortoluzzo, 2020). Financial literacy and responsible finance raised a
question on the capabilities of FinTech and posed challenges in front of FinTech(Panos &
Wilson, 2020).

Research on TechFin

Alibaba's Jack Ma firstly used the term 'TechFins' to describe Ant Financial — the financial
services arm of the Alibaba ecosystem in 2016(King & Nesbitt, 2019). In this paper, the
author has given a brief about the possible threat to banks and financial institutions from
TechFins like Alibaba and Tencent and, not FinTechs. The author highlighted how Alibaba
and Tencent started as TechFin companies and provided financial solutions and services. The
rise of TechFin companies like Alipay and Ant Financial by Alibaba, with these two
examples, the author highlighted that FinTech is not the actual threat to the financial services
industry, but TechFins and BigTech can be real threats.

Research on Crowdfunding

The research was done from different perspectives. Crowdfunding was studied from the
cultural, economic perspective(Langley, 2016).The growing popularity of online
Crowdfunding grabbed more attention from researchers, which led to the reduction of
research on offline crowdfunding, and thus suggested including offline crowdfunding
methods and practices in academic research work(Gras, Nason, Lerman, & Stellini, 2017). In
order to increase crowd participation in equity crowdfunding, the effects of a distinct variety
of updates were studied (Block, Hornuf, & Moritz, 2018). The entrepreneurs of creative
initiatives focused their tone comparatively more on themselves and introduced their names
more regularly on their Kickstarter pages than technology initiative entrepreneurs(Gafni,
Marom, & Sade, 2019).A Chinese crowdfunding platform was examined to study the
financing performance of two crowdfunding projects with respect to factors such as lifecycle
influencing factors and the effects of the funding goals(Chen, Zhang, Yan, & Jin, 2020).

Research on RegTech
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Only two papers were found, one each from Springer and Elsevier. The study reviewed
articles on computerization and the merits and demerits of combining the technology with
legislative law. It then enlightened the conversation from a more comprehensive viewpoint. It
scrutinized regulatory technology through standards developed in the conventional regulatory
debate. It contributes to that discussion by expecting complications that will appear as the
automation develops(Micheler & Whaley, 2019). The article touched on introducing
LegalTech in the classroom(lreland & Hockley, 2020).

Research on InsurTech

Only two papers were found, one each from Springer and Taylor & Francis. In their empirical
study, the former clarified how InsurTech triggered firm-level value creation and indicated
that disruptive capability evolves from planning the innovative effectiveness and three
uniformly relying events. The latter described the introduction of computerized
representatives and their roles in the personal insurance market(Stoeckli, Dremel, &
Uebernickel, 2018). The study concluded by surveying the significance of InsurTech for
future understandings of personhood. While there is a span for new classes of personhood to
come out, it showed that there are also essential continuities between past and present
regarding the challenge of bringing persons, parts of persons, equipment, and financial
interests into profitable arrangements(McFall & Moor, 2018).

Research on WealthTech

This paper from Taylor & Francis by(Kim B. , 2017) revealed that WealthTech is authorized
not simply by risk determination per se but also by pain sentiments. Therefore, the financial
subjects organized in this WealthTech pedagogy feel hurt, and in this sensitive state, they are
led to think from the understanding of the rich.

Research on Mobile Wallets/Payments

To tap into the learning from self-checkout implementation and combine it with available
information relating to mobile scanning and mobile point-of-sale was the study's
objective(Taylor, 2016). The researchers (Singh, Srivastava, & Sinha, Consumer preference
and satisfaction of M-wallets: a study on North Indian consumers, 2017) examined the mobile
wallet adoption behaviour by buyers; researchers examined 204 buyer representatives in
North India. The research study aimed to find research work done on mobile services
targeting financial inclusion in developing countries. The idea was to find existing research
contributions in the area and potential research gaps for the future research study(Kim, Zoo,
Lee, & Kang, 2018). The researchers tried to determine how smartphone addiction acted as a
motivating factor in driving mobile wallet payment adoption behavior in emerging economies
like India(Shaw & Kesharwani, 2019). The researchers examined the factors that ease and
restrict users' intention to use mobile payments continuously; these factors are essential to
understanding technology sustenance and its future in enabling financial inclusion(Pal,
Herath, De, & Rao, 2020).
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Research on Blockchain Applications

The study mentioned different benefits of blockchain technology, and it helps regulators
know about market conditions; it also helps regulatory activities in managing investors and
fighting money laundering(Zhu & Zhou, 2016). The study addressed the problem of
behaviour pattern clustering in blockchain networks by formulating and proposing an original
BPC algorithm for this problem(Huang, et al., 2017). The systematic review of literature
explored the blockchain system's present-day condition and its user applications and
highlighted how this innovative technology's specific characteristics could revolutionize
"business-as-usual” practices(Casino, Dasaklis, & Patsakis, 2019). The key observation
showed that electronic properties do not respond identically and must not be seen as one
group or market. Currencies appeared linked to the FIAT currency market and stay associated
with traditional FIAT banks' policy-making decisions (Federal Reserve)(Corbet, Larkin,
Lucey, Meegan, & Yarovaya, 2020).

5 Future Research Directions

The literature review permits us to find research gaps in the areas already researched and find
the new areas where the subject is not yet addressed by research work so far. By applying
FinTech-Techfin Matrix to the above literature following points were determined (i) possible
future studies relating to each FinTech domain, (ii) regarding fusion among FinTech domains,
automation, and innovative ideas as well as organizations, and (iii) probable future studies
vis-a-vis FinTech beyond the Matrix.

(1) Several remarkable findings are discovered within the dimensions of business functions.
Researchers in any top-ranked paper have not addressed digital wallet platforms and
providers. Also, there are prospects for upcoming research concerning the business
domains RegTech, WealthTech.

(i) Research on the use of NFC for mobile payments can be done. Similarly, research on
WealthTech can include points of social networks that influence investment decision-
making.

(ili)  The set up of "Regulatory sandboxes" makes it possible for organizations and FinTech
companies to experiment and test their solutions under one roof securely and
systematically, e.g., UK, India, Singapore, or Hong Kong, an essential topic for the current
debate. The future of FinTech regulations can be determined by comparative academic
studies of the national FinTech ecosystem; initially, supporting lighter rules for FinTech
organizations would be highly applicable.

6 Conclusions

The business design of established institutions is being tested by different factors such as
digitalization of business, new automation techniques, and more L.T. literate customers
covering all age groups. In financial institutions, all related business domains saw two things:
disruptive models of disintermediation and modern players.
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In researchers' view, research has not yet thrived in uncovering the exact functions of FinTech
and established financial institutions. The study could research two kinds of organization's
perspectives and signify how they will contend and cooperate individually. FinTech
organizations' fate will be decided both by novelty at the automation level and by the response
of government officials and controllers to the new turns of events. Customers will accept
innovative solutions that ease utilization and lower exchange costs. The usage of mobile
phones in monetary transactions increased due to the international system of peer-to-peer
transfer of funds. The facility to use wearables for money exchange is inspiring research
subjects and preparing the future FinTech business design layout. Beyond this, given the high
elements in this field and the need for quick, still, logical government answers, any scholarly
understanding on the effect of government measures in the domain of FinTech will be most
valued.

References
1. Abeyratne, S., & Monfared, R. (2016). Blockchain Ready Manufacturing Supply Chain Using
Distributed Ledger. International Journal of Research in Engineering and Technology, 5(9),
1-10.

2. Adjei, J. K., Appiah, S. O., & Tobbin, P. E. (2020). Explaining the determinants of continual
use of mobile financial services. Digital Policy, Regulation and Governance, 22(1), 15-31.

3. Allen, F., McAndrews, J., & Strahan, P. (2002). E-Finance: an introduction . Journal of
Financial Services.

4. Ambore, S., Richardson, C., Dogan, H., Apeh, E., & Osselton, D. (2017). A resilient
cybersecurity framework for Mobile Financial Services (MFS). Journal of Cyber Security
Technology, 202-224.

5. Amuna, Y. M. (2019). Crowdfunding Financing Model effect on Entrepreneurship
Aspirations. International Journal of Academic Accounting, Finance and Management
Research (IJAAFMR), 3(1), 53-60.

6. Apanasevic, T., Markendahl, J., & Arvidsson, N. (2016). Stakeholders' expectations of mobile
payment in retail: lessons from Sweden. International Journal of Bank Marketing, 34(1), 37-
61.

7. Auxmoney. (2021). Auxmoney.com. Retrieved May 06, 2021, from
https://www.auxmoney.com/kredit/darlehen-kredit-fuer-selbststaendige.html

8. Auxmoney. (2021). Auxmoney.com. Retrieved May 06, 2021, from
https://www.auxmoney.com/kredit/darlehen-kredit-fuer-selbststaendige.html

9. Beck, R., Avital, M., Rossi, M., & Thatcher, J. B. (2017). Blockchain Technology in Business
and Information Systems Research. Business Information Systems Engineering , 59(6), 381-
384.

9870



Sagar Suresh Guptal, Dr. Jayant Mahajan?

10. Belanche, D., Casalo, L. V., & Flavian, C. (2019). Artificial Intelligence in FinTech:
understanding robo-advisors adoption among customers. Industrial Management & Data
Systems, 1-20.

11. Belleflamme, P., Lambert, T., & Schwienbacher, A. (2014). Crowdfunding: Tapping the right
crowd. Journal of Business Venturing.

12. Berger, S. C., & Gleisner, F. (May 2009). Emergence of Financial Intermediaries in Electronic
Markets: The Case of Online P2P Lending. BuR Business Research Journal, 2(1), 27.

13. Block, J., Hornuf, L., & Moritz, A. (2018). Which updates during an equity crowdfunding
campaign increase crowd participation? Small Business Economics, 50, 3-27.

14. Bogusz, C. I., Teigland, R., & Vaast, E. (2019). Designed Entrepreneurial Legitimacy: The
Case of a Swedish Crowdfunding Platform. European Journal of Information Systems, 28(3),
318-335.

15. Boratynska, K. (2019). Impact of Digital Transformation on Value Creation in FinTech
Services: An Innovative Approach. Journal of Promotion Management, 25(5), 631-639.

Borst, 1., Moser, C., & Ferguson, J. (2018). From friendfunding to crowdfunding: Relevance of
relationships, social media, and platform activities to crowdfunding performance. New Media
and Society, 20(4), 1396-1414.

Bosamia, M. P., & Patel, D. (2019). Mobile Wallets Payments Recent Potential Threats and
Vulnerabilities with its possible security Measures. International Journal of Computer
Sciences and Engineering, 7(1), 810-817.

Breidbach, C. F., Keating, B. W., & Lim, C. (2019). FinTech: research directions to explore the digital
transformation of financial service systems. Journal of Service Theory and Practice, 1-24.

Burtch, G., Hong, Y., & Liu, D. (2018). The Role of Provision Points in Online Crowdfunding.
Journal of Management Information Systems, 35(1), 117-144.

Casino, F., Dasaklis, T. K., & Patsakis, C. (2019). A systematic literature review of blockchain-based
applications: Current status, classification and open issues. Telematics and Informatics, 55-81.

Chauhan, M., & Shingari, I. (2017). Future of e-Wallets: A Perspective From Under Graduates'.
International Journal of Advanced Research in Computer Science and Software Engineering,
7(8), 1-6.

Chen, L. (2016). From Fintech to Finlife: the case of Fintech Development in China. China Economic
Journal, 9(3), 225-239.

Chen, X., Hu, X., & Ben, S. (2020). How do reputation, structure design and FinTech ecosystem affect
the net cash inflow of P2P lending platforms? Evidence from China. Electronic Commerce
Research, 1-28.

Chen, Y., Zhang, W., Yan, X., &Jin, J. (2020). The life-cycle influence mechanism of the
determinants of financing performance: an empirical study of a Chinese crowdfunding
platform. Review of Managerial Science, 14, 287-309.

9871



A Systematic Review of Academic Research Work on Different Dimensions of FinTech

Corbet, S., Larkin, C., Lucey, B., Meegan, A., & Yarovaya, L. (2020). Cryptocurrency reaction to
FOMC Announcements: Evidence of hetrogeneity based on blockchain stack position.
Journal of Financial Stability, 100706.

Dorfleitner, G., Hornuf, L., & Weber, M. (2018). Dynamics of Investor Communication in Equity
Crowdfunding. Electronic Markets, 28, 523-540.

Efrat, K., Gilboa, S., & Sherman, A. (2019). The role of supporter engagement in enhancing
crowdfunding success. Baltic Journal of Management, 1-15.

Forbes, H., & Schaefer, D. (2017). Guidelines for Sucessful Crowdfunding. Elsevier .

Gafni, H., Marom, D., & Sade, O. (2019). Are the life and death of an early-stage venture indeed in
the power of the tounge? Lessons from online crowdfunding pitches. Strategic Management
Society, 13, 3-23.

Giaquinto, L. H., & Bortoluzzo, A. B. (2020). Angel investors, seed-stage investors and founders
influence on FinTech funding: an emerging market context. Macroeconomics and Finance in
Emerging Market Economies, 1-20.

Gimpel, H., Rau, D., & Roglinger, M. (2018). Understanding FinTech start-ups - a taxonomy of
consumer-oriented service offerings. Electronic Markets, 245-264.

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.

Gomber, P., Koch, J.-A., & Siering, M. (2017). Digital Finance and FinTech: current research and
future research directions. Journal of Business Economics, 87, 537-580.

Gozman, D., Liebenau, J., & Mangan, J. (2018). The Innovation Mechanisms of Fintech Start-Ups:
Insights from SWIFT's Innotribe Competition. Journal of Management Information Systems,
35(1), 145-179.

Gras, D., Nason, R. S., Lerman, M., & Stellini, M. (2017). Going Offline: Broadening Crowdfunding
Research Beyond the Online Context. An International Journal of Entrepreneurial Finance,
19(3), 217-237.

Gupta, S., & Sadoghi, M. (2018). Blockchain Transaction Processing. In Encyclopedia of Big Data
Technologies, Springer, Cham (pp. 1-12). Springer Nature.

Hasnan, B. (2019). A Framework for Crowdfunding Platforms to Match Services between Funders
and Fundraisers. International Journal of Industrial Distribution and Business, 10(4), 25-31.

Hemmadi, M. (2015). FinTech is both friend and FOE. Canadian Business.

Hornuf, L., Schmitt, M., & Stenzhorn, E. (2018). Equity crowdfunding in Germany and the United
Kingdom: Follow-up Funding and Firm Failure. Corporate Governance : An International
Review, 26, 331-354.

9872



Sagar Suresh Guptal, Dr. Jayant Mahajan?

Huang, B., Liu, Z., Chen, J., liu, A., Liu, Q., & He, Q. (2017). Behaviour Pattern Clustering in
Blockchain Networks. Multimedia Tools and Applications, 20099-20110.

Huckle, S., Bhattacharya, R., White, M., & Beloff, N. (2016). Internet of Things, Blockchain and
Shared Economy Applications. Procedia Computer Science, 58, 461-466.

Hung, J.-L., & Luo, B. (2016). FinTech in Taiwan: a case study of a Bank's strategic planning for an
investment in a FinTech company. Financial Innovation, 1-16.

Ireland, C., & Hockley, R. (2020). A call for introducing LegalTech in the classroom. Computer Law
& Security Review, 1-6.

Jamil, N. N., & Seman, J. A. (2019). THe Impact of FinTech on the Sustainability of Islamic
Accounting and Finance Education in Malaysia. Journal of Islamic, Social, Economics and
Development (JISED), 4(17), 74-88.

Junior, I. C., & Cherobim, A. P. (2019). Academic production and technological emergence in
finance: Bibliometric study on FinTechs. Innovation & Management Review, 1-17.

Kim, B. (2017). Think rich, feel hurt: the critique of capitalism and the production of affect in the
making of financial subjects in South Korea. Cultural Studies, 31(5), 611-633.

Kim, M. J,, Bonn, M., & Leg, C.-K. (2020). The effects of motivation, deterrents, trust, and risk on
tourism crowdfunding behavior. Asia Pacific Journal of Tourism Research, 25(3), 244-260.

Kim, M. J,, Hall, C. M., & Kim, D.-K. (2020). Why do investors participate in tourism incentive
crowdfunding? The effects of attribution and trust on willingness to fund. Journal of Travel &
Tourism Marketing, 37(2), 141-154.

Kim, M., Zoo, H., Lee, H., & Kang, J. (2018). Mobile financial services, financial inclusion, and
development: A systematic review of academic literature. Electronic Journal of Information
Systems in Developing Countries, 84(5), 1-17.

King, M. R., & Nesbitt, R. (2019). The Competitive Threat from TechFins and BigTech in Financial
Services. In The Technological Revolution in Financial Services: Introduction (pp. 1-19).
Toronto: University of Toronto Press.

Klohn, L., & Hornuf, L. (2012). Crowdinvesting in Deutschland. Journal of Banking Law and
Banking (JBB), 24(4), 237-266.

Langley, P. (2016). Crowdfunding in the United Kingdom: A Cultural Economy. Economic
Geography, 92(3), 301-321.

Lonare, A, Yadav, A., & Sindhu, S. (2018). E-Wallets: Diffusion and Adoption in Indian Economy.
Indian Journal of Commerce & Management Studies, 9(2), 1-9.

McFall, L., & Moor, L. (2018). Who, or what, is insurtech personalizing?: persons, prices and the
historical classifications of risk. Distinktion: Journal of Social Theory, 19(2), 193-213.

Micheler, E., & Whaley, A. (2019). Regulatory Technology: Replacing Law with Computer Code.
European Business Organisation Law Review, 1-29.

9873



A Systematic Review of Academic Research Work on Different Dimensions of FinTech

Mochkabadi, K., & Volkmann, C. K. (2020). Equity crowdfunding: a systematic review of literature.
Small Business Economics, 54, 75-118.

Montgomery, N., Squires, G., & Syed, I. (2018). Disruptive potential of real estate crowdfunding in
the real estate project finance industry. Property Management, 36(5), 597-619.

Nawari, N. O., & Ravindran, S. (2019). Blockchain Technology and BIM Process: Review and
Potential Applications. Journal of Information Technology in Construction, 24, 209-238.

Nichol, P. B., & Brandt, J. (2016). Co-Creation of Trust for Healthcare: The Cryptocitizen Framework
for Interoperability with Blockchain. Research Gate, 24(1), 1-9.

Niranjanamurthy, M., Nithya, B. N., & Jagannatha, S. (2019). Analysis of Blockchain Technology:
pros, cons and SWOT. Cluster Computing, S14743-S14757.

Oshodin, O., Molla, A., Karanasios, S., & Ong, C. E. (2017). Is FinTech a Disruption or a New Eco-
system? An Exploratory Investigation of Banks' Response to FinTech in Australia. Hobart,
Australia: Australasian Conference on Information Systems, Banking FinTech Initiatives.

Pal, A., Herath, T., De, R., & Rao, H. R. (2020). Contextual facilitators and barriers influencing the
continued use of mobile payment services in a developing country: insights from adopters in
India. Information Technology for Development, 1-27.

Panos, G. A., & Wilson, J. O. (2020). Financial Literacy and Responsible Finance in the FinTech era:
Capabilities and Challenges. The European Journal of Finance, 26(4-5), 297-301.

Pentilla, M., Siira, E., & Tihinen, M. (2016). Mobile Payment Ecosystems in Transition. International
Journal of Scientific and Technical Research in Engineering (IJSTRE), 1(6), 1-16.

Peter, H., & Moser, A. (2017). Blockchain-Applications in Banking & Payment Transactions: Results
of a Survey. Brno, Czech Republic: European Financial System 2017.

Petzel, E. (2005). E-Finance: Technologien, Strategein und Geschaftsmodelle. MIT Praxisbeispielen
Gabler Verlag.

Prajapati, P., Dave, K., & Shah, D. P. (2020). A Review of Recent Blockchain Applications.
International Journal of Scientific & Technology Research , 9(1), 1-8.

Research, A. M. (2020). www.globenewswire.com. Retrieved December 31, 2020, from
https://www.globenewswire.com/en/search/organization/Adroit%2520Market%2520Research

Reyna, A., Martin, C., Chen, J., Soler, E., & Diaz, M. (2018). On blockchain and its integration with
loT. Challenges and opportunities. Future Generation Computer Systems, 173-190.

Roeder, J., Cardona, D. R., Palmer, M., Werth, O., Muntermann, J., & Breitner, M. H. (2018). Make
or Break: Business Model Determinants of FinTech Venture Success. Luneburg, Germany:
MKWI 2018 - Multikonferenz Wirtschaftsinformatik.

Rykkja, A., Munim, Z. H., & Bonet, L. (2020). Varieties of cultural crowdfunding: The relationship
between cultural production types and platform choice. Baltic Journal of Management, 1-20.

9874



Sagar Suresh Guptal, Dr. Jayant Mahajan?

Ryu, S., Park, J., Kim, K., & Kim, Y.-G. (2020). Reward versus Alturistic Motivations in Reward-
Based Crowdfunding. International Journal of Electronic Commerce, 24(2), 159-183.

Shaw, B., & Kesharwani, A. (2019). Moderating Effect of Smartphone Addiction on Mobile Wallet
Payment Adoption. Journal of Internet Commerce, 18(3), 291-3009.

Siering, M., Koch, J.-A., & Deokar, A. V. (2016). Detecting Fraudulent Behaviour on Crowdfunding
Platforms: The Role of Linguistic and Content-Based Cues in Static and Dynamic Contexts.
Journal of Management Information Systems, 33(2), 421-455.

Singh, N., Sinha, N., & Liebana-Cabanillas, F. J. (2020). Determining factors in the adoption and
recommendation of mobile wallet services in India: Analysis of the effect of innovativeness,
stress to use and social influence. International Journal of Information Management, 50, 191-
205.

Singh, N., Srivastava, S., & Sinha, N. (2017). Consumer preference and satisfaction of M-wallets: a
study on North Indian consumers. International Journal of Bank Marketing, 35(6), 944-965.

Sinha, M., Majra, H., Hutchins, J., & Saxena, R. (2019). Mobile payments in India: the privacy factor.
International Journal of Bank Marketing, 37(1), 192-209.

Song, Y., Tian, X., & Luo, C. (2019). Threshold and Deadline Effect in Crowdfunding. (pp. 339-346).
Elsevier B.V.

Stevenson, R. M., Kuratko, D. F., & Eutsler, J. (2019). Unleashing main street entrepreneurship:
Crowdfunding, venture capital, and the democratization of new venture investments. Small
Business Economics, 52, 375-393.

Stewart, H., & Jurjens, J. (2018). Data security and consumer trust in FinTech innovation in Germany.
Information and Computer Security, 26(1), 109-128.

Stoeckli, E., Dremel, C., & Uebernickel, F. (2018). Exploring characteristics and transformational
capabilities of InsurTech innovations to understand insurance value creation in a digital world.
Electronic Markets , 28, 287-305.

Sun, J., Yan, J., & Zhang, K. Z. (2016). Blockchain-based sharing services: What blockchain
technology can contribute to smart cities. Financial Innovation, 1-9.

Sungbok, L. (2015). Fintech and Korea's Financial Investment Industry. Korea Capital Market
Institute's _ Capital Market Opinion, 6.

Taylor, E. (2016). Mobile payment technologies in retail: a review of potential benefits and risks.
International Journal of Retail and Distribution Management, 44(2), 159-177.

Vismara, S. (2016). Equity retention and social network theory in equity crowdfunding. Small
Business Economy, 579-590.

Wang, H., Chen, K., & Xu, D. (2016). A maturity model for blockchain adoption. Financial
Innovation, 1-5.

Zask, E. (. (2001). The E-Finance report. New York: McGraw-Hill.

9875



A Systematic Review of Academic Research Work on Different Dimensions of FinTech

Zavolokina, L., Dolata, M., & Schwabe, G. (2016). FinTech - what’s in a name? Dublin: Thirty
Seventh International Conference on Information Systems (ICIS 2016).

Zetzsche, D. A., Buckley, R. P., Arner, D. W., & Barberis, J. N. (2017). From FinTech to TechFin:

The Regulatory Challenges of Data-Driven Finance. SSRN Electronic Journal, 41.

Zhao, J. L., Fan, S., & Yan, J. (2016). Overview of business innovations and research opportunities in

blockchain and introduction to the special issue. Financial Innovation, 1-7.

Zhao, Y., Harris, & Lam, W. (2019). Crowdfunding Industry - History, Development, Policies, and

Potential Issues. Journal of Public Affairs, 19(e1921), 1-9.

Zhu, H., & Zhou, Z. Z. (2016). Analysis and outlook of applications of blockchain technology to

equity crowdfunding in China. Financial Innovation, 1-11.

Table. 1. The FinTech-TechFin Matrix

Ftat Tkl Vi

Tebls Bowds |
St [Nl bad

{
i

Ef

T ashnelngres bl mmarsing
D LU L LT ST

B
!

-

,.....

T ==

" B AL Ll Pl EAF

*rERE IF EFEEIER 415
5 |5 | = W 3 |13 3

Fig. 1 Selection process of academic research papers

9876



Sagar Suresh Gupta®, Dr. Jayant Mahajan?

oy

157

oy “ Rl |
CATADSO® Fetriv e e auite
( ’

den = 2TV

ey

L
woreaned

ERREE]

[ Mooords afor rerm oving weeelie teo J
e

=

P

—~— Reocords excludea
o= YT

< IR e B

-t
Can -

e

v
RN

(oot | (o | [snen] [ aae]

--
B e -
Raeansaarchate = 10

-
Soimon
T awter ek
Ve = &

PEar v Trveiu el
o oy

= P Tes AT Gl
. enaluced,
vt
{ry = 50 >
Not Meletod -
Chas gt '

APy rmanan . - 13

o
Frammis = 16

Graph 1: Graphical representation of data collected about research articles published
during 1961-2020 in the area of FinTech and its related areas.

Result on Google Scholar
Svooo
15000
a
‘! 20000 —
] 15000
b
f 10000 /
= 5000
0 49— T —C—-‘é
1951- | 1966 | 1871 | 1976- | 1951 | 1986- | 1991- | 1996. | 2001- | 2006- | 2011- | 2016
1965 | 1970 | 1974 | 1980 | 1908 | 1960 | 1995 | 2000 | 2008 | 2010 | 214 | w20
| =+ Finiech 3 s 1 8 | 10 | ar | 103 | 310 | 227 | ee7 | 2670 | 17400
8- Crowdfundng 7 & 1 8 6 | 22 | 27 | o0 | 251 | 750 | 1480022700
—&— RegTech 1 | 20 | 36 | o0 | va [ or | s2 | 110 ] 56 | 77 | 192 | 22e0
—— InsurTach 0 0 o o o ) a 2 5 | 22 | 21 | 1830
—=— WeallhTech 1 0 2 1 2 3 2 3 ® 3 | = | 22
o 1Acbbn Payments 10 | 26 | 43 | 88 | 70 | @2 | 180 | 792 | 1730 | 3340 | 7050 | 10500
" P I 0 2 2 o B | 19 | 127 | tsa | ewz | 2070 | 24900

9877



