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Abstract. FinTech, the rapidly evolving new breed of technology-
driven financial offerings, generates a renewed momentum by bring-
ing together disconnected trends challenging incumbent financial
services firms. In response to the increasing FinTech-enabled forces
of technology innovation, process disruption, and services trans-
formation, along with the fact that FinTech is gradually becoming
an area of academic research, this chapter contributes to the inno-
vation and technology management literature by (1) providing a
mapping of current FinTech research and (2) suggesting a FinTech
research agenda. A scoping review across six major databases has
been conducted, leading to an N = 92 sample chosen and analyzed
based on pre-determined selection criteria and according to the
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developed theoretical framework. The review illuminates observa-
tions with regards to the scope, conceptualization, topical themes,
and research approaches revolving around extant FinTech scholar-
ship, while providing novel and comprehensive knowledge on the
underlying technology aspects, FinTech-enabled business models,
and value-creation outcomes.

Keywords. FinTech, information technology; financial services;
digitalization; scoping review.

1. Introduction

The last few years have been marked by a rapid development and a
high-level sophistication of information technology (IT). The trend
had contributed to the emergence of a new type of companies that
are bringing breakthrough processes, services, and products to
market. In the financial sector, particularly, new players, termed
FinTechs — short of Financial Technology — are applying technol-
ogy to create innovative banking services that are in tune with the
digital age. FinTech is an umbrella term that refers generally to the
use of technology to deliver innovative financial solutions (Arner
et al., 2016). A growing number of start-ups are spearheading proj-
ects that aim to lower costs and entry barriers to finance services
such as payment, loans, money transfers, and investments.

The financial services industry has always been at the forefront of
seizing IT innovations (Kutler, 2013). The industry has been experi-
encing rapid and profound changes driven by pervasive data-oriented
and smart technologies, including cloud and mobile computing, artificial
intelligence (Al), blockchain, Application Programming Interfaces (APIs),
and big data. These game-changing technologies enable the emergence
of new business models that are, in many instances, disruptive and trans-
formative, fundamentally changing the financial services landscape
(Puschmann, 2017). FinTechs are bringing breakthrough processes,
services, and products to market. They are applying technology to create
innovative banking services that are in tune with the digital age.

FinTech-driven business models are customer-centric and, in
many instances, disruptive. Innovating both in digital technologies
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and financial services is increasingly conferring FinTech companies
a key place in the financial ecosystem (Chishti and Barberis, 2016).
Their growth, however, can also be considered as a threat to the
traditional financial services business models. Indeed, it is estimated
that, by 2020, the traditional financial services industry is likely to
lose more than 20% of their business due to financial technology
(PwC, 2016). In the meantime, investment in FinTech is soaring —
rising from US$1.8 billion in 2010 to US$19 billion in 2015 (Hutt,
2016). The drive for FinTech continues as worldwide funding hit
US$15 billion by mid-August 2016 (Bakker, 2015). This surge con-
notes a high interest in this particular wave of digitalization. It also
provides a fertile ground for practitioners and researchers as there
are so many, yet-to-be answered questions on FinTech systems and
their impact on individuals, organizations, and society.

In 2018, global investment in FinTech companies reached
US$111.8 billion across 2,196 deals (KPMG, 2018). Moreover,
88% of incumbents are increasingly concerned over revenue loss
against innovators (PwC, 2017). FinTechs have a distinct competi-
tive advantage in terms of customer-centricity, agility, flexibility,
transparency, inclusion, and efficiency compared to incumbents
(Lee, 2015; Nicoletti, 2017). These emerging financial and non-
financial players leverage technological breakthroughs toward devel-
oping technologically diversified products, services, and processes,
redefining the current financial services norms and narratives.

Undoubtedly, there is a great amount of research conducted in the
tield of financial services and banking sector, however, very few studies
have focused on the particular case of FinTechs (Zavolokina et al.,
2016). FinTech’s focused scientific research in the field of information
systems, particularly, is scarce. Only a handful of papers in the litera-
ture discuss the phenomenon from the Information Systems (IS) per-
spective. For example, Foster and Heek (2013) examined how a
Kenyan mobile money system M Pesa reached millions of poor con-
sumers. Burtch et al. (2013) studied the link between crowdfunding
and social influence, and later, they examined the role of cultural dif-
ferences in online peer-to-peer lending (Burtch et al., 2014). Yet,
FinTechs are on the rise and rigorous scientific studies are needed to
develop an understanding of the phenomenon. The technology has
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already induced a digital transformation and will, in a near future, have
a strong impact on the financial services which is likely to lead to a
fundamental reorganization of the whole industry (Puschmann, 2017).

Research scholarship has only paid scant attention to this
FinTech phenomenon, with a number of studies providing an over-
view of the current state of FinTech research employing various
research methods, including bibliometric citation meta-analysis (Wu,
2017), systematic literature review (Gomber et al., 2017), and analy-
sis of media and press outlets (Vergne and Swain, 2017; Zavolokina
et al., 2016a). Notwithstanding the contributions of these studies,
our knowledge on how FinTech is addressed in the scientific litera-
ture is, so far, limited.

Research on the FinTech phenomenon is still in its infancy, and
the opportunities are very open today (Zavolokina et al., 2016b). This
research contributes by suggesting a research agenda to IS scholars to
delve into this under-researched area. We call on IS theorists to bring
FinTechs, as systems, into the mainstream of the IS discipline. More
particularly, we urge them to develop a sharper eye for the diverse and
fine-tuned ways in which FinTechs may impact the financial ecosys-
tem. This agenda, however, is not intended to be seen as offering a
complete account of what is to be pursued as there may be other
opportunities in addressing the issue. Rather, it exposes some promis-
ing research domains that appear to have been neglected in IS research
so far, and that would seem to deserve greater attention. The remain-
der of this chapter is structured as follows: Section 2 outlines the
research method used to review the literature and the steps taken to
ensure rigor and systematicity. Section 3 presents the main findings.
In Section 4, the authors discuss the main finding, while Section §
presents promising avenues for further research.

2. Research Method

This research adopts the Arksey and O’Malley’s (2005) and Levac
et al.’s (2010) scoping review guidelines. As suggested by Paré et al.
(2016), the method maximizes both systematization and transpar-
ency, ensuring a high level of rigor, reliability, and trustworthiness.
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Scoping reviews are highly systematic in nature, yet they are different
from traditional systematic reviews (Li et al., 2018). Systematic
reviews attempt to integrate prior empirical findings on a mature
topic in order to provide answers to questions like “what works”
and “what works best.” Scoping reviews seek to (1) provide an ini-
tial indication of the size and nature of available literature on an
emerging topic, (2) identify gaps, and (3) propose a future research
agenda (Paré et al., 2015). Therefore, “the focus in scoping reviews
is more on-what has been done-than on-what has been found. The
main idea is to map the territory, which is why scoping reviews are
also called mapping reviews” (Li et al., 2018, p. 4475).

2.1. Developing a review protocol

As suggested by Levac et al. (2010), a formal and detailed review
protocol was developed and followed throughout the entire review
process: (1) identifying the research question; (2) identifying relevant
studies; (3) studying selection; (4) charting the data; and (5) collat-
ing, summarizing, and reporting results. The broad questions
included in the protocol are:

(1) Which issues and questions have been investigated by extant
FinTech literature?

(2) What are the main gaps?

(3) Which are the promising research avenues?

2.2. Identifying relevant studies

This stage involves identifying the relevant studies and developing a
decision plan for where to search, which terms to use, which sources
are to be searched, and setting the time span and language (Levac
et al., 2010). As FinTech research spans across several disciplines,
including finance, management, I'T, engineering, law, data, and com-
puter science, the authors decided to adopt a broad approach. Six
databases were searched: ABI/INFORM Collection (ProQuest),
Business Source Premier (EBSCO), Emerald Fulltext, Scopus, and
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Web of Science (WoS). Since these databases include a rich yet
complementary collection of publishers and journals, the in-depth
search allowed for a comprehensive coverage and minimized the risk
of selection bias. The authors searched the databases using the two
following descriptors: “FinTech” or “FinTechs.” The terms could
appear anywhere in the paper, including the title, the abstract, the
keywords, or the full text. Every database was independently
earched using the same keywords and search criteria. The authors
id not specify any timeframe during but limited the search into the
eer-reviewed papers (excluding editorials, forwards, magazines,
book titles and reviews, commentaries, news, and reports). The
search was conducted on December 18, 2018, yielding a total of
893 papers (Napynrorm = 398; Nepsco = 555 Nemerarp = 285
Ngcopus = 261; Nyyos = 151). A total of Nppp = 220 duplicates was
found, bringing to Nz = 673 papers (Figure 1).

2.3. Study selection

Study selection involves post-hoc inclusion and exclusion criteria. To
ensure that we consistently screened and selected the relevant papers
for our study, 25 out of the 673 papers were randomly chosen for
training purposes. The authors held multiple meetings and developed
and applied the inclusion and exclusion criteria in order to have a
shared understanding. The authors decided to focus on the business
technology literature. Papers solely exploring technical or regulatory
aspects of FinTech were excluded. All N, = 673 were independently
screened by the authors who excluded non-English (z = 59), Law
and Regulation (z = 50), and Software Engineering (7 = 15) publica-
tions (Figure 1). Further, 15 paper titles were excluded (Abstracts
n = 3, Research proposals #» = 5, and not available Conference
Proceedings 7 = §).

At this stage, the sample consisted of N3 = 534 papers, which
afterwards was screened by the authors based on the title, the abstract,
and when necessary, the full article. On completion of this step, N =
442 papers were excluded (no FinTech focus and/or relevance). The
authors perceive FinTech as a process of transformation, which lies on
the intersection of financial and digital innovations that create or
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Figure 1. Initial search result.

challenge existing business models, which ultimately allows to offer
innovative financial products or services (Zavolokina et al., 2017).
The final sample consisted of Ny = 92 papers.

2.4. Charting the data

During this step, a coding sheet was created for extracting data from
the 92 papers. The coding form contains basic and core information
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Figure 2. Theoretical framework.

about each paper. Basic information includes year of publication,
name of publication, paper title, document type (i.e. journal article,
conference proceeding). The authors considered additional elements,
including research type (i.e. conceptual, empirical, review) and the
unit of analysis (task; individual; group; organization, industry; eco-
system; society). Since the main goal was to clarify “what has been
investigated” so far about FinTech in the business disciplines so that
research gaps could be identified and a future research agenda to be
shaped, the authors developed the theoretical framework presented
in Figure 2. The model is based on Lee et al. (2018) and Zavolokina
et al. (2017) and helped the authors extract the concepts at
the heart of each paper, namely, (1) the main technology discussed
in the paper, (e.g. mobile technology); (2) the financial service
(e.g. payment); (3) the business model (e.g. mobile payment);
(4) technological, managerial, and strategic leverages (e.g. strategic
alliance); and (5) the value creation (e.g. financial inclusion). The
model allowed us to make sense of the data and to provide an over-
view of the breadth of the literature (not a synthesis).

The authors randomly selected 10 papers and sat together to
extract data based on the value. The goal was to develop a shared
understanding of the coding framework and coding process. The
authors found that the empirical and conceptual papers fitted well
with the framework despite the fact that some papers used a generic
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term for technology while others were more specific (e.g. mobile tech-
nologies). Unsurprisingly, the review papers did not fit with models
because their main objective is to make sense of existing literature, as
explained later. So, the authors independently screened the papers for
which they were responsible. The papers from which information
was not easily extracted were discussed and verified. When necessary,
the papers for which no consensus was reached were screened by
another researcher. This cross-checking process maximized the valid-
ity of the screening process. Similar to most scoping reviews (Li et al.,
2018; Ngai and Wat, 2002), a numerical and descriptive analysis of
the extent and nature of studies using tables and charts was com-
puted in order to elucidate the nature and scope of the extant litera-
ture, which will be presented in the following section.

3. Results
3.1. Publication year and type

All included papers were published after 2016, a sign that interest in
FinTech research is quite recent. A total of 16 papers (17.4%) were
published in 2016; 22 in 2017 (23.9%), which is a 37.5% increase;
and 54 (58.7%) in 2018, which is a 145% increase from 2017 to
2018. The exponential growth of publications reflects the intensity
of interest in FinTech over the last three years (Figure 3). In terms of
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Figure 3. Number of publications per year.
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Figure 5. Nature of studies.

publication type, Figure 4 shows that the majority of papers in the
sample are peer-reviewed journal papers (71 papers, which is 77.1%
of the sample), while about less than third are conference proceed-
ings (21 papers, 22.9%). Figure § shows that among the 92 articles
in the database, 69 (75%) are empirical while 15 papers (16.3%) are
conceptual. The remaining eight (8.7%) are reviews summarized in
Table 3.

Table 1 shows that the most prolific journals on FinTech
research are Financial Innovation, Journal of Management
Information Systems, and Electronic Markets. Table 2 shows that
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Table 1. Publications by journal (more than 3).

Journals # of pub. Papers
Financial Innovation 4 Chen et al. (2017); Jui-Long and Luo (2016);
Li et al. (2017); Zavolokina et al. (2016c)
Journal of Management 3 Gomber et al. (2018); Gozman et al. (2018);
Information Systems Jiang et al. (2018)
Electronic Markets 3 Gimpel et al. (2018); Jung et al. (2018b);

Stoeckli et al. (2018)

Table 2. Publications by conference (more than 2).

Conferences # of pub. Papers

International Conference 4 Eickhoff et al. (2018); Muthukannan et al.
on Information (2018); Ng et al. (2018); Zavolokina et al.
Systems (ICIS) (2016Db)

ACM International 3 Fermay et al. (2018); Hsueh and Kuo
Conference Proceeding (2017); Mathur et al. (2018)
Series

Americas Conference on 2 Kuhlmann et al. (2018); Wang and Chang
Information Systems (2018)
(AMCIS)

out of the 21 conferences papers, 9 come from three conferences,
namely, the International Conference on Information Systems
(ICIS), the ACM International Conference Proceeding Series (ICPS),"
and the Americas Conference on Information Systems (AMCIS).

3.2. Level of analysis and focus of inquiry

As shown in Figure 6, the level of analysis of the papers is distrib-
uted unevenly. Indeed, 23.8% papers (excluding the review papers
which were flagged as N/A) in the sample focus on the industry

'nternational Conference Proceeding Series (ICPS) publishes conference proceed-
ings that are mainly sponsored by Association for Computing Machinery (ACM)
Special Interest Groups (SIGs).
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Table 3. The review papers.

Authors Description

Schueffel (2016) The author used a comprehensive literature review to provide a
definition of the term FinTech

Zavolokina et al. The authors reviewed how the press and other popular media
(2016b) understand and frame FinTech, discussing definitions that
represents its meaning
Zavolokina et al. The authors used English and German popular press to study the
(2016¢) factors that influence the perception of FinTech through the lens
of the media
Gomber et al. This article reviewed the state of research in Digital Finance and
(2017) FinTech and gave an outlook on potential future research
directions
Wu (2017) The author conducted a bibliometric citation to review scholarly

research on FinTech trends

Cai (2018) The author conducted a systematic review of influential publications
among 402 papers published between 2010 and 2018 regarding
two applications of FinTech: crowdfunding and blockchain

Martinez-Climent By looking into the documents published in the Thomson Reuters
etal. (2018) WoS on the field of financial return crowdfunding, this research
studied crowdfunding as a financial instrument, specifically
crowdfunding that generates a financial return, i.e. peer-to-peer
lending (P2P) and equity crowdfunding (EC)

Eling and Lehmann  Based on a dataset of 84 papers and industry studies, the authors
(2018) analyzed the impact of digital transformation on the insurance
sector using Porter’s Value Chain and Berliner’s Insurability
Criteria

level, followed by the ecosystem (16.7%), the task (15.5%); the
organization and the group (14.3% each), the individual (11.9%),
and society (3.6%). It should be noted that few papers had more
than one level of analysis (e.g. Gomber et al., 2018; Shim and Shin,
2016). It is important to mention that we decided not to consider
“multi-level” as a coding variable, opting for the most salient level
of analysis.

As previously explained, the papers in the sample were coded
according to the theoretical framework presented in Figure 2. With
regards to the first element IT, 25 papers used “Information
Technology” as a generic term with no reference to a particular
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Table 4. Most discussed technologies.
Information Technology 25
Non specified 17
Mobile Technology 16
P2P Platforms 15

Blockchain Technology
Robo-adviser

Artificial Intelligence
Frugal Technologies
Web Technologies
Internet of Objects

e S R SN SN O

Aggregators

technology, and 17 papers made little or no reference to technology.
This cohort of papers has mainly dealt with FinTech-related business
issues (e.g. Teja, 2017; Varga, 2018). The technologies that attracted
the most research interest are “mobile technologies” and “P2P plat-
forms,” well ahead of other technologies such as “Blockchain” (e.g.
Larios-Hernandez, 2017; Raikwar et al., 2018), “Artificial
Intelligence” (e.g. Day et al., 2018; Riikkinen et al., 2018), and
“Internet of Objects” (Marafie et al., 2018) (Table 4). Examples of
authors who considered mobile technologies are Jeong et al. (2018),
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who used the Technology Acceptance Model (TAM) model to ana-
lyze the acceptance factors of mobile easy remittance service. Mathur
et al. (2018) explored the impact of the usability on the adoption of
FinTech mobile apps in India. Haikel-Elsabeh et al. (2016) discuss
the factors that influence the adoption of aggregator tools for per-
sonal finance.

Results reveal that about the third of the sample (29 papers)
used “Financial Services” as a generic term, whereas 18 papers did
not consider any particular financial service for the purpose of
study. Authors in this category decided to focus on subjects such as
innovation (Wonglimpiyarat, 2017), disruption (Cai, 2018), or
emerging business models (Roeder et al., 2018). “Payment” ranked
high on the list of the most discussed financial services in FinTech
research, followed by “Lending,” “Investment,” and “Funding”
(Table 5).

An interesting observation in Table 6 is that, out of the 55 papers
that discuss issues related to business models, 14 papers addressed
“Mobile Banking,” which has captured most researchers’ attention,
followed by “Crowdlending” with 9 papers (e.g. Hsueh and Kuo,
2017; Lee, 2017; Stern et al., 2017), “Robo-Advising” within a total

Table 5. Most discussed financial services.

Financial services 29

Non specified 18

—_
[\

Payment

Lending

Investment

Funding

Insurance

Personal finance
Wealth management
Microloan

Donation
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Table 6. Most discussed FinTech-enabled
business models.

Non specified 37
Mobile banking
Crowdlending

f—
N

Robo-advising
Crowdfunding
e-payment

Smart contract
Digital investment
Internet-only bank
InsurTech

e-loan provider
Fincare

Information aggregation

e e N S T S S N ¥ e ) W N BNo)

Insurance chatbot

of 7 papers (e.g. Jung et al., 2018a; Phoon and Koh, 2018),
and “Crowdfunding” in 6 papers (e.g. Jiang et al., 2018;
Wonglimpiyarat, 2018). As Table 7 reveals, most of “value creation”
addressed so far by FinTech research is “Investment efficiency”
(18.5%), “FinTech adoption and use” (16%), “Financial inclusion”
(12%), and “FinTech innovation” (10.9%).

Figure 7 supports the visualization of the different aspects of
flows, the complexity of the data, and the level of detail projected by
the scoping review and the analysis. It provides a visual understand-
ing of the theoretical framework and helps out the mapping of the
different components required to provide meaningful research out-
comes, insights, and suggestions on the hybrid approaches between
technology and financial services and the value-creation outcomes
across the different sub-sectors of the financial services sector. The
cohort of technological, managerial, and strategic leveragers accen-
tuate the multifaceted nature of financial technologies innovation
and the impact they have both individually and collectively within
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Table 7. Most discussed FinTech value
creation outcomes.

Investment efficiency 17
FinTech adoption and use 15

Financial inclusion 11

—_
()

FinTech innovation
Bank digitization
FinTech development
Automation
Competitive advantage
FinTech integration
Fundraising efficiency
Customer experience
FinTech design
FinTech growth

_ = R NN NN W

Firm valuation

the different industrial sectors of financial activity. The dearth of
these leveragers spans across the individual, team, organizational,
institutional, industry, and ecosystem landscape, providing numer-
ous value-creation mechanisms that can further be mobilized rede-
fining the nature of the relationship between technological
advancements and financial services principles.

4. Discussion

The outcomes of the above-mentioned scoping review provide a
number of very interesting observations worth noting that contribute
to the current understanding of FinTech within the extant research
scholarship, along with helping toward shaping a future FinTech-
related research agenda.

FinTech is gradually becoming an area of academic scholarship.
In this context, the majority of extant literature has been focusing
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Figure 7. Sankey diagram of FinTech research focus.

1
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on the technological aspects, providing a disproportionate attention
to the business, economic, legal, societal, and ethical aspects that
are projected in the multidisciplinary nature of the FinTech land-
scape. In this context, there is still not a widely accepted FinTech
definition and how FinTech is conceptualized and perceived across
the different disciplines. This creates a certain level of complexity in
terms of domain ownership, something which is also observed in
the scoping review outcomes; the fact that majority of literature
using the term “FinTech” provide unbalanced insights, with only a
handful of recent papers really enabling research at the crossroads
of FinTech.

The FinTech neologism is strongly spread across the different
financial services sub-sectors receiving different connotations and
understandings in accordance to the related field. The cross-
discipline nature of FinTech reflects the sheer breadth and depth of
the term “FinTech” and its association with a number of new, ever-
changing technologies that generate a wide range of applications,
including mobile payments, marketplace financing, analytics and
risk management, robo-advisors, smart contracts, and cryptocurren-
cies. This diversity is projected in the portability of hybrid and cross-
industry/ecosystem business models for customer-led innovation and
improved end-user service experience.

The range of technologies that are associated with FinTech and
their applications within the financial services sector have also been
analyzed primarily on the industry and ecosystem level. Still
FinTech is considered a holistic phenomenon that is not necessarily
clustered across and along the various sectoral peculiarities. In this
context, FinTech is also perceived as an “umbrella” term depicting
disruptive or groundbreaking change in the product, service, and
process innovation narratives of the financial services industry.
Definitely novel research insights are needed within the organiza-
tional, team, and individual levels of analysis, including tensions and
paradoxes, cultural shift and organizational readiness, technology
road mapping, evaluation and adoption, talent acquisition and reten-
tion, among others.
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Another very interesting aspect is related to the emergence of
numerous technology-enabled financial services business models,
which are highly associated to the respective sectors. The related
technological developments create cross-sectorial applications lead-
ing to the development of innovations within incumbent business
models aimed at generating value (additionality, creation, multipli-
cation). This means that the same technology can be applied across
different financial services sub-sectors leading to associated, similar,
or completely different FinTech innovations.

We present FinTechs using Alter Steven’s work system frame-
work (Alter, 2013), which is based on a genuine system perspective
that focuses on IT-reliant systems in organizations as opposed to the
prevailing system-as-technical-artifact perspective; therefore, treating
human participants and business processes as part of the systems,
not just as users of technology and as the context in which technol-
ogy is used. According to Alter (2013), a work system is a dynamic
system in which human participants perform work (processes and
activities) using information technologies, and other resources to
produce specific products and services for specific customers. A work
system is a combination of nine interacting elements: (1) participants
who are people who perform work and interact with the system,
including both users and non-users of Information Technology;
(2) Technologies that refer to all the hardware and software resources
on which the operation of a business is based; (3) Information which,
in the context of work system, is expressed as informational entities
that are processed; (4) Processes and activities occur in a work sys-
tem to produce (5) products and services for designated (6) custom-
ers; These six components are supported by three elements, namely,
(7) the environment, which includes the relevant organizational,
competitive, and regulatory environment within which the work
system operates, and that affects the work system’s effectiveness and
efficiency; (8) the infrastructure that includes the human and techni-
cal infrastructure, all of which can be essential to a work system’s
operation; and finally (9) the strategies which comprises, particu-
larly, the enterprise strategy within which the work system exists.
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4.1. Participants

Various players are turning to FinTechs to drive forward the rein-
vention of banking and finance. Among these players, there are
entrepreneurs, investors, computer scientists, academia, regulators,
and policy-makers. Investors, from angels to specialist venture capi-
talists, are pumping in a good deal of money in FinTechs.
Policymakers and regulators are catching up, albeit slowly, with the
realities of the Fintech’s fast-emerging new landscape by providing
the necessary regulation to foster the development of the FinTech
companies and prevent the movement of money by criminals and
fraudsters (Pollari, 2016). The academic community and universities
are increasingly offering curricula to focus on digital technologies
and finance and they are contributing to creating channels for
FinTech innovations (Cockerton, 2016).

4.2. Technologies

Typically, banks use centralized legacy technologies and rely heavily
on interconnected systems which makes their adaptation to the new
digital landscape a challenging endeavor (Gonzalez, 2016). FinTechs,
on the other hand, are not bound to any legacy system; they are tech-
driven and explore every opportunity provided by new technologies
(Chishti and Barberis, 2016). FinTechs’ early offers were relatively
simple, such as online payment and money transfer, with little
impact on established banks’ operations. But today, FinTechs use a
new generation of digital technologies such as blockchain, crypto-
currencies, and mobile-based technologies and applications to design
breakthrough products and services which may alter banking as we
know it.

In particular, blockchain, also known as Distributed Ledger
Technology (DLT), is a decentralized and distributed digital ledger
of transactions that is cryptographically enabled and tamper-proof.
It is the underlying technology enabling cryptocurrencies such as
bitcoin (Fowler and Fytatzi, 2016a). Blockchain is peer-to-peer
based technology. It can be public or private, as blockchain
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networks are being developed by companies and consortiums for
private use. Blockchain is immutable, transparent, and trustworthy
(Underwood, 2016). Indeed, blockchain technology creates trust by
enabling people to perform a transaction without having to go
through a neutral central authority to ensure its integrity (Schwab,
2016). Because it enables trust without the need for an outside third
party, blockchain increases the risk of disintermediation of banks as
the value it creates is taken away from banking institutions and put
in the hands of end consumers (Arsov, 2016).

Furthermore, the proliferation of mobile technologies and the
Internet of Things (IoT) provides emerging FinTechs with an unprec-
edented ability to reach to even a larger clientele and the possibility
to scale up at a lower cost (Fowler and Fytatzi, 2016b). The IoT
is best described by a network linking heterogeneous devices
(e.g. products, objects, etc.). Smaller, cheaper, and smarter sensors
are being installed in homes, clothes, cars, watches, and other acces-
sories (Schwab, 2016). Today the number of things connected to the
Internet is growing at a rapid pace. In this respect, they are having
a transformative impact in the financial sector as more devices are
joining the realm of payment and insurance services. By way of illus-
tration, usage data originated from cars, smart thermostats, and other
devices can be leveraged by insurance companies to offer tailored
products and services to their customers.

Another highly regarded technology in the FinTech scene is the
robot-adviser. Robot-advisers are fully automated machines which
make investment decisions without any human interaction and may
fully replace professionals providing advisers to benefit investors
(Sironi, 2016, p. 21). These technologies are still in their infancy but
are game changers of personal finance. “Robo-advisory” algorithms
and their corresponding apps provide advisory services and portfolio
tools at a fraction of traditional banks’ transaction cost, thereby
threatening a segment of the current financial industry (Schwab,
2016).

What’s more, modern finance is becoming an industry where the
main players are no longer entirely human (Lin, 2014). The use of
artificial intelligence and machine learning has dramatically
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accelerated and it provides high-end processing capabilities to assess
risk, for example, to manage investments or analyze trading oppor-
tunities (Lin, 2014). Chatbots, particularly, are one of the opportu-
nities offered by Al. Chatbots are becoming the bridge between
consumers and businesses. They appears to be a good answer for
financial institutions to manage millions of one-to-one conversations
with their customers (Horton, 2017).

4.3. Product and services

Traditionally, people use financial services to exchange money, to
save, to invest, to finance, or to insure against risk (Kashyap and
Weber, 2016). The technologies described above provide FinTechs
with the ability to reshape how these needs are addressed by
delivering innovative financial products and services that are secure,
frictionless, and inexpensive, anytime, anywhere.

Payment through the Internet and mobile technologies has been
around for quite some time (e.g. PayPal). The widespread adoption
of tap-to-pay enabled devices and the rise of smartphone-
compatible, small, and low-fee card-reader devices (e.g. Square),
have enabled people to make digital payments. But the rise of block-
chain-based wallets is spurring a new wave of payment methods
between individuals and even between companies. The technological
advance of cryptocurrencies lays in their ability to process transac-
tions over a distributed network without a central node functioning
as a bank or clearinghouse (Luther, 2016). Processing transactions
using the blockchain is also considered less costly than the tradi-
tional approach of payment.

Peer-to-Peer (P2P) Lending is another fast growing segment of
the FinTech’s spectrum. It is likely that it will continue to take
market share from banks as millennials embrace convenient alter-
natives to bank financing. P2P Lending refers to loan origination
between private individuals or companies on online platforms
(Davis and Murphy, 2016). For borrowers, online P2P lending is a
way to receive an inexpensive and greater conditions loan com-
paratively to traditional financial institutions. For lenders, P2P
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Lending is as an investment tool where the risk is mitigated by the
credit rating of borrowers (Bachmann et al., 2011). In terms of
credit scoring, FinTech companies have many advantages over
traditional competitors as they gather real-time data about their
customers.

FinTechs are also in position to take risk management by storm.
A wide range of solutions based on algorithms and behavioral analy-
sis are offered to detect the risk of fraud (Fowler and Fytatzi, 2016a).
FinTechs are harnessing the power of digital technologies to redefine
how asset and wealth management are undertaken too. In this
regard, the wealth manager’s role is at risk of being replaced by tech-
nology whose promise is to ensure stronger investment performance.
Besides, the proliferation of mobile and the IoT allows the creation
of tailored insurance products based on highly personalized data.
Insurtech, which best describes this category of products and ser-
vices, affects virtually every aspect of the finance industry. A growing
number of FinTech and incumbent financial institutions are offering,
for example, auto insurance where the pricing is partially based on
driving behavior as monitored by a device or a mobile application.

4.4. Processes and activities

Fintech leverage new technologies to perform tasks which otherwise
would have been impractical with traditional methods (Medeiros
and Chau, 2016). New advancements in technology empower
FinTech firms to deliver frictionless experiences by automating many
processes. In this regard, automation is a key process for the FinTech
operations and it fuels, in this way, the disintermediation of many
work layers in traditional banking models. For example, the credit
decision process can be automated and executed within minutes,
instead of days when the process is based on paperwork (Horton,
2017). Automation is also considered to give clients self-service
capabilities for routine requests (e.g. account opening, document
management, etc.) (Welsh, 2017).

FinTechs also rely on sophisticated data analytics (e.g. behav-
ioral and predictive algorithms) to make informed decisions, tailor
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products and services, or unlock insights (Sironi, 2016). Some are
also applying ingredients of games to real-world financial situations,
such as saving, investing, and retiring. Gamification sits at the cross-
roads of digital technology, behavioral finance, and motivation the-
ory. For FinTechs, it provide customers with engaging user experiences
to improve their investment behavior, create stickiness, and enhance
profitability (Sironi, 2016).

4.5. Information

FinTech firms rely on data-powered business models. They have the
ability to tap into multiple sources of data (from personal to behav-
ioral data). The availability of vast amounts of data (big data) and
affordable technology allows the companies to create novel opportu-
nities and drive more impactful results for clients (Schwab, 2016).
Data is captured in various forms (e.g. social media, remote devices,
customers’ accounts, data from APIs, imagery, sensors, wearables,
connected homes, etc.) and allow to obtain a granular view of cus-
tomers preferences and usage.

4.6. Customers

We concur with Pollari (2016) as he argues that changing consumer
behavior and preferences are playing a key role in the development of
FinTechs. Customers are embracing new technologies, seeking infor-
mation from alternative sources, and demanding greater levels of per-
sonalization and immediacy. Consumers, particularly millennials, have
also become empowered with instant access to information and the
ability to manage their financial information on their mobile devices.
In addition to the “young,” the “wealthy,” and the “connected”
customer, FinTechs are also targeting the “unbanked” people who
were long considered by traditional banking institutions as “non-
profitable.” Many incumbent banks believe the low-income people
were too low marginal to be an attractive customer group (King,
2012). FinTechs are addressing these “long tail customers,” who are
not serviced or reached by traditional banks. This was the case in
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Kenya where the four Big Banks shared a 3.5-million customer pool,
while M-Pesa, the mobile payment solution, reached 17 million
customers in less than 6 years (King, 2012).

4.7. Environment

Finance is a highly regulated industry, but to strive, FinTechs have
to cope with the highly demanding regulatory framework
(Apfelbacher, 2016). On the other hand, regulators are being chal-
lenged to an unprecedented degree. For example, because there is no
central issuer for cryptocurrencies, some FinTech startups are likely
to grow outside of established regulatory structures unless regulation
addresses such issues. Thus, regulators have to cope with the speed
of technological change and understand its impact on the industry.
Amid these challenges, regulators and policymakers will need to sup-
port technological development and remove barriers to market
developments while preserving the interest of the consumers and the
public at large (Schwab, 2016).

4.8. Infrastructure

FinTechs are propelled by the convergence of multiple advances in
technology. Leong et al. (2017) argue that these emerging companies
are taking advantage of the availability and affordability of IT infra-
structure (e.g. Internet, mobile, social media), the maturity of com-
puting platforms (e.g. big data, cloud-computing), and business
operations (on-demand services economy). The opening up and
reuse of Application Program Interface (APIs) has also granted
FinTech with a fertile ground to speed up innovation and develop-
ment. P2P (peer-to-peer) platforms are now dismantling barriers to
entry and lowering costs.

4.9. Strategies

Innovation is in the heart of most FinTech’s strategies. But to ensure
their growth, FinTechs rely on other strategies such as developing
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partnerships, networks, and collaboration with various stakehold-
ers. An increasingly frequent type of collaboration is between
FinTechs and banks who can work together to build combined offers
(Mariotto, 2016), and depending on their partnerships types,
FinTechs can still offer their services under their brand (Juengerkes,
2016). Also, promising Fintech startups can be selected by business
accelerators and incubators to be mentor, fund and even partner
with (Vandenreydt, 2016). Otherwise, collaboration between com-
plementary Fintechs and/or across various Fintechs communities is a
strategy that would also enable sharing of experiences and learning
(Vandenreydt, 2016). Besides, consolidation through mergers and
acquisitions will likely to be considered as the industry continues to
mature.

5. FinTech, a Research Agenda

One area of research that investigators may want to focus on is the
FinTech value chain. It is a timely issue to understand how FinTechs
create value. Processes such as research and development, innova-
tion, and inter-firm collaboration, in the context of FinTechs, need
to be depicted. We presented in the previous section a high-level view
of FinTechs’ work system. What could be a promising research
opportunity is to gain a more granular view of the FinTech’s differ-
ent work systems that generate business results. There are also sev-
eral questions that remain open as how information systems are
functioning and managed in these organizations. Moreover, the role
that modern technologies — e.g. blockchain — play in designing
digital products and services is yet to be examined and fully under-
stood. Particularly, identifying the IT affordances that support devel-
opmental tasks of designers need to be tackled and demystified
(Table 8). As presented above, Fintech is a dynamic phenomenon
which can have significant impact on individuals, organizations and
society. Yet, Fintech’s focused scientific research in the field of infor-
mation systems is still scarce. The goal of this section is to suggest
research opportunities to IS scholars to delve into this promising
area.
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Table 8. The FinTech: A work system’s perspective.

Customers Products/services
¢ Changing customers’ .

preferences e Investment
¢ Long tail customers ¢ P2P lending
e SMEs ¢ Mobile wallets
¢ Banks ¢ Crowdfunding

Credit scoring

Robot advisor

Major activities and processes

e Automation
¢ Gamification of customer service processes
¢ Advisory automated processes

Technologies

Participants Information
® Entrepreneurs ¢ Personal data
e Computer scientists ¢ Behavioral data
¢ Academia e Financial data

¢ Investors
¢ Regulators
¢ Policymakers

Artificial intelligence
Machine learning
Cryptocurrencies
Blockchain

Mobile

Wearable technologies
Data analytics
Predictive algorithms

Infrastructure Environment Strategies

¢ Cloud computing ¢ Regulation Acquisition

e APIs ¢ Compliance Partnership

¢ Big data ¢ Governance Investment funding
¢ Mobile technologies ¢ Ethics Collaboration

e Internet of things
¢ Social media
e DLT

Growth

5.1. FinTech adoption

It is noteworthy that some FinTech products and services have
already reached millions of users, particularly in the sector of mobile
payments. Others are in their early phases of development and use,
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e.g. Al-based advice services and cryptocurrency-based wallets.
Future research may focus on the factors that drive the wide use of
FinTech’s banking services, such as payment. Another area of
research may address questions like how and why clients (e.g. indi-
viduals, SMEs) may adopt and use FinTech solutions that are offered
by nontraditional banks and insurance companies. Further, it
remains unclear how consumers may adopt emerging services offered
by Insurtech and how far people are willing to share their data.
Furthermore, some FinTech technologies, such as the blockchain,
decentralize the notion of trust. It is relevant to examine how the
literature on trust (Jarvenpaa et al., 2004; Sollner et al., 2016) can
inform to develop a more nuanced conceptualization of “decentral-
ized trust.”

Among the topics that can also be investigated is identifying
salient affordances and their interaction and dependencies as pro-
vided by FinTech technologies and how they are actually enacted by
customers. Recognizing the social forces that can enhance or con-
strain the actualization of such affordances can also improve our
understanding of how users or group of users enact those affor-
dances and solve practical problems.

5.2. Business impact of FinTechs

As we have argued previously, FinTechs are inducing a dramatic
shift in the financial sector. They have implications for various
stakeholders such as established banking institutions, insurance
companies, rating agencies, and audit and accounting firms (Medeiros
and Chau, 2016). As the IT transformation occurs, the financial
institutions have to reposition themselves (Pollari, 2016). The shift
requires incumbents to revise their organizations, business models,
and information systems in order to meet FinTechs’ challenges and
expectations. In this regard, academics have a plethora of new
research avenues to shed light on this digital transformation.

It should be noted that banks have long integrated the digital in
their distribution channels which has contributed, over the time, to
shrinking the number of their physical branches. Yet, the impact of
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FinTechs may be even bigger. Fast-moving FinTechs provoke a dis-
aggregation of the established financial value chains. As things go,
they are in position to disintermediate the existing relationship
between banks and their customers. The trend is forcing financial
institutions to reorganize their strategies and operations. Some
banks, for example, are considering partnership or collaboration
with FinTech companies. Others see FinTech as an integral part of
their innovation strategy to bring new services to their consumers
(Vandenreydt, 2016).

Among the perennial topics in IS research is the investigation of
the impact of IT on individuals, groups, organizations, and industries
(Markus and Silver, 2008; Pinsonneault and Kraemer, 1997).
Accordingly, IS researchers can investigate the impact of FinTechs on
financial institutions (e.g. business models strategies, organizational
structure, culture, etc.). They can also explore how the financial eco-
system evolves in light of the FinTech trend. FinTech also raises ques-
tions as how the IT function within banking and insurance
institutions will evolve. It appears to be necessary to look into how
IT governance, I'T management, and IT operations would adapt as it
is becoming critical to balance flexibility, innovation, and standard-
ization (Tallon and Pinsonneault, 2011; Vega-Jurado et al., 2008).

5.3. Societal impact of FinTechs

Another possible direction of research to pursue is understanding the
societal impacts of FinTechs. Research that investigates the impact
of FinTechs on the work of professions, particularly, is much needed.
Indeed, some particular jobs may be partly or completely automated
(e.g. wealth manager, credit risk specialist, etc.). IS scholars can
examine the impact of FinTech on employment and on the job mar-
ket (Lacasse et al., 2016). Besides, identifying the new skills to be
developed in these professions regarding the rise of robot-advisors is
another issue that deserves further investigation.

As FinTechs have facilitated the proliferation of mobile banking
solutions, particularly in developing countries (Fowler and Fytatzi,
2016Db), large populations and low-income families throughout the
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world are able to benefit from banking services and perform transac-
tions in a secure and convenient manner. In this regards, there are
interesting enquiries to conduct that may shed light on the dynamics
of social inclusion, digital inequality, and digital divide (Wei et al.,
2011; Zhao et al., 2014).

It is noteworthy that it is still difficult to predict the future of
cryptocurrencies as there is still an ongoing debate at whether cryp-
tocurrencies can actually function as a substitute for standard cur-
rencies and become a “global” currency (Ciaian et al., 2016). There
are roughly two opposing camps in this regard — those who believe
cryptocurrencies, particularly the bitcoin, do not behave as a real
currency, but rather resembles speculative investments, and those
who believe that the cryptocurrencies can deliver on its promise as a
global virtual currency (Ciaian et al., 2016; Harwick, 2016; Luther,
2016). The outcome may be somewhere in the middle. The question,
therefore, is to examine what FinTech’s stakeholders (participants)
can do to foster a positive outcome of cryptocurrencies for better
service inclusion and accessibility.

5.4. Cybersecurity

As a matter of fact, FinTech raises concerns about cybersecurity as
well. It is a timely issue to ensure that FinTech advances continue to
be made and directed toward the best possible outcomes. Data theft,
darknet, and financial malwares are only a fraction of the threats to
the Fintech’s value chain. IoT is also exposing organizations to
unpredicted level of vulnerabilities and threats. Cybersecurity
researchers can investigate cybercrime challenges and best practices
for securing data and ensuring the integrity of financial
transactions.

5.5. Regulation

Banking is a highly regulated industry. This provides banks, at least
until now, with competitive advantage against new players such as
FinTechs who are required to comply with regulations in order to
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offer a secure, trustworthy service, regardless of geography and leg-
islation (Wendenburg, 2016). However, regulators are increasingly
challenged as they are called to come forward with an effective regu-
lation framework that removes barriers to FinTech market develop-
ments and preserves the interest of the consumers and the public at
large. Academics can address the question of how regulation can
affect FinTech’s innovation and development. The other way around
is also critical to investigate. In another words, how policymakers
and regulators can understand, adapt, and shape the necessary digi-
tal transformation to the benefit of society. Uber and Airbnb busi-
ness models have initiated such questions (Henten and Windekilde,
2016) and they are likely to persist with the rise of FinTechs.

5.6. Privacy and ethics

In the era of FinTech, customer potential monetization of their own
data (personal, behavioral, financial), and user profiling through big-
data analysis and inference techniques are opening the way for new,
much more customized and personalized services, which can benefit
users and consumers. However, these also raise important concerns
when it comes to user privacy and individual autonomy, which
encompass how data privacy and confidentiality meanings will
evolve through this digital transformation, and what will be the
social impact. In addition, although many FinTech startups are mar-
keting themselves as better, cheaper, and more ethical alternatives to
traditional finance, their ethics seems not to be their main concern
(Trieu, 2016); survival is. Therefore, how ethics in the new world of
finance will evolve and will this new world repeat the mistakes of
traditional finance are unknowns that could provide interesting
research avenues to follow.

6. Conclusion

The aim of this scoping review has been to map the current FinTech
research scholarship landscape, provide meaningful insights, and
facilitate the shaping of a future research agenda. While this chapter
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contributes to the understanding of the FinTech landscape within the
extant research scholarship, the authors acknowledge that results of
the present scoping review must be interpreted with caution due to
some limitations worth noted. The first limitation is related to the
search strategy and more specifically to the language restriction. As
mentioned earlier, the authors considered only papers written in
English, excluded “regulation papers” and “software engineering
papers.” The second limitation is related to the risk of selection bias.
While the papers in the sample were retrieved from five databases
that are commonly used across the social sciences disciplines, there
is still a possibility that the authors did not take into account papers
that might have been relevant to the study.

However, the authors believe that the sampling, within the
realms of a scoping review, has been conducted so as to ensure a
wide range of analytical generalizations. The authors are confident
that this research opens up avenues for further research that are of
interest to be explored in the future, contributing to the understand-
ing of FinTech in the context of academic research, industry and
policymaking. The proposed theoretical framework and the data
visualization can serve as a basis for further empirical investigations,
specifically considering diverse perceptions from multiple disciplines
and streams of research. Future FinTech scholars may wish to draw
much more from interdisciplinary research, engage into various data
collection techniques, along with embracing alternative method-
ological approaches including qualitative, quantitative, simulations,
experiments, and longitudinal. Moreover, future research endeavors
need to explore the association of FinTech to different major man-
agement, business, and finance-related theories, providing novel
insights and solid theoretical foundations of FinTech as an emerging
field of research and study.

References

Alter, S. (2013). Work system theory: Overview of core concepts, extensions, and
challenges for the future. Business Analytics and Information Systems. Paper 35.
Available online at http://repository.usfca.edu/at/35 (Accessed on 5 June 2021).



A Scoping Review Toward Framing a Research Agenda 57

Apfelbacher, A. (2016). The Future of Financial Services. in The Fintech Book (John
Wiley & Sons Ltd).

Arksey, H. & O’Malley, L. (2005). Scoping studies: Towards a methodological
framework. International Jowrnal of Social Research Methodology, 8(1),
19-32.

Arner, D. W., Barberis, J., & Buckley, R. P. (2016). The evolution of fintech: New
post-crisis paradigm. Georgetown Journal of International Law, 47(4),
1271-1320.

Arsov, A. (2016). Bitcoin as an Innovative Payment Currency in Germany:
Development of the E-Gold Standard. Varazdin: Varazdin Development and
Entrepreneurship Agency (VADEA), pp. 300-317.

Bachmann, A., Becker, A., Buerckner, D., Hilker, M., Kock, F., Lehmann, M.,
Tiburtius, P., & Funk, B. (2011). Online peer-to-peer lending — A literature
review. Journal of Internet Banking and Commerce, 16(2), 1-18.

Bakker, E. (2015). The FinTech Ecosystem Report: Measuring the Effects of
Technology on the Entire Financial Services Industry. BI Intelligence. Available
online at https://fedoclogic.com/wp-content/uploads/2018/01/Technology-
changing-FinTech-Markets-].Jefferys-and-Randy.pdf (Accessed on 4 June 2021).

Burtch, G., Ghose, A., & Wattal, S. (2013). An empirical examination of the ante-
cedents and consequences of contribution patterns in crowd-funded markets.
Information Systems Research, 24(3), 499-519.

Burtch, G., Ghose, A., & Wattal, S. (2014). Cultural differences and geography as
determinants of online prosocial lending. MIS Quarterly, 38(3), 773.

Cai, C. W. (2018). Disruption of financial intermediation by Fintech: A review on
crowdfunding and blockchain. Accounting and Finance, 58(4), 965-992.

Chen, Z., Li, Y., Wu, Y., & Luo, J. (2017). The transition from traditional banking
to mobile internet finance: An organizational innovation perspective-a com-
parative study of Citibank and ICBC. Financial Innovation, 3(1), 1-16.

Chishti, S., & Barberis, J. (2016). The Fintech book: The financial technology
handbook for investors, entrepreneurs and visionaries (John Wiley & Sons,
West Sussex, United Kingdom).

Ciaian, P., Rajcaniova, M., & Kancs, D. A. (2016). The digital agenda of virtual
currencies: Can bitcoin become a global currency? Information Systems and
eBusiness Management, 14(4), 883-919.

Cockerton, C. (2016). Nurturing new Fintech communities. In The Fintech Book:
The Financial Technology Handbook for Investors, Entrepreneurs and
Visionaries, Chishti, S., & Barberis, J. (eds.) (John Wiley & Sons, West Sussex,
United Kingdom), pp. 42-44.

Davis, K., & Murphy, J. (2016). Peer-to-peer lending: Structures, risks and regula-
tion. JASSA, 3, 37-44.

Day, M. Y., Lin, J. T., & Chen, Y. C. (2018). Artificial intelligence for conversa-
tional robo-advisor. Proceedings of the 2018 IEEE/ACM International



58 H. Nach, D. Salampasis, & R. Ghilal

Conference on Advances in Social Networks Analysis and Mining, ASONAM
2018, pp. 1057-1064.

Eickhoff, M., Muntermann, J., & Weinrich, T. (2018). What do fintechs actually do?
A taxonomy of Fintech business models. ICIS 2017: Transforming Society with
Digital Innovation. https://aisel.aisnet.org/icis2017/EBusiness/Presentations/22/
(Accessed on 6 June 2021).

Eling, M., & Lehmann, M. (2018). The impact of digitalization on the insurance
value chain and the insurability of risks. Geneva Papers on Risk & Insurance,
43(3), 359-396.

Fermay, A. H., Santosa, B., Kertopati, A. Y., & Eprianto, I. M. (2018). The devel-
opment of collaborative model between Fintech and bank in Indonesia. ACM
International Conference Proceeding Series.

Foster, C., & Heeks, R. (2013). Innovation and scaling of ICT for the bottom-of-
the-pyramid. Journal of Information Technology, 28(4), 296-315.

Fowler, S., & Fytatzi, K. (2016a). Blockchain to lead next tech revolution. Oxford
Analytica Daily Brief Service, pp. 1-n/a.

Fowler, S., & Fytatzi, K. (2016b). Prospects 2017-22: Fintech. Oxford Analytica
Daily Brief Service. p. 1.

Gimpel, H., Rau, D., & Roglinger, M. (2018). Understanding Fintech start-ups —
A taxonomy of consumer-oriented service offerings. Electronic Markets, 28(3),
245-264.

Gomber, P., Koch, J. A., & Siering, M. (2017). Digital finance and FinTech: Current
research and future research directions. Journal of Business Economics, 87(5),
537-580.

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.

Gonzalez, R. (2016). Lending (capital) in the 21st century. In The Fintech Book:
The Financial Technology Handbook for Investors, Entrepreneurs and
Visionaries, Chishti, S., & Barberis, J. (eds.) (John Wiley & Sons, West Sussex,
United Kingdom), pp. 25-27.

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.

Haikel-Elsabeh, M., Nouet, S., & Nayaradou, M. (2016). How personal finance
management influences consumers’ motivations and behavior regarding online
banking services. Communications & Strategies, 103(15-34), 213-214.

Harwick, C. (2016). Cryptocurrency and the problem of intermediation. The
Independent Review, 20(4), 569-588.

Henten, A. H., & Windekilde, I. M. (2016). Transaction costs and the sharing
economy. Info: The Journal of Policy, Regulation and Strategy for
Telecommunications, Information and Media, 18(1), 1-15.



A Scoping Review Toward Framing a Research Agenda 59

Horton, D. (2017). Fintech in 2017: Automation will rule. American Banker,
182(5), 1.

Hsueh, S. C., & Kuo, C. H. (2017). Effective matching for P2P lending by mining
strong association rules. ACM International Conference Proceeding Series,
pp- 30-33.

Hutt, R. (2016). What does the rise of FinTech mean for banking? World Economic
Forum Agenda. Available online at https://www.weforum.org/agenda/2016/04/
what-does-the-rise-of-fintech-mean-for-banking/ (accessed on 4 June 2021).

Jarvenpaa, S. L., Shaw, T. R., & Staples, D. S. (2004). Toward contextualized theo-
ries of trust: The role of trust in global virtual teams. Information Systems
Research, 15(3), 250-267.

Jeong, Y. J., Jeon, H. M., Ock, Y. S., & Jeong, S. C. (2018). A study on the accep-
tance factors to use mobile easy remittance service. ICIC Express Letters, Part
B: Applications, 9(1), 61-67.

Jiang, Y., Ho, Y. C., Yan, X. B., & Tan, Y. (2018). Investor platform choice:
Herding, platform attributes, and regulations. Journal of Management
Information Systems, 35(1), 86-116.

Juengerkes, B. E. (2016). FinTechs and Banks—Collaboration is Key. In The FinTech
book: The financial technology handbook for investors, entrepreneurs and
visionaries, Chishti, S., & Barberis, J. (eds.) (John Wiley & Sons, West Sussex,
United Kingdom), pp. 179-182.

Jui-Long, H., & Luo, B. (2016). Fintech in Taiwan: A case study of a bank’s strate-
gic planning for an investment in a Fintech company. Financial Innovation,
2(1), 1-16.

Jung, D., Dorner, V., Glaser, F., & Morana, S. (2018a). Robo-Advisory. Business
& Information Systems Engineering, 60(1), 81-86.

Jung, D., Dorner, V., Weinhardt, C., & Pusmaz, H. (2018b). Designing a robo-
advisor for risk-averse, low-budget consumers. Electronic Markets, 28(3),
367-380.

K. Kashyap, M., & Weber, G. (2016). How emerging technologies will change
financial services. In The FinTech Book: The Financial Technology Handbook
for Investors, Entrepreneurs and Visionaries, Chishti, S. & Barberis, J. (eds).
(John Wiley & Sons, West Sussex, United Kingdom), pp. 226-228.

King, B. (2012). Bank 3.0: Why Banking Is No Longer Somewhere You Go but
Something You Do (John Wiley & Sons, Singapore).

KPMG (2018). The pulse of Fintech 2018: Biannual global analysis of investment
in Fintech. Retrieved from: https://assets.kpmg/content/dam/kpmg/au/pdf/2018/
pulse-of-fintech-h1-2018.pdf

Kuhlmann, M., Roth, F. M., Becker, C., & Theissen, E. (2018). Fincare — A digital
spending conscience or “do you really need a flamethrower?” Americas
Conference on Information Systems 2018: Digital Disruption, AMCIS
2018.

Kutler, J. (2013). Fun, gamification and finance. Institutional Investor, 47(4), 5.



60 H. Nach, D. Salampasis, & R. Ghilal

Larios-Hernandez, G. J. (2017). Blockchain entrepreneurship opportunity in the
practices of the unbanked. Business Horizons, 60(6), 865-874.

Lacasse, R., Berthe Lambert, B., & Osmani, E. (2016). Fintech arena and creative
disruption in financial services. 7th International Research Meeting in Business
and Management (Nice, France).

Lee, M. R., Yen, D. C., & Hurlburt, G. F. (2018). Financial technologies and appli-
cations. IT Professional, 20(2), 27-33.

Lee, P. (2015). The Fintech entrepreneurs aiming to reinvent finance. Euromoney
(UK), 46(552), 42-48.

Lee, S. (2017). Evaluation of mobile application in user’s perspective: Case of P2P
lending apps in fintech industry. KSII Transactions on Internet and Information
Systems, 11(2), 1105-1115.

Leong, C., Tan, B., Xiao, X., Tan, F. T. C., & Sun, Y. (2017). Nurturing a Fintech
ecosystem: The case of a youth microloan startup in China. International
Journal of Information Management, 37(2), 92-97.

Levac, D., Colquhoun, H., & O’Brien, K. (2010). Scoping studies: Advancing the
methodology. Implementation Science, 5(69), 1-9.

Li, Y., Marier-Bienvenue, T., Perron-Brault, A., Wang, X., & Paré, G. (2018).
January. Blockchain technology in business organizations: A scoping review. In
Proceedings of the 51°° Hawaii International Conference on System Sciences.
Conference paper available online at https://scholarspace.manoa.hawaii.edu/
handle/10125/50454 (accessed on 4 June 2021).

Li, Y., Spigt, R., & Swinkels, L. (2017). The impact of FinTech start-ups on incum-
bent retail banks’ share prices. Financial Innovation, 3(1), 1-16.

Lin, T. C. W. (2014). The new financial industry. Alabama Law Review, 65(3),
567-623.

Luther, W. J. (2016). Bitcoin and the future of digital payments. The Independent
Review, 20(3), 397-404.

Marafie, Z., Lin, K. J., Zhai, Y., & Li, J. (2018). Proactive fintech: Using intelligent
IoT to deliver positive Insurtech feedback. Proceeding — 2018 20th IEEE
International Conference on Business Informatics, CBI 2018, pp. 72-81.

Mariotto, C. (2016). Competition for lending in the Internet era: The case of peer-
to-peer lending marketplaces in the USA. Communications ¢& Strategies, 103,
35-58.

Markus, M. L., & Silver, M. S. (2008). A foundation for the study of IT effects:
A new look at Desanctis and Poole’s concepts of structural features and spirit.
Journal of the Association for Information Systems, 9(10-11), 609-632.

Martinez-Climent, C., Zorio-Grima, A., & Ribeiro-Soriano, D. (2018). Financial
return crowdfunding: Literature review and bibliometric analysis. International
Entrepreneurship and Management Journal, 14(3), 527-553.

Mathur, N., Karre, S. A., Mohan, S. L., & Reddy, Y. R. (2018). Analysis of Fintech
mobile app usability for geriatric users in India. ACM International Conference
Proceeding Series, pp. 1-11.



A Scoping Review Toward Framing a Research Agenda 61

Medeiros, M., & Chau, B. (2016). Fintech — Stake a patent claim? Intellectual
Property Journal, 28(3), 303-314.

Muthukannan, P., Tan, F. T. C., Tan, B., & Leong, C. (2018). The concentric devel-
opment of the financial technology (fintech) ecosystem in Indonesia. In ICIS
2017: Transforming Society with Digital Innovation.

Ng, E., Muthukannan, P., Tan, B., & Leong, C. (2018). Fintech platform develop-
ment: A revelatory case study of a Chinese microloan startup. In ICIS 2017:
Transforming Society with Digital Innovation.

Ngai, E. W. T., & Wat, F. K. T. (2002). A literature review and classification of
electronic commerce research. Journal of Information Management, 39(35),
415-429.

Nicoletti, B. (2017). The Future of Fintech: Integrating Finance and Technology in
Financial Services (Palgrave, Rome).

Paré, G., Tate, M., Johnstone, D., & Kitsiou, S. (2016). Contextualizing the twin
concepts of systematicity and transparency in information systems literature
reviews. European Journal of Information Systems, 25(6), 493-508.

Paré, G., Trudel, M.-C., Jaana, M., & Kitsiou, S. (2015). Synthesizing information
systems knowledge: A typology of literature reviews. Information &
Management, 52(2), 183-199.

Phoon, K., & Koh, F. (2018). Robo-advisors and wealth management. The Journal
of Alternative Investments, 20(3), 79-94.

Pinsonneault, A., & Kraemer, K. L. (1997). Middle management downsizing: An
empirical investigation of the impact of information technology. Management
Science, 43(5), 659-679.

Pollari, I. (2016). The rise of Fintech: Opportunities and challenges. JASSA, 3, 15-21.

Puschmann, T. (2017). Fintech. Business Information Systems Engineering, 59(1),
69-76.

PwC (2017). Redrawing the lines: Fintech’s growing influence on financial services.
Global Fintech Report. Retrieved from: https://www.pwc.com/jg/en/
publications/pwc-global-fintech-report-17.3.17-final.pdf

Raikwar, M., Mazumdar, S., Ruj, S., Sen Gupta, S., Chattopadhyay, A., &
Lam, K. Y. (2018). A blockchain framework for insurance processes. 2018
9th IFIP International Conference on New Technologies, Mobility and Security,
NTMS 2018 — Proceedings, pp. 1-4.

Riikkinen, M., Saarijarvi, H., Sarlin, P., & Lihteenmaki, I. (2018). Using artificial
intelligence to create value in insurance. The International Journal of Bank
Marketing, 36(6), 1145-1168.

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. MKWI 2018 — Multikonferenz Wirtschaftsinformatik,
pp- 1221-1232.

Schueffel, P. (2016). Taming the beast: A scientific definition of Fintech. Journal of
Innovation Management, 4(4), 32-54.



62 H. Nach, D. Salampasis, & R. Ghilal

Schwab, K. (2016). The Fourth Industrial Revolution. Agenda, World Economic
Forum.

Shim, Y., & Shin, D.-H. (2016). Analyzing China’s Fintech industry from the per-
spective of actor-network theory. Telecommunications Policy, 40(2-3),
168-181.

Sironi, P. (2016). Fintech Innovation: From Robo-Advisors to Goal Based Investing
and Gamification (John Wiley & Sons, West Sussex, United Kingdom).

Sollner, M., Hoffmann, A., & Leimeister, J. M. (2016). Why different trust relation-
ships matter for information systems users. European Journal of Information
Systems, 25(3), 274-287.

Stern, C., Makinen, M., & Qian, Z. X. (2017). Fintechs in China — With a Special
Focus on Peer to Peer Lending. Journal of Chinese Economic and Foreign Trade
Studies, 10(3), 215-228.

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(3), 287-305.

Tallon, P., & Pinsonneault, A. (2011). Competing perspectives on the link between
strategic information technology alignment and organizational agility: Insights
from a mediation model. MIS Quarterly, 35(2), 463-486.

Teja, A. (2017). Indonesian Fintech business: New innovations or foster and col-
laborate in business ecosystems? The Asian Journal of Technology Management,
10(1), 10-18.

Trieu, H. (2016). Ethics in Fintech? In The Fintech Book (John Wiley & Sons Ltd).

Underwood, S. (2016). Blockchain beyond bitcoin. Communications of the ACM,
59(11), 15-17.

Vandenreydt, F. (2016). Fintech trends from the frontline — Building collaborative
opportunities for start-ups, market infrastructures, and wholesale banks. In The
Fintech Book (John Wiley & Sons Ltd).

Varga, D. (2018). Triple-bottom-line impact analysis framework of Fintech compa-
nies. A hdrmas optimalizdlds hatdsanak vizsgdlati keretrendszere fintech cégek
esetében, 11, 24-34.

Vega-Jurado, J., Gutiérrez-Gracia, A., & Ferndndez-de-Lucio, 1. (2008). Analyzing
the determinants of firm’s absorptive capacity: Beyond R&D. R & D
Management, 38(4), 392.

Vergne, J. P., & Swain, G. (2017). Categorical anarchy in the UK? The British
media’s classification of bitcoin and the limits of categorization. In From
Categories to Categorization: Studies in Sociology, Organizations and Strategy
at the Crossroads (Research in the Sociology of Organizations, Vol. 51),
Durrand, R., Granqvist, N. & Tyllstrom, A. (eds.) (Emerald Publishing Limited,
Bingley, United Kingdom), pp. 185-222.

Wang, M., & Chang, Y. (2018). Technology leadership, brand equity, and customer
loyalty towards fintech service providers in China. Americas Conference on
Information Systems 2018: Digital Disruption, AMCIS 2018.



A Scoping Review Toward Framing a Research Agenda 63

Wei, K.-K., Teo, H.-H., Chan, H. C., & Tan, B. C. Y. (2011). Conceptualizing and
testing a social cognitive model of the digital divide. Information Systems
Research, 22(1), 170-187, 208, 210-211.

Welsh, T. (2017). 5 predictions for advisor Fintech in 2017. Investment Advisor,
37(2), 5.

Wendenburg, J. C. (2016). Global compliance is key. In The FinTech Book: The
Financial Technology Handbook for Investors, Entrepreneurs and Visionaries,
Chishti, S. & Barberis, ]J. (eds.) (John Wiley & Sons, West Sussex, United
Kingdom), pp. 22-24.

Wonglimpiyarat, J. (2017). Fintech banking industry: A systemic approach.
Foresight: The Journal of Futures Studies, Strategic Thinking and Policy, 19(6),
590-603.

Wonglimpiyarat, J. (2018). Challenges and dynamics of Fintech crowd funding: An
innovation system approach. Journal of High Technology Management
Research, 29(1), 98-108.

Wu, P. S. (2017). Fintech trends relationships research: A bibliometric citation
meta-analysis. Proceedings of the International Conference on Electronic
Business (ICEB), pp. 99-105.

Zavolokina, L., Dolata, M., & Schwabe, G. (2016a). Fintech — What’s in a name?
2016 International Conference on Information Systems, ICIS 2016.

Zavolokina, L., Dolata, M., & Schwabe, G. (2016b). Fintech — What’s in a name?
Thirty Seventh International Conference on Information Systems, Dublin,
Ireland.

Zavolokina, L., Dolata, M., & Schwabe, G. (2016c). The Fintech phenomenon:
Antecedents of financial innovation perceived by the popular press. Financial
Innovation, 2(1), 16.

Zavolokina, L., Dolata, M., & Schwabe, G. (2017). Fintech transformation: How
IT-enabled innovations shape the financial sector. In Enterprise Applications,
Markets and Services in the Finance Industry, Feuerriegel, S. & Neumann, D.
(eds.) (Springer International Publishing, Cham), pp. 75-88.

Zhao, F., Collier, A., & Deng, H. (2014). A multidimensional and integrative
approach to study global digital divide and e-government development.
Information Technology & People, 27(1), 38-62.


http://www.tcpdf.org

