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Abstract

FinTech has emerged as the catalyst of innovation and operational efficiency across sectors,
positioning banks at the forefront of this digital revolution. Unlike BigTech and platform firms,
incumbent banks must adopt these technologies while navigating regulatory compliances,
infrastructure, and legal systems. Although global FinTech investment has substantially
increased, performance across banks varies. This gap cannot be addressed by adoption-based
explanation alone as most banks have adopted. We attempt to answer this by analyzing which
factors determine FinTech adoption in banks and how FinTech is translated into measurable
value. We follow a conceptual development approach drawing on IS adoption literature,
grounded on six theoretical traditions and by integrating and extending technology-
organization-environment in a four-stage adoption process. We argue that FinTech creates bank
value not through adoption per se, but via assimilation, integration, and by the process how

digital capabilities are infused into banks’ core operations.

Keywords: FinTech, Adoption, Post-adoption, Technology Diffusion, Banking, Technology-

Organization-Environment



1. Introduction

Digitalization is transforming the perspective of financial services, with financial technologies
(FinTech), at the helm, driving innovation and designing new possibilities for consumers and
businesses. Non-intermediated, peer to peer lending (P2P), cryptocurrencies, robo advising,
IoT, blockchain, and smart contracts are some of the integral components of a growing
landscape of technology driven, tailored financial services (Thakor, 2020) (Chen et al., 2019).
These financial innovations not only integrate customer experiences with new products, new
service, new functionality, but also augments experience with refinements in the existing

functionality (Gomber et al., 2018).

“Fintech” is the fusion of two terms, “financial” and “technologies” (Alt et al., 2018).
FinTech’s origin as (Arner ef al., 2015) highlights can be traced back to the 1990s when the
term was used for the first time. It was then referred to the “Financial Services Technology
Consortium” a project started by Citigroup to provide technology corporation efforts. FinTech
however grew rapidly since the global financial crisis of 2008 (Thomas, 2021) (Bellardini ef
al., 2022). (Consumers International 2017) illustrates the evolution of FinTech in three stages.
Wave 1 (1866 to late 1960s) is marked by the laying of the first transatlantic cable, the
telegraph, and the introduction of credit cards. This period marks the first financial
globalisation. Wave 2 (1960s to 2008) is characterized by the onset of electronic payments and
clearing system, ATMs, SWIFT, and online banking. This era was highly dominated by the
traditional regulated financial services industry. The global financial crisis weakened trust in
the traditional financial system triggering towards Wave 3 of FinTech. Wave 3 (2008 to 2019)
saw the rise of disruptive technologies and new entrants in the financial services industry. We
characterized Wave 4 (2020 to Present) of FinTech (see Figure 1) with the rise of digital finance
platforms, advent of embedded finance, and autonomous intelligence. Wave 4 transition is not

merely technical but organizational.
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Figure 1: FinTech waves: Evolution from infrastructure to autonomous intelligence.
Note(s): Adopted from (Consumers International 2017) and extended by authors.
1.1 FinTech adoption in banks

Banks occupy a unique position in economy and their relationship with FinTech remains
fundamentally distant from other technology adopting organizations. The investment and
external funding in FinTech have surged globally reaching $95.6 billion (KPMG International,
2025) however, the investment across banks remain strikingly uneven. As principal institutions
of financial intermediation, banks perform numerous functions. In tandem with screening
borrowers and allocating credit, banks are also responsible for processing payments and
mitigating risks. (Philippon, 2015) reveals the driving force for the popularity of FinTech is
that although information technology has lowered the cost of goods and services, the cost of
financial intermediation has not fallen for the past century and has remained roughly around
2% in the US for over 130 years (Thakor, 2020). This finding carries considerable importance

for banks, which continues to persist being the core institutions for financial intermediation. In



banks screening, identification, monitoring are integrated in “production functions” where
FinTech intends to provide affordable intermediation. Consequently, the primary assurance of
FinTech constitutes the revelation of reducing costs of financial services and ensuring welfare.
However, banks are among the constraint adopters as they work under prudential frameworks
like Banking Regulation Act, 1949, Basel III and IV capital requirements, anti-money
laundering agreements, and customer protection mandates. This makes FinTech adoption
complex and substantial than in other sectors. Further, banks must preserve customer
relationships built on trust, and long term-commitment. FinTech can strengthen these
relationships when it is meaningfully integrated, however may weaken when digital change is
shallow or poorly implemented. Thus, it becomes crucial to comprehend when and how banks

derive value from FinTech necessitating towards its own framework.

The review of the existing literature helped us identify numerous gaps. The first gap is
identified as perspective gap. FinTech literature is scattered with limited theoretical grounding
(Cai, 2018) to explain adoption variations and value generation. Second, nevertheless, a
disproportionate share of the FinTech literature have been devoted to understanding FinTech
from the consumer point of view or is centered around factors impacting consumer’s adoption
decision (Roh et al., 2024) (Abdul-Rahim et al., 2022) (Okat et al., 2025) leaving bank specific
institutional studies unexplored. Third, negligible studies provide empirical evidence that
directly measures FinTech adoption in banks. (Bian et al., 2024) argues that a significant
proportion of the existing literature on FinTech has mirrored the most apparent third-wave of
FinTech evolution by emphasizing on innovations P2P lending, crypto assets, in contrast the
digital advancement and FinTech adoption on traditional financial institutions are
underexamined. This is partly due to data availability gap and partly because of measurement
challenges. Fourth, (Bian et al., 2024) conceded that “it may take time” for banks to adopt new
technologies and to analyze how the adoption influence operations and impact performance in
still underexplored. This lines up with the concept of post-adoption usage which stresses that
assimilation does not merely occur with adoption, it relies on measured integration of it into
daily banking operations. Fifth, although extant literature has progressively studied and
analyzed the market value of FinTech innovations (Chen et al., 2019), theory led empirical
evidence on how FinTech is integrated into daily banking processes and how it derives value

remains limited.



The paper addresses the gap in the existing literature by framing the integrated conceptual
framework and positioning post-adoptive use as a crucial mediator by which FinTech adoption
converts into bank value creation. The contribution of the paper is threefold. First, we provide
the integrated FinTech adoption framework by assimilating technology-organization-
environment-human factors, institutional theory with dynamic capabilities. Second, it
emphasizes post-adoptive use as a crucial mediator between adoption and performance,
framing adoption in a four-stage adoption process. Third, it provides the empirical roadmap
that integrates empirical model targeting FinTech adoption, post adoptive use, and bank value

creation.

The remainder of the paper is structured in as follows. Section 2 provides the theoretical
development approach. Section 3 delivers an institutional, capability, and governance outlook
that drives bank specific antecedents of FinTech adoption. The subsequent Section 4 presents
the conceptual framework and propositions. Section 5 provides the implications, followed by

future research direction, and conclusion and limitations in Section 6 and Section 7.
2. Methodology

We follow the conceptual development approach to build the theorical architecture whereby
bank FinTech adoption and value creation can be systematically understood and analyzed. We
select the literature based on theoretical relevance following (Jaakkola, 2020), whereby the
primary contribution is building an integrated theoretical framework, measured by the logical
unity of its conceptual model, the novelty of the constructs, and the roadmap towards the

empirical testability of the propositions.

Following (Jaakkola, 2020), we identify literature based on conceptual fit and not merely on
exhaustive sampling which is in line with the purposive sampling logic practiced in conceptual
development approach (Baumeister & Leary, 1997). Our approach varies from the exhaustive
sampling because systematic reviews aggregate empirical findings rather than synthesizing
theoretical perspective. The paper thus focuses on the first issue: development of a theoretical
framework that can organize bank FinTech adoption to value creation process. To do so,
research papers were taken from six data sources: Scopus, Web of Science, JSTOR, Emerald,

Science Direct, and Emerald and from articles published between 1991 to 2025.

We identify five strands of theory crucial for the conceptual theoretical development. Each
theory grounded with salient aspects of bank FinTech adoption that could not adequately

explained by one single theory alone. The resource-based view (RBV) of the firm explains why



investments in technology may yield uneven performance outcomes across the banking system.
Knowledge-based view argues that the true competitiveness of integration lies on its unique,
institutional know-how it creates. Dynamic capabilities of the firm explain how banks develop
assimilation capabilities through sensing and configuring organizational resources. The
institutional theory considers the drivers behind the investment, banks seeking regulatory or
industrial legitimacy often stops at the purchasing stage, whereas those pursuing operational
efficiencies are more likely to fully integrate the technologies in their daily operations. The
Technology-Organization-Environment provides structural logic for antecedent dimensions,
extended to human, cultural, strategic, and economical dimensions to derive the factors

impacting adoption decision in banks.

In line with (Gregor, 2006), we frame the conceptual model to explain why FinTech adoption
produces different bank outcomes and how it derives value. Consequently, we aim to create a
conceptual model explaining adoption, post-adoption, and value creation thereby generating a

research agenda for future empirical work.
3. Literature review

We review the major theories on the theoretical framework that grounds the theoretical

framework of this study.
3.1 Post adoptive use

The research stream investigating adoption and use of technology has evolved as a leading
stream in information management research (Jasperson et al., 2005) (Venkatesh et al., 2003).
A notable contrast in stream supports that initial acceptance predicts adoption behavior,
whereas post-adoption drives the ways in which users leverage, expand and integrate the
technology (Jasperson et al., 2005). In firm information system, value creation relies sparingly
on adoption decisions than on firms’ post adoption decisions, and the extent to which the degree
of processes, roles, are structured. Classic literature (e.g. Jasperson et al., 2005) disseminates
post adoption behavior as routinization, infusion, and reinforces approaches that broadens
users’ repertories outside minimal use. For instance, (Jasperson et al., 2005) frames post-
adoption as behavior as measures that move beyond ongoing usage, stressing on exploration,
expanded capabilities, and utilization of information technology enabled workflows gradually.
Another stream of literature (see, Burton-Jones & Gallivan, 2007) illustrates that “use” needs

to be measured for quality and alignment rather than on event frequency as usage is intrinsically



multi-tiered. Consequently, “use” being multi-dimensional and impossible to record reliably

by mere frequency, measurement must therefore depict system usage and the level.

A stream of literature emphasizes that post adoption benefits of technology in banks is triggered
by process executive rather than the presence of digital channels. (Fuster et al., 2019) records
that technology-based innovations in banks process mortgage proposals at a 20% higher than
others while ensuring minimal default rates. This reinforces that technological innovation like
FinTech can decrease the cost of intermediation discord via enhanced operational execution.
This finding is particularly significant for post-adoption conceptualizing in banks since it

indicates to the operational mechanism of FinTech adoption.

In banks, post adoptive use is generally solid, for instance in mobile or UPI payments, the
outcomes indicate intensive integration of customer service and administrative routines.
Payment led applications are therefore useful mechanisms to analyze post adoptive usages
patterns of behaviors at scale, motivating research to study “adoption” and “embedded usage”
distinctively. (Agarwal ef al., 2025) (Ho et al., 2022) ties mobile payment dissemination with
real efficiency impacts and studies the alteration of usage through price incentives. Recent
literature involving central bank digital currencies (CBDC) pilots emphasize the rapid increase
on CBDC pilots by central banks, nonetheless, empirical evidence of CBDC performance is
still limited (D1 lorio ef al., 2024) and post-adoptive usage still unexplored. Figure 2 provides

post-adoptive use in banks across four domains.
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Figure 2: FinTech adoption breadth and assimilation depth across banks.



3.2 Resource Based View

The resource-based view (RBV) of the firm offers a theoretical foundation to connect FinTech
adoption and bank value. Grounded in strategic management literature, RBV of the firm
highlights that the firm's resources provide it with a considerable competitive advantage over
its peers (Barney, 1991). RBV illustrates value creation in banks as a result of varied resources
and how banks leverage these resources in a way that peers cannot replicate. The fundamental
argument that RBV stresses is that firm varies in their resources and this variation can continue
given that resources are stiff and guarded by “isolating mechanisms” (Wernerfelt, 1984)
(Barney, 1991). In this light, “value creation” is not merely trigged by technology adoption but
by bank specific resources and capabilities that makes FinTech adoption scalable, reliable, and
producible. In information systems research, RBV has been employed to study IS capabilities
(Mata et al., 1995) and to emphasize that information technology business value depends on
firm’s ability to leverage it than on the technology alone (Zhu & Kraemer, 2005) (Clemons &
Row, 1991) . For banks, FinTech value creation depends on the extent to which the technology
is embedded in the bank’s core operations. Deeper integrating driven by use makes it likely for
banks to develop unique capabilities on top of their foundational digital infrastructure.
Contemporary RBV applications argues that value creation does not necessarily derives from
having resources alone but how bank management organize and use the and how these

resources are pulled together to generate value (D. G et al., 2007).
3.3 Knowledge-based view

A relatively new extension to RBV is the knowledge-based view (KBV) of the firm (Cohendet
et al., 2024). “Knowledge” is one of the most crucial resources of the firm which provides the
firm with competitive advantage (Nonaka & Takeuchi, 1995). KBV provides a strong
theoretical foundation for studying FinTech adoption in banks. FinTech adoption is not merely
technological decision it constitutes a knowledge-intensive organizational process, wherein
banks are to assimilate digital knowledge, integrate it with established institutional expertise,
and deploy it across operational, strategic, and customer-oriented function. Consequently, the
successful implementation of FinTech relies on bank’s ability to manage technological,
organizational, environmental, human, economic, strategic, and cultural dimensions in a

coordinated manner.

(Cohendet et al., 2024) argues that knowledge-based resources of a firm help in increasing the

role of internal idea generation into converting organizational capabilities. In banks, these are



reflected in digital transformation which helps in developing novel applications of FinTech
applications to bank-specific functions, thereby capturing innovation in use dimension of post-
adoptive use. Through our framework, we argue that post-adoptive use is not primarily
innovative in nature, it is organizational and cognitive rooted in the practice and routines which

accumulated a bank’s employment of its digital knowledge into its specific organizational

context.
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Figure 3: The four stages of bank FinTech adoption and value creation
3.4 Firm Dynamic capabilities

Dynamic capabilities of a firm points out to the higher order ability to deliberately adapt by
sensing opportunities and threats, seizing them by timely investments and strategic decisions,
and reshaping assets and routines to stay ahead as conditions change (Teece et al., 1997) (Teece,
2007). This aspect is highly relevant to analyze FinTech adoption in banks as adoption is
impacted by competition, technological factors, and regulatory challenges and where value is
derived from continuously improving processes, governance, and data systems and not from

one time technology purchase (Eisenhardt & Martin, 2000).

The three dynamic capabilities micro foundations links to the four-stage adoption process as
highlighted in Figure 3. Sensing corresponds to Stage 1, identifying which FinTech
developments in payments, credit, wealth management, or regulatory matter strategically for
banks. Seizing is related to Stage 2, where FinTech involves committing to deploy across all
the relevant banking areas and integrate them deeply enough to make a difference in operations.
Reconfiguration responds to Stage 3, where banks move beyond deployment and begin
reshaping their internal processes through FinTech capabilities. In post-adoptive use theory,

this involves this stage reflects infusion and innovation in use. Stage 4 reflects the value



creation process, capturing the performance outcome in banks. Reconfiguration dimension is
especially demanding in banks, as operational redesign must pass through multiple layers of
governance approval, compliance review, and risk assessment before structural change can be
implemented (Scuotto et al., 2021). Institutions that have historically adapted to changing
regulatory environments tend to develop organizational flexibility, which helps assimilate new
technologies more effectively more effectively than peers (Zahra et al., 2002). Where this
capacity is weak, even well-resourced banks may struggle to move FinTech investments
beyond peripheral automation rather than becoming embedded in banks’ core operations (Bian

et al., 2024).
3.4 Institutional Theory

Institutional theory often adopts technologies not because they generate superior outcomes but
because external pressures make non-adoption costly or socially illegitimate (DiMiaggio and
Powell, 1983). In banks, three pressure simultaneously operate together: regulatory compliance
for digital infrastructure, anti-money-laundering systems, and cyber security which forces
banks to adopt these technologies sometimes even without considering cost-benefit analysis.
Further, competitiveness pushes banks to match peer behavior when return forecasts are

unreliable and producing imitative rather than strategic adoption.

The concept of value creation is significant in banks. Banks enter FinTech mainly due to
coercive or mimetic pressure sometimes without internal organizations preparing for the
assimilation. Banks typically lack the operational capabilities, risk, cultural, strategic
alignment, needed to execute digital transformation from stage 2 to stage 3 (see Figure 3), their
FinTech investments stuck at routinization without progressing to infusion or innovation in in
use, where lasting value is generated. Legitimate data driven adoption is likely to result in
superficial assimilation. In contrast, efficiency driven adoption is more likely to produce deeper
integration and stronger value creation when banks clearly identify operational improvements

and invest in complementary capabilities needed to support them.

(Scott, 2001) extends (DiMiaggio and Powell, 1983) by differentiating between regulative,
normative, and cognitive institutional pillars, which correspond to regulatory support, cultural,

strategic, dimensions of extended T-O-E.

3.5 Technology-Organization-Environment



The Technology Organization Environment framework, or the T-O-E, relates to the firm’s
internal and external technologies (Borgman ef al, 2013). Developed by (Tornatzky &
Fleischer, 1990), TOE offers a broad range of elements that describe and anticipate the
probability of innovation adoption (Awa & Ojiabo, 2016). The framework propounds that
adoption is influenced by three contextual domains viz: technological advancements,
organizational health, and the environment (Awa & Ojiabo, 2016) (Kauffman & Walden, 2001)
(Chatterjee et al., 2021). The technological context of TOE captures the technical viability,
innovation characteristics, and firms’ available technical base. Organizational context
highlights firms’ internal capacity and its readiness to adopt and implement technology. The
environmental context of TOE is the external conditions where the firm operate (Tornatzky &
Fleischer, 1990). A major sunk of the literature have adopted TOE to study the adoption of
technology, For instance (Zhu & Kraemer, 2005) employed TOE to analyze the factors
impacting the propensity to use E-business, (Borgman et al., 2013) used TOE to analyze cloud
computing adoption (Gupta et al., 2022) used it to study Al adoption in insurance while
(Bhattacharya & Wamba, 2018) employed TOE to study for RFID adoption (Bhattacharya &
Wamba, 2018). The extant literature highlights that the TOE framework offers a robust
theoretical ground for placing country-level variables related to technology adoption (Gupta et
al., 2022), further offering a dynamic approach to comprehend the factors affecting an

organization’s acceptance of technology and processes.
4. Conceptual Framework and Hypotheses Development

Extant literature studied FinTech adoption by utilizing numerous classic behavioral theories,
including technology acceptance model (Wang, 2021) (Nguyen et al., 2022), unified theory of
acceptance and use of technology (Sultana et al., 2023), theory of planned behavior, and theory
of reason and action (Irimia-Diéguez et al., 2023). While these stream of literature has been
productive in identifying technology adoption determinants at an individual level. For instance,
(Setiawan et al., 2021) studied eight determinants of fintech adoption in Indonesia and found
brand image, perceived usefulness, attitude, financial literacy, and user innovativeness as
significant predictors. However, the study remains largely confined to consumer-facing
adoption decisions and rather than institutional level integration. Studies of firm and
ecosystem-level conditions have further enriched this understanding (Zarrouk et al., 2021)
studied the economic and technological determinants of FinTech-based founders in United
Arab Emirates and found venture capital access and financing constraints as significant

predictors. (Nalluri & Chen, 2024) found regulatory uncertainty, safety and reliability deficits



as crucial structural barriers by employing fuzzy ISM and DEMATEL, while sustainability
literature show similar insights, (Nguyen, 2022) identify centricity, low profit margin, agility,
scalability, security, management, innovation, and adherence as crucial barriers. (Reyes-
Mercado, 2021) further demonstrates that FinTech competitiveness need not depend on
resource dependency but is rooted on effectuation based entrepreneurial decision making.
Similarly, (Ahuja et al., 2025) studied the key enablers that support the implementation of
FinTech chatbots using ISM and MICMAC, revealing interdependency among technological,
managerial, and regulatory factors. These theories provide that FinTech adoption success and
implementation do not depend solely on technology alone but by an interconnect set of
organizational, regulatory, and capability related conditions, a pattern which motivates the

multi-dimensional framework developed in this paper.
4.1 Extended Theory and Hypotheses

FinTech innovations are beneficial for banks, it enable incumbent banks to secure themselves
from outside threats (see Dasgupta & Stiglitz, 1980) (Gilbert & Newbery, 1982) (Chen et al.,
2019), manage risk, and optimize performance. However, as the FinTech innovations are
progressively adopted, outcomes rely more on the volume of firm’s uptake rather than its mere
presence. In this context, banks exhibit varied returns in the payoffs from FinTech spending
despite substantial investment. Part of this variation is due to stringent regulatory policies,
competitive pressure, complex organizational structure, and normative influence of
digitalization. In the paper, we contend that the critical gap is assimilation, the degree to which
financial technology is intricately integrated into banks’ core operations. We frame a
theoretical framework examining the antecedents of bank specific FinTech adoption and how

adoption unfolds as process.

We frame our conceptual framework by extending the technology organization environment,
human factors, institutional theory with firm dynamic capabilities (Figure 4). We further

emphasize post-adoptive use as a crucial mediator between adoption and bank performance.
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Figure 4: Extended FinTech adoption framework under Technology Organization

Environment Human Strategic Culture and Economic dimensions.

We frame the integrated FinTech adoption framework by assimilating human, economic,
culture, strategic, and economic factors in TOE. The integrated FinTech adoption framework
is given in Figure 5 and variables conceptualized under the extended framework in given on

Table 1.
Technology

Technological context encompasses the features and utility of innovative technology. Relative
advantage refers to the extent to which an innovation is seen as a significant advantage
compared to the idea it replaced (Rogers et al., 2014). One of the significant factors is the
relative advantage. Adoption decisions can be positively associated with relative advantage,
especially in terms of subsequent usage (Mohamad Hsbollah & Kamil, 2009). Technology
provides banks with a relative advantage by increasing efficiency, improving processes,
fostering innovation, and enabling better decision-making. Thus, we frame the following

proposition:

Proposition 1: Banks that perceive greater relative advantage from FinTech will exhibit higher

adoption



Complexity is the degree to which technology is seen as relatively challenging to comprehend
and employ (Corrocher, 2003) (Mahdaly & Adeinat, 2022). FinTech is associated with
numerous complexities involved in like regulations (Anagnostopoulos, 2018), fraud (Griffin et
al., 2023), complicated user interface, security compliance requirements, and ethical and legal
considerations. As the complexity can impede successful implementation, it is associated with
a negative relationship (Wang et al., 2010). In line with this, we say that the growing

complexities reduces bank FinTech adoption.

Proposition 2: The increased complexity of Finlech will have a negative impact towards its

adoption by banks

Trust is yet another significant factor impacting bank adoption decision. Trust is defined as the
perceived credibility and benevolence of a target of trust (Doney & Cannon, 1997), in simple
terms, it is the degree to which partners perceive each other as credible ( Mohr & Spekman,
1994) . In bank FinTech adoption context, trust refers to the users believe on the reliability,
security, honest, and capability of operating FinTech with minimal impact on operational,
regulatory, or cyber security. In line with this, we argue that the higher trust in FinTech (e.g.

in the system, FinTech processes, protection etc.,) higher is the banks’ FinTech adoption.
Proposition 3: Trust in FinTech solutions positively associated with its adoption
Organization

Following this, the organizational context encompasses the measures within the organization,
including the decision-making structure, communication processes by top management, and
the size of the organization (Rosli et al., 2012). One of the organizational factors in the FinTech
adoption is the top management involvement. Top management involvement is defined as the
degree and participation of top management in related business initiatives (Felekoglu &
Moultrie, 2014). Top management involvement is critical in banks through strategic, and
implementation obligations. It results in enhanced coordination with partners and increased
transparency fostering a favorable environment for FinTech adoption. In line with that, we

frame the following proposition:
Proposition 4. Top management involvement has a positive impact on bank FinTech adoption.

Technological competence, or technological readiness, comprises of information technology
(IT), technology infrastructure, and IT professionals (Zhu ef al., 2003) (Zhu & Kraemer, 2005)
(Wang et al., 2010) (Zhu et al., 2006). Technological competence in effectively utilizing and



managing technology is recognized as a key determinant of firms’ readiness and acceptance of
technology. In banks, technology competence refers to the banks’ internal capabilities to
understand, implement, and integrate FinTech solutions. Extant literature highlights the
significant role of IT, a significant component of technology competence in banks productivity
and growth (Shu & Strassmann, 2005). Technological competence is essential for adapting to
advancements, solving problems, and leveraging technology to gain a competitive edge or

improve overall performance (Cappiello, 2018).
Proposition 5: Banks with greater technological competence are more likely to adopt FinTlech
Environment

Environmental factors are associated with the environmental externalities of the firm
(Yadegaridehkordi et al., 2018). In the context of the environment, the TOE framework asserts
that organizations must navigate their external surroundings, including interactions with
clients, competition within the industry, compliance with regulatory obligations, and external
influences (Rosli ez al., 2012; Yadegaridehkordi e al., 2018). One of the crucial factors in the
environment dimension is regulatory support (EF1). A study by (Buchak et al., 2018) holds
that diffusion of innovation is fueled jointly by technology superiority and regulatory frictions
which have the capability to change the incentives and challenges encountered by banks. In
banks, FinTech adoption becomes easier when the regulators ensure a supportive, sound, and

protective environment for the consumers.
Proposition 6: Regulatory support has a positive impact on Finlech adoption in banks.

Another crucial factor under environmental context is competitive pressure. It is the degree of
pressure that the company feels from the competitors within the industry (Zhu & Kraemer,
2005). Competitive pressure is a significant determinant of FinTech adoption and a determinant
of firm’s readiness to acceptance of new technology. In banks, when competing firms offer
faster payments, efficient digital onboarding, and enhanced customer experience, they are

pressured to adopt similar practices. Consequently, we frame the following proposition:
Proposition 7: Competitive pressure is positively associated with FinTech adoption in banks.

Another significant factor within environmental context impacting technology adoption is
external support (Gibbs & Kraemer, 2004). It is associated with the availability and support

from vendors, service providers, technology partners for executing and employing a



technology. External support enables banks to ease the implementation process, and capacity

gaps. Thus, the following proposition is proposed:
Proposition 8: Higher external support is positively with FinTech adoption in banks.
Human

TOE fails to explicitly classify the “human factors”, to bridge the gap, researchers emphasize
the HOT-fit model (Dora et al., 2022). The HOT-fit model initially introduced for the health
information system (Alharbi et al., 2016) is based on the information system evaluation model
(Yusof et al., 2008) . The HOT-fit model explicitly considers human factors as a significant
dimension (Yusof et al., 2008) and further indicates that the greater the alignment among
technology, human, and organizational factors, the higher the potential for realizing the IS

capabilities.

One of the significant factors under human dimension is employee training and empowerment.
It signifies that employees are required to be educated and trained to incorporate skills, quality
principles, and attitudes act in accordance with the standards and steady enhancement where
they can contribute. Skilled employees consistently pursue innovative solutions for diverse
business challenges (Gangwar et al, 2015). Accordingly, the following proposition is
proposed:

Proposition 9: Employee training has a positive impact on FinTech adoption in banks.
Culture

Culture is considered as among the significant factors in determining adoption decisions
(Harnadi et al., 2025) (Jackson, 2011). There is no consensus on the formal definition of culture
within the realm of adoption literature (Alghushami et al., 2020). It can be described as the
something cultivated and handed over to other individuals (Igira, 2008). Organization culture
is often studied in the area of information system and is considered as a significant predictor
impacting adoption decisions. One of the crucial factors under cultural dimension is
participative decision making and refers to the extent to which employees and managers are
actively involved in key decision-making process. In context of banking sector, culture
significantly impact its capability and willingness to adopt FinTech. Banks are hesitant to
change due to ingrained practices and conservative culture. A culture which values innovation,
customer, collaboration will significantly improve the chance of fintech adoption. Consistent

with the existing literature (Alghushami ez al., 2020), the following proposition is made:



Proposition 10: Higher participative decision making is positively associated with FinTech

adoption in banks.

Under crucial factor within cultural dimension is power sharing, it is explained as the degree
of sharing of information, resources, and influence across levels and areas of the organization
(Hurley & Hult, 1998). Greater power sharing helps in cross- functional coordination, lower

resistance, and ensure smoother implementation of FinTech.

Proposition 11: Greater power sharing within banks is positively associated with FinTech

adoption.
Strategic

Strategic dimension mirrors whether FinTech is seen as a transformation in consistent with
banks’ long-term objectives. A significant factor explained under strategic dimension is
strategic partnership which refers to the collaborative alliances between firms to solve
problems and manage uncertain environment (Mohr & Spekman, 1994). Strategic partnership
facilitates the banks’ access to outside technology, skills, and innovative capacity building via

collaboration with FinTech firms.

Proposition 12: Stronger strategic partnerships are positively associated with FinTech

adoption in banks.

Another significant factor is shared vision which refers to the extent to which common
stakeholders of a bank hold a shared understanding of technology adoption. It influences the
direction of learning and is crucial foundation of proactive learning in an organization
(Cummings et al., 1983). A shared vision in an organization setting is particularly beneficial
because it reduces conflict and ensures cooperation. Shared vision also ensures people adopt
technological change, while conflicting perspective can result in division. Consequently, we

frame the following proposition:

Proposition 13: Stronger shared vision is positively associated with FinTech adoption in

banks.
Economic

Economic dimension will cover factors including internal financing and operational concerns
that would impact a bank’s intention to adopt FinTech. Studies have emphasized on the

significance of economic environment (Béhme et al., 2015) on technology adoption decision.



(Kumar et al., 2018) emphasize that certain economic conditions like expected profit, input
and output prices, investment availability, working capital are significant in adoption studies.
In banks, economic dimension is the strong evidence of financial readiness and organizational

feasibility.

One of the significant factors is cost effectiveness, it refers to the extent to which firm believes
that technology delivers clear benefits (Premkumar & Roberts, 1999). It is associated with the

bank’s perceived benefits of FinTech in relation to its associated costs.

Proposition 14: Higher cost-effectiveness will be positively associated with FinTech adoption
in banks.

Size

Size is regarded as one of the important drivers of innovation (Hage & Aiken, 1967)
(Mansfield, 1963) and is frequently used determinant in adoption literature (Lee & Xia, 2006)
and is frequently regarded to serve as a primary indicator of organizational complexity.
Literature suggests that size significantly impacts adoption decisions (Gopalakrishnan et al.,
2003). Organization size pertains to the volume of assets held by the organization incorporating
multiple benchmarks such as total assets, sales, average total assets, etc. (Ahmed et al., 2023).
Researchers have identified contradictory or inconsistent relationship between enterprise size
and adoption (Salah et al., 2021). For instance, (Alhammadi et al., 2015) found a negative
relation between enterprise size and cloud computing adoption. However, a significant
proportion of the literature shows a positive and significant impact of adoption. Researchers
argue that the contradictory result is mainly due to the lack of consideration of moderators (Lee
& Xia, 2006). The size of a bank can considerably impact fintech adoption by influencing
available resources, scalability, and decision - making speed. In line with the existing literature
and logical grounding, we propose size as a crucial moderator between FinTech adoption and

post-adoptive use.

Further, in alignment with RBV, post adoptive use, and firm dynamic capability theory, we

propose post adoptive use as a significant mediator between FinTech adoption and bank value

creation.
Dimensions Constructs Characteristics Source
Technology  Relative advantage The extent to which a technology (Rogers, 1995)

apparently appears better than
another one.



Organization

Environment

Human

Strategic

Culture

Complexity

Trust

Top Management
Involvement

Technology competence

Competitive Pressure

External Support

Regulatory Support

Employee Training

Strategic Partnership

Shared Vision

Participative decision
making

Power Sharing

Complexity is the extent to which
an  individual perceives a
technology to be hard to use and
comprehend.

It is related to a firm's desire to
collaborate.

Management support/involvement
is the degree and participation of
top management in related
business initiatives.

It refers to the IT, technology
infrastructure, and IT human
resources.

It is a key determinant of firm's
readiness to and acceptance of new
technology.

It is the availability of support for
executing and employing an
information system.

It pertains to the government laws,
policies, and incentives that
addresses adoption challenges.

Training refers to the degree to
which an organization directs its
employees in the use of a tool with
respect to quality and quantity.
Employee training and
empowerment thus pertains to the
education and training of the
employees to incorporate skills,
concepts, and attitudes to make
throughout improvement in the any
task they perform.

It refers to the collaborative
alliances between firms to solve
problems and manage uncertain
environment.

It influences the direction of
learning and is crucial foundation
of proactive learning.

It is the degree of openness and
involvement in decision making.

It is the degree of sharing of
information, resources, and
influence across levels and areas of
the organization.

(Rogers, 1995)

(Mohr & Spekman,
1994)

(Felekoglu & Moultrie,
2014)

(Zhu & Kraemer, 2005)

(Oliveira & Martins,
2010)

(Premkumar & Roberts,
1999)

(Zhu et al., 2003)

(Schillewaert et al.,
2005)

(Mohr & Spekman,
1994)

(Cummings et al., 1983)

(Hurley & Hult, 1998)

(Hurley & Hult, 1998)



Economic Costs effectiveness The extent to which firm believes (Premkumar & Roberts,
that technology delivers clear 1999)
benefits.

Table 1: Critical success factors under extended TOE framework.
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Figure 5: Integrated FinTech adoption framework. Source: authors’ own creation
5. Implications

The key contribution of this paper is to show that FinTech value creation does not necessarily
arise from adoption alone but from adoption threshold, breadth, depth, which simultaneously
translate into post-adoptive use, which later with time materialize into bank value. The
framework development carries considerable implication across various levels. For banks, it
provides a structural basis for identifying where in the adoption process value creation is being
constraint. For instance, explaining whether underperformance reflects technological gap,
cultural resistance, or insufficient employee capability rather than treating digital
underperformance as a single undifferentiated problem. Bank managers can use this distinction
to prioritize investment more effectively, first by establishing the necessary regulatory and
technological foundations and then strengthening human capabilities, strategic relationships,
economic factors, and organizational culture required to deeper FinTech assimilation. The bank

management can also incorporate the model as a diagnostic and implementation guide.

The findings will offer valuable information on how FinTech can be well integrated into the
banks’ core system and help bank to fix the governance gap. For regulators and policy makers,
the developed framework shifts the focus away from just counting adopted products to digital
channels that consistently overstate real transformation and towards measuring how deeply

technologies are integrated into operations.
6. Future research directions

The propositions developed in this paper provides a direction for future empirical research.
Several avenues deserve particular attention. First, the propose four stage-process model should
be examined utilizing longitudinal research designs, specifically to understand whether banks
always process through the stages in the order theorized or those with exceptionally prior
organizational capabilities can bypass intermediate stages and move directly to deep
assimilation. Second, the relationship between depth and breadth can vary across different
areas of banking. For instance, RegTech assimilation is driven by coercive institutional
pressure, whereas credit and payment assimilation seems to be driven mostly by efficiency,
suggesting which antecedent drives change varies from one to another. Third, the framework
was developed keeping incumbent commercial banks as the primary unit of analysis, future

research should also access whether this process logic extends to co-operative banks,



development financial institutions, non-banking institutions, where government arrangements

and regulatory conditions differ considerably.
7. Conclusion and Limitations

We propose the integrated FinTech adoption framework by assimilating technology-
organization-environment-human factors, institutional theory with firm dynamic capabilities.
We show adoption as a sequential four stage adoption process rather than one technological
event. We also provide a post-adoptive FinTech framework highlighting that FinTech result in
value generation mainly through post-adoptive use. We emphasize post-adoptive use as a
crucial mediator between adoption and bank value creation. The framework posits that FinTech

scale shape not just adoption capacity but also post-adoption assimilation.

The paper is not without limitations. As a conceptual work, the framework and its propositions
remain empirically unvalidated. The propositions remain theoretically grounded with literature
support however, their empirical supports await the panel data analysis. Second, the framework
considers the seven dimensions of adoption as additive and largely dependent, however in
practice, some factors may compensate for others. For instance, strong strategic alignment may
partly offset weak regulatory support. Future research should therefore examine whether the
antecedents operate through non-linear or interactive relationships. Third, the distinction
between depth and breadth, while theoretically motivated and grounded indicates that careful
measurement is needed before it can be used for future empirical research, especially given the

challenge of comparable depth indices in banking.

References

Abdul-Rahim, R., Bohari, S. A., Aman, A., & Awang, Z. (2022). Benefit—Risk Perceptions of
FinTech Adoption for Sustainability from Bank Consumers’ Perspective: The
Moderating Role of Fear of COVID-19. Sustainability, 14(14), 8357.
https://doi.org/10.3390/su14148357

Agarwal, S., Qian, W,, Ren, Y., Tsai, H.-T., & Yeung, B. (2025). The Real Impact of FinTech:
Evidence from Mobile Payment Technology. Management Science, mnsc.2023.03947.

https://doi.org/10.1287/mnsc.2023.03947



Ahmed, A. M., Sharif, N. A., Ali, M. N., & Hagen, 1. (2023). Effect of Firm Size on the
Association between Capital Structure and Profitability. Sustainability, 15(14), 11196.
https://doi.org/10.3390/sul51411196

Ahuja, S., Sharma, V., & Singh, S. (2025). Is fintech chatbot adoption a far-off aspiration?
Establishing adoption model using ISM-MICMAC approach. Quality & Quantity,
59(S1), 413-437. https://doi.org/10.1007/s11135-024-01984-w

Alhammadi, A., Stanier, C., & Eardley, A. (2015). The Determinants of Cloud Computing
Adoption in Saudi Arabia. Computer Science & Information Technology ( CS & IT ),
55-67. https://doi.org/10.5121/csit.2015.51406

Alharbi, F.; Atkins, A., & Stanier, C. (2016). Understanding the determinants of Cloud
Computing adoption in Saudi healthcare organisations. Complex & Intelligent Systems,
2(3), 155-171. https://doi.org/10.1007/s40747-016-0021-9

Alt, R., Beck, R., & Smits, M. T. (2018). FinTech and the transformation of the financial
industry. Electronic Markets, 28(3), 235-243. https://doi.org/10.1007/s12525-018-
0310-9

Anagnostopoulos, 1. (2018). Fintech and regtech: Impact on regulators and banks. Journal of
Economics and Business, 100, 7-25. https://doi.org/10.1016/j.jeconbus.2018.07.003

Arner, D. W,, Barberis, J. N., & Buckley, R. P. (2015). The Evolution of Fintech: A New Post-
Crisis Paradigm? SSRN Electronic Journal. https://doi.org/10.2139/ssrn.2676553

Awa, H. O., & Ojiabo, O. U. (2016). A model of adoption determinants of ERP within T-O-E
framework.  Information Technology ~ &  People, 29(4), 901-930.
https://doi.org/10.1108/ITP-03-2015-0068

Barney, J. (1991). Firm Resources and Sustained Competitive Advantage. Journal of

Management, 17(1), 99—-120. https://doi.org/10.1177/014920639101700108



Baumeister, R.F., & Leary, M.R. (1997), Writing narratives literature reviews. Review of
General Psychology, 1(3), 311-320. https://doi.org/10.1037/1089-2680.1.3.311

Bellardini, L., Del Gaudio, B. L., Previtali, D., & Verdoliva, V. (2022). How do banks invest
in fintechs? Evidence from advanced economies. Journal of International Financial
Markets, Institutions and Money, 77, 101498.
https://doi.org/10.1016/j.intfin.2021.101498

Bhattacharya, M., & Wamba, S. F. (2018). Technology Adoption and Social Issues: Concepts,
Methodologies, Tools, and Applications. 1GI Global. https://doi.org/10.4018/978-1-
5225-5201-7

Bian, W., Wang, S., & Xie, X. (2024). How valuable is FinTech adoption for traditional banks?
European Financial Management, 30(3), 1065-1093.
https://doi.org/10.1111/eufm.12424

Bohme, Rainer, Nicolas Christin, Benjamin Edelman, and Tyler Moore. 2015. "Bitcoin:
Economics, Technology, and Governance." Journal of Economic Perspectives 29(2):
213-38

Borgman, H. P., Bahli, B., Heier, H., & Schewski, F. (2013b). Cloudrise: Exploring Cloud
Computing Adoption and Governance with the TOE Framework. 2013 46th Hawaii
International Conference on System Sciences, 4425-4435.
https://doi.org/10.1109/HICSS.2013.132

Buchak, G., Matvos, G., Piskorski, T., & Seru, A. (2018). Fintech, regulatory arbitrage, and the
rise of shadow banks. Journal of Financial Economics, 130(3), 453-483.
https://doi.org/10.1016/j.jfineco.2018.03.011

Burton-Jones & Gallivan. (2007). Toward a Deeper Understanding of System Usage in
Organizations: A  Multilevel Perspective. MIS  Quarterly, 31(4), 657.

https://doi.org/10.2307/25148815



Cai, C. W. (2018). Disruption of financial intermediation by FinTech: A review on
crowdfunding and blockchain. Accounting & Finance, 58(4), 965-992.
https://doi.org/10.1111/acti.12405

Cappiello, A. (2018). Technology and the Insurance Industry. Springer International
Publishing. https://doi.org/10.1007/978-3-319-74712-5

Chatterjee, S., Rana, N. P., Dwivedi, Y. K., & Baabdullah, A. M. (2021). Understanding Al
adoption in manufacturing and production firms using an integrated TAM-TOE model.
Technological Forecasting and Social Change, 170, 120880.
https://doi.org/10.1016/j.techfore.2021.120880

Chen, M. A., Wu, Q., & Yang, B. (2019). How Valuable Is FinTech Innovation? The Review of
Financial Studies, 32(5), 2062-2106. https://doi.org/10.1093/rfs/hhy130

Clemons, E. K., & Row, M. C. (1991). Sustaining IT Advantage: The Role of Structural
Difterences. MIS Quarterly, 15(3), 275-292. https://doi.org/10.2307/249639

Cohendet, P., Dupouét, O., Llerena, P., Naggar, R., & Rampa, R. (2024). Knowledge-based
approaches of the firm: an idea-driven perspective. Industrial and Corporate Change,
34(3), 479-501. https://doi.org/10.1093/icc/dtac032

Consumers International. (2017). Banking on the future: An exploration of FinTech and
consumer interest. https://www.consumerinternational.org/media/154710/banking-on-
the-future-full-report.pdf

Corrocher, N. (2003). The diffusion of Internet telephony among consumers and firms.
Technological ~ Forecasting  and  Social ~ Change, 70(6), 525-544.
https://doi.org/10.1016/S0040-1625(02)00322-0

Cummings, T. G., Blumenthal, J. F., & Greiner, L. E. (1983). Managing organizational decline:
The case for transorganizational systems. Human Resource Management, 22(4), 377—

390. https://doi.org/10.1002/hrm.3930220406



D. G, S.,, M.A, H., & R.D, 1. (2007). Managing Firm Resources in Dynamic Environments to
Create Value: Looking Inside the Black Box.

Dasgupta, P., & Stiglitz, J. (1980). Industrial Structure and the Nature of Innovative Activity.
The Economic Journal, 90(358), 266. https://doi.org/10.2307/2231788

Di lorio, A., Kosse, A., & Mattei, [. (2024). Embracing diversity, advancing together—Results
of the 2023 BIS survey on central bank digital currencies and crypto. BIS, Bank for
International Settlements.

DiMaggio, P.J and Powell W.W (1983) The iron cage revisited: Institutional isomorphism and
collective rationality in organizational fields', American Sociology Review, 48(2), pp.
147-160. https://doi.org/10.2307/2095101

Doney, P. M., & Cannon, J. P. (1997). An Examination of the Nature of Trust in Buyer—Seller
Relationships. Journal of Marketing, 61(2), 35-51.
https://doi.org/10.1177/002224299706100203

Dora, M., Kumar, A., Mangla, S. K., Pant, A., & Kamal, M. M. (2022). Critical success factors
influencing artificial intelligence adoption in food supply chains. International Journal
of Production Research, 60(14), 4621-4640.
https://doi.org/10.1080/00207543.2021.1959665

Eisenhardt, K. M., & Martin, J. A. (2000). Dynamic capabilities: What are they? Strategic
Management  Journal, 21(10-11), 1105-1121. https://doi.org/10.1002/1097-
0266(200010/11)21:10/11%253C1105::AID-SMJ133%253E3.0.CO;2-E

Felekoglu, B., & Moultrie, J. (2014). Top Management Involvement in New Product
Development: A Review and Synthesis. Journal of Product Innovation Management,
31(1), 159-175. https://doi.org/10.1111/jpim.12086

Gregor, S. (2006). The Nature of Theory in Information systems. MIS Quarterly, 30(3, 611-

642. https://doi.org/10.2307/25148742



Hart, Dennis N., and Shirley D. Gregor, editors. Information Systems Foundation: Theory
Building in  Information  Systems. ANU  Press,  2012. JSTOR,
http://www.jstor.org/stable/j.ctt24h30p.Acessed 29 May 2026.

Gangwar, H., Date, H., & Ramaswamy, R. (2015). Developing a Cloud-Computing Adoption
Framework. Global Business Review, 16(4), 632—651.
https://doi.org/10.1177/0972150915581108

Gibbs, J. L., & Kraemer, K. L. (2004). A Cross-Country Investigation of the Determinants of
Scope of E-commerce Use: An Institutional Approach. Electronic Markets, 14(2), 124—
137. https://doi.org/10.1080/10196780410001675077

Gilbert, R. J., & Newbery, D. M. G. (1982). Preemptive Patenting and the Persistence of
Monopoly.

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.
https://doi.org/10.1080/07421222.2018.1440766

Gopalakrishnan, S., Wischnevsky, J. D., & Damanpour, F. (2003). A multilevel analysis of
factors influencing the adoption of internet banking. /EEE Transactions on Engineering
Management, 50(4), 413-426. https://doi.org/10.1109/TEM.2003.819648

Griffin, J. M., Kruger, S., & Mahajan, P. (2023). Did FinTech Lenders Facilitate PPP Fraud?
The Journal of Finance, 78(3), 1777-1827. https://doi.org/10.1111/jo0f1.13209

Gupta, S., Ghardallou, W., Pandey, D. K., & Sahu, G. P. (2022). Artificial intelligence adoption
in the insurance industry: Evidence using the technology—organization—environment
framework. Research in International Business and Finance, 63, 101757.

https://doi.org/10.1016/j.ribaf.2022.101757



Hage, J., & Aiken, M. (1967). Program Change and Organizational Properties a Comparative
Analysis. American Journal of Sociology, 72(5), 503-519.
https://doi.org/10.1086/224380

Harnadi, B., Widiantoro, A. D., Prasetya, F. H., Sanjaya, R., & Sihombing, R. P. (2025). Role
of age, gender and cultural factors as moderator on technology acceptance of online
entertainment.  Information  Discovery  and  Delivery,  53(1),  72-89.
https://doi.org/10.1108/IDD-02-2023-0017

Ho, C.-Y., Kim, N., Rong, Y., & Tian, X. (2022). Promoting Mobile Payment with Price
Incentives. Management Science, 68(10), 7614-7630.
https://doi.org/10.1287/mnsc.2021.4233

Hurley, R. F., & Hult, G. T. M. (1998). Innovation, Market Orientation, and Organizational
Learning: An Integration and Empirical Examination. Journal of Marketing, 62(3), 42—
54. https://doi.org/10.1177/002224299806200303

Hussein Alghushami, A., Zakaria, N. H., & Mat Aji, Z. (2020). Factors Influencing Cloud
Computing Adoption in Higher Education Institutions of Least Developed Countries:
Evidence from Republic of Yemen. Applied Sciences, 10(22), 8098.
https://doi.org/10.3390/app10228098

Igira, F. T. (2008). The Situatedness of Work Practices and Organizational Culture:
Implications for Information Systems Innovation Uptake. Journal of Information
Technology, 23(2), 79—88. https://doi.org/10.1057/palgrave.jit.2000132

Irimia-Diéguez, A., Velicia-Martin, F. & Aguayo-Camacho, M. Predicting Fintech Innovation
Adoption: the Mediator Role of Social Norms and Attitudes. Financial Innovation 9, 36

(2023). https://doi.org/10.1186/s40854-022-00434-6



Jackson, S. (2011). Organizational culture and information systems adoption: A three-
perspective  approach.  Information  and  Organization, 21(2), 57-83.
https://doi.org/10.1016/j.infoandorg.2011.03.003

Jaakkola, E. (2020). Designing conceptual articles: four approaches. AMS Review, 10(1-2),
18-26. https://doi.org/10.1007/s13162-020-00161-0

Jasperson, Carter, & Zmud. (2005). A Comprehensive Conceptualization of Post-Adoptive
Behaviors Associated with Information Technology Enabled Work Systems. MIS
Quarterly, 29(3), 525. https://doi.org/10.2307/25148694

Kauffman, R. J., & Walden, E. A. (2001). Economics and Electronic Commerce: Survey and
Directions for Research. International Journal of Electronic Commerce, 5(4), 5-116.
https://doi.org/10.1080/10864415.2001.11044222

KPMG International. (2025, February). Global fintech investment falls to seven-year low.
https://kpmg.com/xx/en/media/press-releases/2025/02/global-fintech-investment-
falls-to-seven-year-
low.html#:~:text=The%20digital%20assets%20and%20currencies,%2C%?20tokens %2
C%20and%20digital%?20assets.

Kumar, G., Engle, C., & Tucker, C. (2018). Factors Driving Aquaculture Technology Adoption.
Journal of  the World  Aquaculture Society, 49(3), 447-476.
https://doi.org/10.1111/jwas.12514

Lee, G., & Xia, W. (2006). Organizational size and IT innovation adoption: A meta-analysis.
Information & Management, 43(8), 975-985. https://doi.org/10.1016/7.im.2006.09.003

Mahdaly, K., & Adeinat, 1. (2022). Factors that affect the adoption of RFID in the Saudi
logistics industry: An empirical investigation. The International Journal of Logistics

Management, 33(3), 1017-1039. https://doi.org/10.1108/IJLM-11-2020-0456



Mansfield, E. (1963). The Speed of Response of Firms to New Techniques. The Quarterly
Journal of Economics, 77(2), 290. https://doi.org/10.2307/1884404

Mata, F. J., Fuerst, W. L., & Barney, J. B. (1995). Information Technology and Sustained
Competitive Advantage: A Resource-Based Analysis. MIS Quarterly, 19(4), 487-505.
https://doi.org/10.2307/249630

Mohamad Hsbollah, H. & Kamil. (2009). E-learning adoption: The role of relative advantages,
trialability and academic specialisation. Campus-Wide Information Systems, 26(1), 54—
70. https://doi.org/10.1108/10650740910921564

Mohr, J., & Spekman, R. (1994). Characteristics of partnership success: Partnership attributes,
communication behavior, and conflict resolution techniques. Strategic Management
Journal, 15(2), 135—-152. https://doi.org/10.1002/smj.4250150205

Nalluri, V., & Chen, L.-S. (2024). Modelling the FinTech adoption barriers in the context of
emerging economies- An integrated Fuzzy hybrid approach. Technological Forecasting
and Social Change, 199, 123049. https://doi.org/10.1016/j.techfore.2023.123049

Nonaka, 1., & Takeuchi, H. (1995). The Knowledge-Creating Company,
https://doi.org/10.1093/0s0/9780195092691

Nguyen, V. P. (2022). The Critical Success Factors for Sustainability Financial Technology in
Vietnam: A Partial Least Squares Approach. Human Behavior and Emerging
Technologies, 2022, 1-15. https://doi.org/10.1155/2022/2979043

Okat, D., Paaso, M., & Pursiainen, V. (2025). Trust in Traditional Finance and Consumer
Fintech Adoption. The Review of Corporate Finance Studies, 14(2), 408-438.
https://doi.org/10.1093/rcfs/cfae011

Oliveira, T., & Martins, M.F. (2010). Understanding e-business adoption across industries in
European countries. Industrial Management & Data Systems, 110(9), 1337-1354.

https://doi.org/10.1108/02635571011087428



Philippon, T. (2015). Has the US Finance Industry Become Less Efficient? On the Theory and
Measurement of Financial Intermediation. American Economic Review, 105(4), 1408—
1438. https://doi.org/10.1257/aer.20120578

Premkumar, G., & Roberts, M. (1999). Adoption of new information technologies in rural small
businesses. Omega, 27(4), 467-484. https://doi.org/10.1016/S0305-0483(98)00071-1

Reyes-Mercado, P. (2021). Finlech Strategy: Linking Entrepreneurship, Finance, and
Technology. Springer International Publishing. https://doi.org/10.1007/978-3-030-
53945-0

Rogers, E. M., Singhal, A., & Quinlan, M. M. (2014). Diffusion of innovations. In An
integrated approach to communication theory and research (pp.432-448). Routledge.

Roh, T., Yang, Y. S., Xiao, S., & Park, B. 1. (2024). What makes consumers trust and adopt
fintech? An empirical investigation in China. Electronic Commerce Research, 24(1), 3—
35. https://doi.org/10.1007/s10660-021-09527-3

Rosli, K., Yeow, P., & Siew, E.-G. (2012). Factors Influencing Audit Technology Acceptance
by Audit Firms: A New I-TOE Adoption Framework. Journal of Accounting and
Auditing: Research & Practice, 1-11. https://doi.org/10.5171/2012.876814

Salah, O. H., Yusof, Z. M., & Mohamed, H. (2021). The determinant factors for the adoption
of CRM in the Palestinian SMEs: The moderating effect of firm size. PLOS ONE, 16(3),
€0243355. https://doi.org/10.1371/journal.pone.0243355

Schillewaert, N., Ahearne, M. J., Frambach, R. T., & Moenaert, R. K. (2005). The adoption of
information technology in the sales force. Industrial Marketing Management, 34(4),
323-336. https://doi.org/10.1016/j.indmarman.2004.09.013

Scott, W.R. (2001). Institutions and Organizations. 2" ed. Thousand Oaks, CA: Sage

Publication



Scuotto, V., Nicotra, M., Del Giudice, M., Krueger, N., & Gregori, G (2021). A
microfoundational perspective on SMEs' growth in the digital transformation era.
Journal of Business Research, 129, 382-392.
https://doi.org/10.1016/j.busres.2021.01.045

Setiawan, B., Nugraha, D. P., Irawan, A., Nathan, R. J., & Zoltan, Z. (2021). User
Innovativeness and Fintech Adoption in Indonesia. Journal of Open Innovation:
Technology, Market, and Complexity, 7(3), 188. https://doi.org/10.3390/joitmc7030188

Shu, W., & Strassmann, P. A. (2005). Does information technology provide banks with profit?
Information & Management, 42(5), 781-787. https://doi.org/10.1016/1.im.2003.06.007

Sultana, N., Chowdhury, R. S., & Haque, A. (2023). Gravitating towards Fintech: A study on
Undergraduates using extended UTAUT model. Heliyon, 9(10), e20731.
https://doi.org/10.1016/j.heliyon.2023.e20731

Teece, D. J. (2007). Explicating dynamic capabilities: The nature and microfoundations of
(sustainable) enterprise performance. Strategic Management Journal, 28(13), 1319—
1350. https://doi.org/10.1002/smj.640

Teece, D. J., Pisano, G., & Shuen, A. (1997). Dynamic capabilities and strategic management.
Strategic Management Journal, 18(7), 509-533. https://doi.org/10.1002/(SICI)1097-
0266(199708)18:7%253C509::AID-SMJ882%253E3.0.CO;2-Z

Tornatzky, L.G. and Fleischer, M. (1990) The Process of Technological Innovations. Lexington
Books.

Thakor, A. V. (2020). Fintech and banking: What do we know? Journal of Financial
Intermediation, 41, 100833. https://doi.org/10.1016/;.j£1.2019.100833

Thomas, K. (Ed.). (2021). The Routledge Handbook of Finlech (1st ed.). Routledge.

https://doi.org/10.4324/9780429292903



Venkatesh, Morris, Davis, & Davis. (2003). User Acceptance of Information Technology:
Toward a Unified View. MIS Quarterly, 27(3), 425. https://doi.org/10.2307/30036540

Wang, J. S. (2021). Exploring biometric identification in FinTech applications based on the
modified TAM. Financial Innovation, 7(1), 42. https://doi.org/10.1186/s40854-021-
00260-2

Wang, Y.-M., Wang, Y.-S., & Yang, Y.-F. (2010). Understanding the determinants of RFID
adoption in the manufacturing industry. Technological Forecasting and Social Change,
77(5), 803—815. https://doi.org/10.1016/j.techfore.2010.03.006

Wernerfelt, B. (1984). A resource-based view of the firm. Strategic Management Journal, 5(2),
171-180. https://doi.org/10.1002/smj.4250050207

Yadegaridehkordi, E., Hourmand, M., Nilashi, M., Shuib, L., Ahani, A., & Ibrahim, O. (2018).
Influence of big data adoption on manufacturing companies’ performance: An
integrated DEMATEL-ANFIS approach. Technological Forecasting and Social
Change, 137, 199-210. https://doi.org/10.1016/j.techfore.2018.07.043

Yusof, M. Mohd., Kuljis, J., Papazafeiropoulou, A., & Stergioulas, L. K. (2008). An evaluation
framework for Health Information Systems: Human, organization and technology-fit
factors (HOT-fit). International Journal of Medical Informatics, 77(6), 386—398.
https://doi.org/10.1016/j.ijmedinf.2007.08.011

Zahra, S.A., and George, G. (2002) Absorptive Capacity: A review, reconceptualization, and
extension, Academy of  Management Review, 27(2), 185-203.
https://doi.org/10.5465/AMR.2002.6587995

Zarrouk, H., El Ghak, T., & Bakhouche, A. (2021). Exploring Economic and Technological
Determinants of FinTech Startups’ Success and Growth in the United Arab Emirates.
Journal of Open Innovation: Technology, Market, and Complexity, 7(1), 50.

https://doi.org/10.3390/j0itmc7010050



Zhu, K., Dong, S., Xu, S. X., & Kraemer, K. L. (2006). Innovation diffusion in global contexts:
Determinants of post-adoption digital transformation of European companies.
European Journal of Information Systems, 15(6), 601-616.
https://doi.org/10.1057/palgrave.ejis.3000650

Zhu, K., & Kraemer, K. L. (2005). Post-Adoption Variations in Usage and Value of E-Business
by Organizations: Cross-Country Evidence from the Retail Industry. Information
Systems Research, 16(1), 61-84. https://doi.org/10.1287/isre.1050.0045

Zhu, K., Kraemer, K., & Xu, S. (2003). Electronic business adoption by European firms: A
cross-country assessment of the facilitators and inhibitors. European Journal of

Information Systems, 12(4), 251-268. https://doi.org/10.1057/palgrave.ejis.3000475



