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This study aims to see the development of research on the topic of "Fintech 
Innovation" and research plans that can be carried out based on journals 
published on the theme. This research uses an qualitative method with a 
bibliometric analysis approach. The data used is secondary data with the theme 
"Fintech Innovation" which comes from the Dimension database with a total of 
3094 journal articles. Then, the data is processed and analyzed using the 
VosViewer application with the aim of knowing the bibliometric map of "Fintech 
Innovation" research development in the world. The results of the study found 
that in bibliometric author mapping the authors who published the most research 
with the theme "Fintech Innovation" were Rabbani, Mustafa Raza; 
Wonglimpiyarat, Jarunee; Peng, Kuan-Jung; and Mohammed, Qmichchou. 
Furthermore, based on bibliometric keyword mapping, there are 4 clusters with 
the most used words including sharia bank, financial inclusion, application, 
factor, adoption, country, effect, challenge, financial institution, regulation, and 
performance. Then, the research path topics related to Fintech Innovation are 
Collaboration Between Fintech Startups and Traditional Banks, Mechanisms of 
Green Innovation in the Fintech Sector, Value and Complexity in Fintech 
Application Use, and Islamic Fintech's Role in Pandemic-Era Financial 
Solutions. 
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INTRODUCTION 
Fintech or Financial Technology, refers to the 

integration of technology into offerings by financial 

services companies to increase the use of their financial 

services. The term covers a wide range of applications, 

from mobile banking and online payment systems to 

blockchain technology and cryptocurrencies. Schueffel 

(2017) explains that fintech is a new financial industry 

that applies technology to improve financial activities. 

The development of fintech, or financial technology, has 

significantly changed the landscape of financial services 

over the past two decades. The roots of fintech can be 

traced back to the late 20th century when technology 

began to play an important role in financial services. 

However, its significant rise began in the 2000s with the 

advent of the internet and mobile technology, which 

enabled new business models and services. The 

proliferation of smartphones and increasing internet 

penetration facilitated the development of digital 

payment systems, peer-to-peer lending platforms, and 

robo-advisors, among others (Iman, 2020).  

In addition, innovations such as blockchain, 

artificial intelligence (AI), and big data analytics have 

become extremely important. Blockchain technology, 

for example, has revolutionized the transaction process 

by providing a secure, transparent and decentralized 

system. AI has improved customer service through 

chatbots and personalized financial advice, while big 

data analytics allows companies to assess risk and tailor 

services to individual needs (Sahabuddin et al., 2023; 

Chaklader et al., 2023). This explains that indirectly, 

fintech contributes to technological acceleration in the 

financial sector, and the utilization of fintech also has a 

significant impact on the financial sector.  

As Goswami et al (2022) and Asif et al (2023) 

explain, fintech companies play a major role in 

expanding financial inclusion, especially in developing 

countries. The use of mobile money services and digital 

wallets allows more people to access affordable and 

reliable financial services, regardless of their location. 

This helps bridge the gap between the banked and 

unbanked population. Moreover, the integration of 

advanced technologies such as artificial intelligence, 

blockchain, and big data analytics enables financial 

institutions to streamline operations and improve 

efficiency (Obeng et al., 2024). Fintech solutions 

automate processes, reduce costs, and improve the 

overall customer experience. Most importantly, they 

enable the creation of innovative financial products and 

services. From digital payments to wealth management, 

fintech companies are leveraging technology to offer 

more sophisticated and accessible financial solutions 

(Vigneshwar, 2024). This is disrupting the traditional 

banking model and creating new opportunities for 

growth. 

Fintech innovation has been a transformative 

force in the financial sector, reshaping the way financial 

services are delivered and consumed. This evolution is 

characterized by the integration of advanced 

technologies into financial services, improving 

efficiency, accessibility and customer experience. 

Similarly, according to research by Anifa et al (2022), the 

emergence of digital payment platforms has 

revolutionized transactions, enabling faster and more 

secure payment methods. Innovations such as mobile 

wallets and contactless payments have become 

mainstream, driven by consumer demand for 

convenience and speed. In addition, automated 

platforms such as Robo Advisor provide financial 

planning services with minimal human intervention. 

They use algorithms to manage investment portfolios 

based on risk preferences and individual financial goals, 

making investment management more accessible to a 

wider audience. Peer-to-Peer Lending innovations also 

allow individuals to lend and borrow money directly 

from each other, bypassing traditional financial 

institutions. This model has democratized access to 

credit, particularly for underserved populations 

(Bhattacharjee et al., 2024). 

Furthermore, Mouka (2024) also summarized 

the existing innovations of fintech, including digital 

banks that operate without physical branches, offering 

services exclusively through mobile applications, open 

banking refers to the practice of banks allowing third-

party developers to access financial data through APIs, 

real-time payment systems allowing instant fund 

transfers between bank accounts, digital wallets and 

mobile payment solutions, such as Apple Pay and 

Google Pay, RegTech innovations that focus on using 

technology to help companies comply with regulations 

efficiently, and embedded finance integrating financial 

services directly into non-financial platforms, allowing 

businesses to offer financial products seamlessly. 

Fintech advancements not only improve operational 

efficiency and security, but also drive financial inclusion 

by providing underserved populations with access to 

essential financial services. As the industry evolves, it is 

likely that these innovations will further reshape the 

financial landscape, offering new opportunities for 

consumers and businesses alike. 
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Therefore, it is important to see the extent of the 

current development of Fintech Innovation through 

research, and one method that can be used to see the 

development of research is bibliometrics using 

VosViewer. The method is able to create and display 

author journal maps and research paths based on co-

citation data or keyword maps based on shared incident 

data. Some studies that examine related to Fintech 

Innovation, namely Li & Xu (2021) conducted a 

comprehensive analysis based on bibliometric analysis 

and science mapping on fintech. This research presents 

the type, annual publications, hot research directions, 

and focus (based on theme analysis, co-occurrence 

analysis, and author keyword timeline analysis). 

Furthermore, productive objects (at the country/region, 

institution, journal, and author level) and corresponding 

important cooperative relationship networks are also 

used to highlight who is paying attention to FinTech. 

Nasir et al (2021) examined the trends and 

directions of fintech in society and the environment 

using bibliometric analysis. The findings of this study 

show that 'ACM International Conference Proceedings' 

is the main source of published fintech literature. China 

leads in the production of fintech publications both in 

several countries and in one country. Bina Nusantara 

University is the most relevant affiliate. Arner and 

Buckley provide impactful fintech literature. 

Furthermore, this research network is related to 

'cryptocurrencies, smart contracts, financial technology', 

'financial industry stability, service, innovation, 

regulatory technology (regtech)', and 'machine learning 

and deep learning innovations'. 

Bajwa et al (2022) conducted a meta-literature 

review that examined the past, present, and possible 

future trends of Fintech research. The results identified 

four major research networks related to bitcoin and 

digital currencies, crowdfunding, mobile payments, and 

blockchain. The results also highlighted the most 

influential aspects of FinTech literature, such as leading 

countries, institutions, journals, authors, and articles. 

Alrawashdeh et al (2022) examined the intellectual 

aspects and key influences of the financial technology 

literature. This research presents a source-focused 

Bibliographic analysis, and relies on five clusters, namely 

Sustainability (Switzerland), Financial Innovation, 

Investment Management, European Financial Journals, 

and Electronic Commerce Research and Applications.  

Dosso & Aysan (2022) present a bibliometric 

review of FinTech in finance. The findings of this study 

prove that publications in this field have continued to 

grow in recent decades, especially in the last six years 

since 2015, as the number of publications skyrocketed, 

led by the US and China, the pioneers of FinTech 

studies. The rise of research in this area demonstrates 

the impact of technology on financial products and 

services, ultimately affecting human lifestyles in the new 

world digital economy. Pandey et al (2023) present the 

current research trends, gaps, and future research agenda 

on fintech in banking and finance. In this study, it is 

explained that FinTech has important implications for 

the digital transformation of existing banking and 

financial systems. There are many studies that examine 

how FinTech relates to crowdfunding, lending, credit 

sourcing, and stock market integration. There is ample 

scope for theoretical and contextual coverage, including 

methodological contributions to the FinTech literature.  

Sahabuddin et al (2023) investigated how 

FinTech evolved over time in research using 

bibliometric analysis. The findings of this study revealed 

a trend of increasing annual publications, a shift in focus 

to financial inclusion, a dominance of authors from the 

US, and an increasing number of international 

collaborations and publications from various sources, 

indicating FinTech as an active field with potential for 

further scientific enrichment. Garg et al (2023) reviewed 

scientific research on FinTech using bibliometric 

analysis. This study explains that financial technology, or 

Fintech, has attracted the attention of academics, 

students, and institutions around the world for more 

than a decade. With many new financial services, 

products and innovative methods to engage clients, the 

impact of technology on the financial sector has been 

studied extensively. This research focuses on the 

functions of FinTech and research constraints in digital 

finance by assessing the citation links between the most 

significant articles... 

This research was conducted to complement 

existing research and fill the gaps of previous research 

and to expand the literature related to Fintech Innovation 

through the research path. Specifically, the purpose of 

this research is to see the development of "Fintech 

Innovation" research published by journals with this 

theme and see future research opportunities by 

formulating a research agenda. 

METHOD 
In this study, various scientific journal 

publications related to the theme of "Fintech Innovation" 

around the world were used as data sources. The data is 

collected by searching for Dimension database indexed 

journal publications using the keyword "Fintech 

Innovation". After that, scientific articles or journals that 
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are relevant to the research theme will be selected based 

on the publication data that has been collected. Journals 

equipped with DOI are the criteria in the filtering 

process and data processing using software. There were 

3094 journal articles published under the research theme 

"Fintech Innovation". The development of publication 

trends related to the research topic was analyzed using 

VOSviewer software, which can generate bibliometric 

maps and allow for more detailed analysis.  

In order to build the map, VOSviewer uses the 

abbreviation VOS which refers to Visualizing Similarity. 

In previous studies, the VOS mapping technique has 

been used to obtain bibliometric visualizations which are 

then analyzed. Furthermore, VOSviewer is able to create 

and display author journal maps based on co-citation 

data or keyword maps based on co-incidence data (Al-

Qital et al., 2022; Rusydiana et al., 2021). Therefore, this 

study will analyze journal maps related to "Fintech 

Innovation", including author maps, and keywords which 

are then analyzed for research paths that can be carried 

out in the future through clusters on keyword mapping. 

This research uses a descriptive qualitative 

approach with meta-analysis and descriptive statistical 

literature study based on 3094 journal publications that 

discuss the theme of "Fintech Innovation". Meta-analysis is 

a method that integrates previous research related to a 

particular topic to evaluate the results of existing studies. 

Furthermore, the qualitative method used in this 

research is also referred to as a constructive method, 

where the data collected in the research process will be 

constructed into themes that are easier to understand 

and meaningful. The sampling technique used in this 

research is purposive non-probability sampling method, 

which aims to fulfill certain information in accordance 

with the desired research objectives. 

RESULT AND DISCUSSION 
This research discusses "Fintech Innovation" by 

utilizing 3094 publications of journal articles indexed in 

Dimension. Bibliometrics is a method used to measure 

and evaluate scientific performance by taking into 

account factors such as citations, patents, publications, 

and other more complex indicators. Bibliometric 

analysis is conducted to evaluate research activities, 

laboratories, and scientists, as well as the performance of 

countries and scientific specializations. Some of the 

steps in bibliometric analysis include identifying the 

background of the research, collecting the databases to 

be used, and determining the main indicators to be used 

in the research. 

This section will deepen the meta-analysis results 

by showing a visual mapping chart depicting 3094 

journals related to "Fintech Innovation". In this research, 

mapping is done by analyzing keywords and important 

or unique terms contained in journal articles. Mapping is 

a process to identify knowledge elements, 

configurations, dynamics, dependencies, and 

interactions among these elements. The results of 

network visualization of 3094 journals with the theme 

"Fintech Innovation" will be explained in more detail in the 

next section. 

Bibliometric Author Mapping 

Using bibliometric analysis using VOSviewer 

software, a mapping of authors contributing to the field 

of "Fintech Innovation" is obtained. The resulting image 

provides a visual representation of the mapping, the 

bigger and brighter the point marked in yellow, the more 

the number of journal publications related to the theme 

"Fintech Innovation" that have been published by that 

author. 

The figure 1 explains that the cluster density in 

the bibliometric map depends on the intensity of the 

yellow color shown. And the yellow color on the map 

depends on how many items are related to other items.  

For this reason, this section is very important to get an 

overview of the general structure of the bibliometric 

map that is considered important to analyze. From this, 

it is possible to identify the authors who publish the 

most works.  

In general, each author or researcher has 

different tendencies in each publication of their work. 

On some occasions, an author appears as a single author, 

but on other occasions the author may co-author with 

other authors or researchers, so this will affect the 

cluster density and some clusters show different 

densities. However, authors who have a large enough 

cluster density identify that the author has published the 

most research on the theme of "Fintech Innovation", when 

compared to authors whose cluster density is lower, so 

the results found can be a reference for other researchers 

in the future. From the analysis, it was found that the 

authors who published the most publications related to 

"Fintech Innovation" include Rabbani, Mustafa Raza; 

Wonglimpiyarat, Jarunee; Peng, Kuan-Jung; and 

Mohammed, Qmichchou. 
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Figure 1. Author Mapping 

 

Research Map 

The figure below describes the trend of 

keywords that appear in research on the theme "Fintech 

Innovation" and the larger shapes are the most used words 

in journal publications on the theme "Fintech Innovation". 

 

 
Figure 2. Research Cluster 

 

As for the mapping, the keywords that appear 

most in the publication "Fintech Innovation" include sharia 

bank, financial inclusion, application, factor, adoption, 

country, effect, challenge, financial institution, 
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regulation, and performance, which are then divided into 

4 clusters, as follows: 

 

Cluster 1: Collaboration Between Fintech Startups 

and Traditional Banks 

This cluster has 42 keyword items, namely 

access, banking sector, blockchain, blockchain 

technology, challenge, change, collaboration, concept, 

consumer protection, crowdfunding, disruption, 

disruptive innovation, ecosystem, evolution, financial 

industry, financial innovation, financial institution, 

financial market, financial sector, financial services 

industry, fintech company, fintech ecosystem, fintech 

revolution, fintech startup, fintechs, future, 

implementation, information technology, investment, 

investor, market, regulation, regulator, regulatory 

framework, regulatory sandbox, rise, startup, time, 

traditional bank, transformation, trend, and way. The 

first topic discusses the collaboration between fintech 

and banking. This research is quite common as the 

development of digital technology is accelerating the 

adoption of technology in the traditional banking sector.  

A number of relevant studies, namely Iman 

(2019) examines how traditional banks compete with 

emerging fintech startups. The results show that in 

general, banks already have a fairly good innovation 

readiness, but there are several aspects that need 

attention, namely: optimization of current services, 

consolidation, and internal restructuring. Along with 

that, although fintech has a very broad and large 

technical and managerial impact, it does not mean that 

traditional banks and existing financial services cannot 

compete. Boustani (2020) discussed various conditions 

and requirements for the survival of the banking sector 

amid the emergence of Fintech startups. This research 

explains that FinTech(s) is an economic sector that 

involves a number of companies that use technology to 

offer more efficient financial services. These startups 

disrupt the classic financial system of commercial banks 

by modifying payment and debt mechanisms. Their 

technology offers opportunities in terms of improving 

current financial services and expanding consumer 

choice. 

Chen (2024) discussed the challenges and 

opportunities of fintech innovation for traditional 

financial institutions. This study explains that the 

increasing innovation of financial technology presents 

both challenges and opportunities for traditional 

financial institutions, requiring a re-evaluation of their 

strategies and operations. While fintech disrupts 

established banking models through increased 

competition and evolving consumer expectations, it also 

offers opportunities for growth, operational efficiency, 

and financial inclusion. Traditional banks must adopt a 

strategic approach to navigate this changing landscape 

and leverage fintech advancements to improve their 

services and resilience. 

Mohan (2016) explains how banks and FinTech 

startups partner for faster innovation. This research 

explains that the FinTech industry has received more 

than US$12 billion of investment from venture investors 

in just one year, and has attracted great attention from 

not only venture capitalists, but also banks, consulting 

firms, traditional financial services, product vendors, and 

governments. Banks' initial concerns about potential 

disruption from FinTech startups, which are quick to 

launch simple and intuitive products for the market, 

have now subsided and banks are actively seeking 

collaboration opportunities with FinTech companies. 

Banks have used various channels such as internal 

incubator or accelerator programs, open core platforms, 

and even investments as a means to keep an eye on 

FinTech startups. They have used these to track new 

emerging technologies that can be integrated within the 

bank, as well as opportunities for high returns. Most tier 

1 global banks have now launched such FinTech 

initiatives, and smaller and regional banks are starting to 

launch similar programs and create ecosystems. Banks 

will also use these technologies to proactively pursue 

markets that have traditionally been difficult to capture 

due to the high costs involved. Rural and geographically 

remote areas can be tapped with the help of technology 

for the underbanked, and Millennials with a high level of 

technological sophistication can be targeted for special 

offers. 

Nabiyev & Ovenc (2023) discussed the 

symbiotic relationship and collaboration between 

commercial banks and fintech in Turkey. The results 

explained that large banks tend to collaborate with 

fintech startups on products rather than investing in 

them. Large banks prefer to form partnerships with non-

payment fintech startups rather than payment services 

fintech startups. Finally, fintech stratups mainly operate 

in payment services, and stratups established in Istanbul 

tend to form strategic partnerships with commercial 

banks in this field. 

Faour & Al-Sowaidi (2023) discuss how 

established banks are adapting to the financial 

technology revolution by forming partnerships with 

financial technology startups to improve services and 

drive innovation. The research highlights the role of 

advanced technologies and regulatory frameworks in 
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fostering collaboration, competition, and consumer 

protection in the financial landscape. Ultimately, the 

paper emphasizes the potential of these collaborations 

to create a more inclusive and valuable financial 

ecosystem. Nalabothu (2024) examines the 

transformative impact of Financial Technology 

(Fintech) on the banking industry, highlighting the 

symbiotic evolution that is forcing traditional banks to 

adopt digital strategies for competitiveness. The research 

explores innovations such as mobile banking, 

blockchain, and AI-based analytics, as well as the 

collaborative dynamics fostered by Open Banking 

initiatives. 

 

Cluster 2: Mechanisms of Green Innovation in the 

Fintech Sector 

This cluster contains 23 keyword items, namely 

bank, commercial bank, competition, digital economy, 

economy, effect, enterprise, evidence, fintech adoption, 

fintech development, firm, government, green finance, 

green innovation, influence, level, mechanism, 

performance, policy, relationship, state, sustainability, 

technological innovation. This cluster discusses the 

topic of green innovation mechanisms in the fintech 

sector. This topic has been discussed quite a lot before, 

including research from Liu et al (2023) discussing 

fintech development and green innovation. This study 

revealed that firms located in cities with advanced levels 

of Fintech development gained greater scale and greater 

efficiency in green innovation. Furthermore, the results 

of the exploration of impact pathways show that Fintech 

development increases the size of credit in the city as 

well as government fiscal support for businesses. 

Fintech enables firms to achieve higher green innovation 

performance through these two pathways. 

Yao et al (2021) examined the impact and 

mechanism of fintech on green total factor productivity. 

The study found that the level of fintech and financial 

support policy indicators showed a steady increasing 

trend during the study period; while the trend of GTFP 

was not so clear. Then, the level of urban fintech has a 

significant increasing effect on GTFP through FE, MM-

QR, and 2SLS models. In particular, this enhancement 

effect mainly comes from the promotion of 

technological change (TC) of the GTFP decomposition 

index; the enhancement effect will be larger in cities with 

lower levels of green development. In addition, 

industrial structure upgrading (UIS) and technological 

innovation (TI) play an intermediary role in the green 

development effect of fintech. Finally, the green 

development effect of fintech is heterogeneous. 

Specifically, the effect of fintech green development on 

GTFP is larger in the central and western regions and in 

cities with low levels of development; while the effect is 

smaller in the eastern region and cities with high levels 

of development. 

Zhou et al (2022) discussed the impact of fintech 

innovation on green growth. This study shows that 

fintech and green finance significantly promote green 

growth. At the same time, the impact of fintech and 

green finance on green growth has obvious regional 

heterogeneity, that is, the impact in eastern China is 

significantly stronger than that in central and western 

China. Further research shows that fintech innovation 

mainly promotes green growth through green credit and 

green investment. Therefore, fintech innovation can 

promote green economic growth by improving the 

development level of green finance, which has great 

reference significance for most countries. 

Another relevant research is Li et al (2023) 

examining the impact of FinTech on corporate green 

innovation. This study concludes that regional FinTech 

growth contributes significantly to corporate green 

innovation. Then, external attention has a moderating 

effect on the relationship between FinTech and green 

innovation. The more external attention, the greater the 

influence of regional FinTech in promoting corporate 

green innovation, and this mechanism is more obvious 

when the company is a state-owned company or with 

excellent ESG performance. Lisha et al (2023) examined 

the relationship between sustainability, green 

innovation, financial technology (FinTech), financial 

development, and natural resources for BRICS 

economies. The findings of this study show that 

FinTech and natural resources adversely affect 

environmental sustainability across all three quantile 

ranges. In contrast, green innovation and financial 

development promote environmental sustainability in 

the low to high order quantiles, while economic growth 

contributes to higher emissions in the main quantile. 

Alsadoun & Alrobai (2024) investigated the 

reciprocal relationships between fintech adoption, green 

finance, green innovation, and sustainable performance 

within the financial sector. The study concluded 

significant positive relationships between fintech 

adoption, green finance, green innovation, and 

sustainable performance, underscoring the 

transformative potential of fintech in driving 

sustainability initiatives within the financial sector. 

Specifically, fintech adoption positively influences green 

finance and green innovation, while green finance and 

green innovation independently contribute to 
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sustainable performance. Moreover, fintech adoption 

indirectly influences sustainable performance through its 

effects on green finance and green innovation, 

highlighting the interconnectedness of these constructs 

in driving organizational sustainability. 

Shen & Zhang (2024) investigate how the 

development of financial technology affects corporate 

green innovation by addressing financial mismatches, 

using data from companies listed on the A-share 

exchange in China. The findings show that while 

financial mismatches hinder green innovation, financial 

technology enhances the ability of financial institutions 

to manage green risks and improve credit resource 

allocation, thereby promoting corporate green 

innovation. Shkodina (2024) discusses the integration of 

digital finance and financial technology in sustainable 

project finance, highlighting trends in sustainable digital 

finance. The research emphasizes the role of 

technologies such as AI, blockchain, and IoT in 

promoting green investment and achieving sustainable 

development goals, while providing a taxonomy of 

"green" digital finance solutions and underscoring the 

need for ongoing research in this area. 

 

Cluster 3: Value and Complexity in Fintech 

Application Use 

In this cluster there are 19 keyword items, namely 

adoption, application, complexity, consumer, country, 

factor, financial inclusion, fintech service, intention, 

payment, peer, person, security, society, theory, trust, 

use, user, and value. This topic discusses the value and 

complexity of using Fintech applications. There are still 

quite a few studies that discuss this topic. Among a 

number of relevant studies, Ashta & Biot-Paquerot 

(2018) discuss the evolution of fintech, namely the 

problem of strategic value management in a rapidly 

changing industry. The FinTech revolution captures the 

simultaneous onslaught of a plethora of technologies, 

most notably mobile telephony and blockchain, that 

usher in efficiency or reach into various market niches. 

The use of mobile phone technology has extended the 

reach of the Internet to the marginalized, creating 

possibilities for businesses where banks have historically 

been absent and potentially disruptive. Blockchain 

technology threatens to be even more disruptive as it 

could pull the rug out from under the monetary system 

as well as property rights as we know it today. The 

proliferation of actors and innovators has created a 

confusing landscape resulting in a range of possible 

scenarios, where banks could freeze, fight back, form 

alliances with challengers, or be forced to flee by 

BigTech. 

Huarng & Yu (2022) explored the causal 

relationships for fintech adoption to assist countries in 

promoting its use. Financial technology (fintech) 

encompasses many innovative technology-enabled 

financial services. The research found that the 

combination of high values of innovation, technology, 

entrepreneurship and economic development leads to 

high fintech adoption in 2020 and 2021. Fintech 

adoption is popular in developed countries. The 

combination of low values of innovation, technology 

and economic development leads to consistently low 

fintech adoption in 2020 and 2021. The combination of 

low values of innovation, entrepreneurship and 

economic development leads to low fintech adoption in 

2021. 

 

Cluster 4: Islamic Fintech's Role in Pandemic-Era 

Financial Solutions 

There are 8 keywords in this cluster, namely 

covid, financial system, financial solution, interest, 

islamic finance, islamic fintech, pandemic, and world. 

This cluster discusses the topic of the role of Islamic 

fintech in financial solutions in the pandemic era. 

Research on this topic has not been found much, among 

the relevant research is Khateeb et al (2023) discussing 

Islamic Finance, FinTech, and the path to sustainability. 

In this study, it is explained that the unprecedented 

economic downturn and global supply chain disruptions 

caused by the COVID-19 pandemic have increased the 

urgency for an agile, adaptive, and transformable 

financing infrastructure based on sustainable practices in 

the era of the Fourth Industrial Revolution. 

Sustainability and the Fourth Industrial Revolution are 

more than technological changes, they are opportunities 

to help everyone, including leaders, policymakers, and 

people of all income levels and countries, navigate 

industrial disruption and transition to a new normal by 

leveraging converging technologies to create an inclusive 

and human-centered future. 

Ghaouri et al (2023) explored waqf-linked 

Islamic fintech microfinance as a funding solution for 

small and micro enterprises in Kenya affected by the 

COVID-19 pandemic. The COVID-19 pandemic has 

resulted in economic suffering for communities and 

small businesses around the world. Innovative Islamic 

finance solutions in the form of waqf-linked Islamic 

fintech microfinance have been proven to provide 

effective funding solutions for micro and small 

businesses affected by the pandemic. This study 
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concludes that the Shariah-compliant hybrid 

microfinance model under study has high potential to 

fund local small and micro enterprises in Kenya and help 

them during the economic hardship caused by the 

pandemic. 

Hassan et al (2020) analyzed the challenges posed 

by COVID-19 to Islamic finance and how disruptive 

technological innovations called Fintech can be used to 

overcome these challenges. In this study, it is explained 

that the COVID-19 pandemic has created major 

disruptions in the financial world and posed another 

challenge for Islamic finance after the global financial 

crisis to provide alternative and sustainable finance. 

Islamic finance has a large market share in industries 

such as microfinance, small and medium enterprises, and 

retail lending. These industries are the most affected 

during the ongoing pandemic. The magnitude of the 

ongoing financial crisis is expected to be different from 

the global financial crisis of 2008; therefore, the 

challenges faced by Islamic finance and banking are also 

different. This requires a different set of financial 

services, strategies and technologies to address these 

challenges. 

CONCLUSION 
This research aims to find out the extent of the 

development of research on the theme of "Fintech 

Innovation" in the world. The results of the study show 

that the number of research publications related to 

"Fintech Innovation" there are 3094 journal articles indexed 

by Dimension. Furthermore, based on the results of the 

analysis on bibliometric author mapping shows that 

Rabbani, Mustafa Raza; Wonglimpiyarat, Jarunee; Peng, 

Kuan-Jung; and Mohammed, Qmichchou is the author 

who did the most publications with the theme "Fintech 

Innovation". Furthermore, in the development of research 

related to "Fintech Innovation" based on bibliometric 

keyword mapping, it is divided into 4 clusters with the 

most used words are sharia bank, financial inclusion, 

application, factor, adoption, country, effect, challenge, 

financial institution, regulation, and performance. Based 

on frequently used keywords, it can be grouped into 4 

research map clusters with topics that discuss 

Collaboration Between Fintech Startups and Traditional 

Banks, Mechanisms of Green Innovation in the Fintech 

Sector, Value and Complexity in Fintech Application 

Use, and Islamic Fintech's Role in Pandemic-Era 

Financial Solutions. 

REFERENCES 
Al-Qital, S., Sunarya, S. L., & Rusydiana, A. S. (2022). 

Halal Tourism Management. Ar Rehla: Journal of 

Islamic Tourism, Halal Food, Islamic Traveling, and 

Creative Economy, 2(2), 140-157. 

Alrawashdeh, N., Alsmadi, A. A., & Al-Gasaymeh, A. 

(2022). FinTech: a bibliometric analysis for the 

period of 2014-2021. Calitatea, 23(188), 176-188. 

Alsadoun, M., & Alrobai, F. S. (2024). Influence of 

Fintech Adoption on Sustainable Performance via 

mediation role of Green Finance and Green 

Innovation. American Journal of Business Science 

Philosophy (AJBSP), 1(1), p61-72. 

Anifa, M., Ramakrishnan, S., Joghee, S., Kabiraj, S., & 

Bishnoi, M. M. (2022). Fintech innovations in the 

financial service industry. Journal of Risk and 

Financial Management, 15(7), 287. 

Ashta, A., & Biot-Paquerot, G. (2018). FinTech 

evolution: Strategic value management issues in a 

fast changing industry. Strategic Change, 27(4), 301-

311. 

Asif, M., Khan, M. N., Tiwari, S., Wani, S. K., & Alam, 

F. (2023). The impact of fintech and digital financial 

services on financial inclusion in India. Journal of 

Risk and Financial Management, 16(2), 122. 

Bajwa, I. A., Ur Rehman, S., Iqbal, A., Anwer, Z., Ashiq, 

M., & Khan, M. A. (2022). Past, present and future 

of FinTech research: A bibliometric analysis. Sage 

Open, 12(4), 21582440221131242. 

Bhattacharjee, I., Srivastava, N., Mishra, A., Adhav, S., 

& Singh, M. N. (2024). The Rise Of Fintech: 

Disrupting Traditional Financial Services. 

Educational Administration: Theory and Practice, 

30(4), 89-97. 

Boustani, N. M. (2020). Traditional banks and fintech: 

survival, future and threats. ICT for an Inclusive 

World: Industry 4.0-Towards the Smart Enterprise, 

345-359. 

Chaklader, B., Gupta, B. B., & Panigrahi, P. K. (2023). 

Analyzing the progress of FINTECH-companies 

and their integration with new technologies for 

innovation and entrepreneurship. Journal of 

Business Research, 161, 113847. 

Chen, Q. (2024). Challenges and opportunities of 

Fintech innovation for traditional financial 

institutions. Frontiers in Business, Economics and 

Management, 13(3), 28-33. 

Dosso, M., & Aysan, A. F. (2022, April). The 

technological impact in finance: A bibliometric 

study of fintech research. In Eurasian Business and 

Economics Perspectives: Proceedings of the 35th 



Uula & Devi  Fintech Innovation Research: Four Clusters Mapping 

Journal of Islamic Economic Literatures | http://journals.smartinsight.id/index.php/JIEL/index    September 2024 | Volume 5 Issue 1 

Eurasia Business and Economics Society 

Conference (pp. 193-209). Cham: Springer 

International Publishing. 

Faour, A., & Al-Sowaidi, A. S. S. (2023). Fintech 

revolution: how established banks are embracing 

innovation to stay competitive. Journal of Business 

and Management Studies, 5(5), 166-172. 

Garg, G., Shamshad, M., Gauhar, N., Tabash, M. I., 

Hamouri, B., & Daniel, L. N. (2023). A bibliometric 

analysis of fintech trends: An empirical 

investigation. International Journal of Financial 

Studies, 11(2), 79. 

Ghaouri, M. H., Kassim, S., & Rashid, H. (2023). Waqf-

Linked Islamic fintech microfinance as a business 

enabler in post-pandemic economy: the experience 

of Hal microfinance, Kenya. In From Industry 4.0 

to Industry 5.0: Mapping the Transitions (pp. 357-

370). Cham: Springer Nature Switzerland. 

Goswami, S., Sharma, R. B., & Chouhan, V. (2022). 

Impact of financial technology (Fintech) on 

financial inclusion (FI) in Rural India. Universal 

Journal of Accounting and Finance, 10(2), 483-497. 

Hassan, M. K., Rabbani, M. R., & Ali, M. A. M. (2020). 

Challenges for the Islamic Finance and banking in 

post COVID era and the role of Fintech. Journal of 

Economic Cooperation & Development, 41(3), 93-

116. 

Huarng, K. H., & Yu, T. H. K. (2022). Causal complexity 

analysis for fintech adoption at the country level. 

Journal of Business Research, 153, 228-234. 

Iman, N. (2019). Traditional banks against fintech 

startups: A field investigation of a regional bank in 

Indonesia. Banks and Bank systems, 14(3), 20-33. 

Iman, N. (2020). The rise and rise of financial 

technology: The good, the bad, and the verdict. 

Cogent Business & Management, 7(1), 1725309. 

Khateeb, S. H., Ali, S. N., & Friday, Z. H. (2023). Islamic 

finance, FinTech and the road to sustainability: 

reframing the approach in the Post-Pandemic era-

an introduction. In Islamic Finance, FinTech, and 

the Road to Sustainability: Reframing the Approach 

in the Post-Pandemic Era (pp. 1-11). Cham: 

Springer International Publishing. 

Li, B., & Xu, Z. (2021). Insights into financial technology 

(FinTech): a bibliometric and visual study. Financial 

innovation, 7, 1-28. 

Li, B., Du, J., Yao, T., & Wang, Q. (2023). FinTech and 

corporate green innovation: An external attention 

perspective. Finance Research Letters, 58, 104661. 

Lisha, L., Mousa, S., Arnone, G., Muda, I., Huerta-Soto, 

R., & Shiming, Z. (2023). Natural resources, green 

innovation, fintech, and sustainability: A fresh 

insight from BRICS. Resources Policy, 80, 103119. 

Liu, J., Zhang, Y., & Kuang, J. (2023). Fintech 

development and green innovation: Evidence from 

China. Energy Policy, 183, 113827. 

Mohan, D. (2016). How banks and FinTech startups are 

partnering for faster innovation. Journal of digital 

banking, 1(1), 13-21. 

Mouka, M. (2024, July 15). Top 10 fintech innovations 

transforming the financial sector. Bobsguide. 

https://www.bobsguide.com/top-10-fintech-

innovations-transforming-the-financial-sector/ 

Nabiyev, A. B., & Ovenc, G. (2023). The symbiotic 

relationship and collaboration between commercial 

banks and fintechs in Turkey. Humanities and Social 

Sciences Communications, 10(1), 1-7. 

Nalabothu, R. (2024). Financial technology (Fintech) 

and banking industry transformation: A symbiotic 

evolution into the digital era. International Journal 

of Scientific Research in Engineering & 

Technology, 13-25. 

Nasir, A., Shaukat, K., Iqbal Khan, K., A. Hameed, I., 

Alam, T. M., & Luo, S. (2021). Trends and 

directions of financial technology (Fintech) in 

society and environment: A bibliometric study. 

Applied Sciences, 11(21), 10353. 

Obeng, S., Iyelolu, T. V., Akinsulire, A. A., & Idemudia, 

C. (2024). The Transformative Impact of Financial 

Technology (FinTech) on Regulatory Compliance in 

the Banking Sector. World Journal of Advanced 

Research and Reviews, 23(1), 2008-2018. 

Pandey, D. K., Hassan, M. K., Kumari, V., Zaied, Y. B., 

& Rai, V. K. (2023). Mapping the landscape of 

FinTech in banking and finance: a bibliometric 

review. Research in International Business and 

Finance, 102116. 

Rusydiana, A., Sanrego, Y., & Rahayu, S. (2021). 

Modeling Islamic economics and finance research: a 

bibliometric analysis. International Journal of 

Islamic Economics and Finance (IJIEF), 4(1), 149-

176. 

Sahabuddin, M., Sakib, M. N., Rahman, M. M., Jibir, A., 

Fahlevi, M., Aljuaid, M., & Grabowska, S. (2023). 

The evolution of FinTech in scientific research: a 

bibliometric analysis. Sustainability, 15(9), 7176. 

Schueffel, P. (2016). Taming the beast: A scientific 

definition of fintech. Journal of Innovation 

Management, 4(4), 32-54. 

Shen, L., & Zhang, L. (2024, July). Research on the 

Impact of Fintech on Corporate Green Innovation. 

In 2024 9th International Conference on Social 



Uula & Devi  Fintech Innovation Research: Four Clusters Mapping 

Journal of Islamic Economic Literatures | http://journals.smartinsight.id/index.php/JIEL/index    September 2024 | Volume 5 Issue 1 

Sciences and Economic Development (ICSSED 

2024) (pp. 497-503). Atlantis Press. 

Shkodina, I. V. (2024). The conception of sustainable 

digital finance: Integrating sustainable finance with 

digital innovation. Business Inform, 2(553), 237-

243. https://doi.org/10.3309483/2222-4459-2024-

2-237-243 

Vigneshwar, S. (2024). Impact of Fintech Companies in 

the Indian Banking Sector-A Study. Center for 

Development Economic, 11(19), 26-33. 

Yao, Y., Hu, D., Yang, C., & Tan, Y. (2021). The impact 

and mechanism of fintech on green total factor 

productivity. Green Financ, 3(2), 198-221. 

Zhou, G., Zhu, J., & Luo, S. (2022). The impact of 

fintech innovation on green growth in China: 

Mediating effect of green finance. Ecological 

Economics, 193, 107308. 


