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 ABSTRACT 

The study is a mixed-methods study with a longitudinal study to examine the relationship 

between Fintech Adoption and Financial Inclusion in Emerging Economies. The data was 

gathered using SurveyMonkey from more than 3,000 respondents from a variety of countries 

such as Sub-Saharan Africa, Southeast Asia, and Latin America, and analyzed using Tableau 
and R. It examines why fintech use is important, key enablers of fintech adoption (including 

digital literacy, mobile phone coverage and regulatory frameworks), and the impact of fintech 

on financial inclusion. The findings showed a 30% rise in the adoption of fintech over the 

three-year period, thus improving access to financial services, such as payments, savings, and 

loans. Qualitative results show that although mobile money services such as M-Pesa have 

been central, there are trust issues and poor infrastructure. The study ends with the conclusion 

that, despite the great potential fintech has to help achieve financial inclusion, the socio-

cultural and infrastructural hurdles must be resolved for greater progress in emerging 

markets.. 

Keywords: Fintech adoption, financial inclusion, emerging economies, mobile payments, 

digital literacy, regulatory frameworks, longitudinal study.. 

 

INTRODUCTION: 

With the advent of Fintech (financial technology), the 

financial services industry is undergoing a transformation, 

particularly in emerging economies where access to 

traditional financial and banking services is limited. The 

access of digital platforms, mobile money services, and 

innovative financial solutions can help achieve financial 

inclusion by enhancing access to banking, payments, 

financing, and insurance for financial underserved 

populations [1]. The importance of Fintech adoption on 
financial inclusion, however, differs in each region, 

depending on a range of socio-economic, infrastructural, 

regulatory and consumer-related factors. It is essential for 

policymakers, fin tech firms, and development agencies to 

consider these factors when working to use technology to 

close financial divides as shown in figure 1. 

 

Figure 1.Fintech Adaption Cycle. 

The purpose of this study is to understand the association 

between Fintech adoption and financial inclusion in 

emerging economies by mapping out the hindrances and 
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facilitators of Fintech adoption, and quantifying its effect 

on financial access [2]. The mixed methods were used to 

collect both quantitative and qualitative data that gives a 

well-rounded view of the topic. This study took a 

longitudinal research design and relied on SurveyMonkey 

as the research tool for collecting data and on Tableau and 

R for data analysis. The study aims at gaining insights into 

the statistical trends of fintech adoption as well as the 

motivating factors, obstacles, and socio-cultural 
considerations influencing the success of fintech in 

various regions, using a combination of broad survey data 

and in-depth interviews [3]. 

The outcomes of this study will help to understand the 

impact that Fintech is having on financial inclusion in 

emerging economies, pinpoint the challenges that need to 

be addressed to encourage greater uptake and adoption, 

and identify policy interventions and partnerships 

required for a more inclusive financial system [4]. The 

results will feed into the ever-evolving knowledge base on 

digital financial inclusion and provide a blueprint for how 

to increase access to financial services for underserved 

communities globally. 

RELATED WORK 

The impact and implications of the use of Fintech on 

financial inclusion for emerging economies have been the 

subject of increasing research [5]. Research on the 

contribution of digital financial services, like mobile 

money and digital banking, to financial inclusion of 

previously unbanked groups has been conducted, e.g., by 

Demirgüç-Kunt et al. (2018) or Narain (2019). The 

Kenyan example of M-Pesa has been heavily discussed as 

a model for financial technology to make a difference, 

with millions of Kenyans able to access vital financial 

services. Services such as these have helped to fill 
important gaps, particularly in rural areas, by enabling 

low-cost transfers of money, savings, and credit (Mbiti 

and Weil 2019). 

 

Figure 2.Fintech Adoption in Emerging Economies

. 

However, with these achievements, there are still 

obstacles in the way of the widespread adoption of fintech 

in emerging economies. Zins (2020) and Hossain (2021) 

have identified several challenges that remain to be 
addressed for the successful adoption of fintech, such as 

lack of financial literacy, trust concerns, poor 

infrastructure, and regulatory problems as shown in figure 

2. In their research, Sarma and Bansal (2020) note that 

mobile money and fintech services have been successful 

in certain parts of the world but not in others, with their 

contribution to financial inclusion varying in response to 

aspects such as digital infrastructure and government 

policies [6]. 

Moreover, recent studies have highlighted the need for 
longitudinal data to assess the long-term impact of the 

adoption of fintech. Hassan and Tarhini (2022) conducted 

longitudinal studies to look at how digital payments have 

affected financial behaviour in India over time, finding 

that digital payments have been growing and that there are 

still some challenges such as the digital divide in rural 

areas. These studies validate the necessity for a mixed 

methods approach to gaining insight into the trends and 

socio-cultural narratives surrounding fintech adoption [7]. 

To enhance previous studies, the current paper utilizes a 
longitudinal mixed-methods approach, with the 

participation of local tools, such as SurveyMonkey and 

Tableau, to gain more insights on the drivers and barriers 

of fintech adoption in emerging markets over time. 

RESEARCH METHODOLOGY 

Based on the mixed-methods approach and longitudinal 

study design, this research aims at studying the relation 

between Fintech adoption and financial inclusion in 

emerging economies [8-11]. The study uses a mixed 

approach of qualitative and quantitative methods to gain a 

holistic picture of the dynamics involved in the adoption 

of fintech services, challenges encountered and 

implications for financial inclusion in various regions as 

shown in figure 3. 
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Figure 3.Flow Diagram of Proposed Method. 

3.1 Research Design: Mixed-Methods Approach 

The mixed methodology combines the quantitative and 

qualitative data to get a complete picture. The quantitative 

phase aims to reveal trends and patterns in the adoption of 

fintech and financial inclusion through the collection of 

data using Surveys from a large sample of fintech users 

and non-users in emerging economies. Interviews in the 

qualitative phase seek to understand the lived experiences, 

perceptions and barriers of individuals and organisations 
to using fintech services. These two approaches 

complement each other, so that both general and situation-

specific insights are taken into account in the research [12-

15]. 

3.2 Longitudinal Study Design 

The study was designed longitudinally to monitor the 

changes in fintech adoption across 3-year period. This 

method enables the study of trends in the longer-term 
effects of fintech on financial inclusion, which can help to 

understand the evolution of adoption, the sustainability of 

fintech solutions and the overall socio-economic 

consequences over time. The data is gathered at three 

different time points throughout the study period, so that 

it can be compared how fintech services affect the 

financial behaviours and inclusion of users in various 

stages of the study [16-19]. 

3.3 Survey Design and Data Collection: SurveyMonkey 

A web-based survey, SurveyMonkey, is used for data 

collection in the quantitative phase to collect data from a 

large sample of the respondents from different areas. The 

survey will seek out data regarding: 

Demographic factors: Age, gender, income, level of 

education, and urban / rural location. 

Fintech Adoption: How often users are using fintech 

services, the types of services users are using (mobile 

payments, peer to peer lending, digital insurance), and 

patterns of usage. 

Barriers to Adoption: Digital literacy, trust in digital 

systems, access to technology and regulatory challenges 

that hinder adoption of fintech. 

Financial Inclusion Impacts: shifts in financial practices, 

such as saving, borrowing, insurance, and money 

transfers. 

More than 3000 respondents from key emerging markets 

(Southeast Asia, Latin America and Sub-Saharan Africa) 

are surveyed. Stratified sampling method, with good 

representation of various socio-economic levels (Low, 

Middle and High) and geographical areas (Urban and 

Rural) The easy ability to export data from 

SurveyMonkey to Tableau and R enables the analysis of 

survey data to reveal statistical trends, correlations, and 

patterns in financial inclusion and fintech adoption [20-

23]. 

3.4 Qualitative Phase: Interviews and Case Studies 

The qualitative phase helped to complement the survey 

results and gain a deeper understanding of the barriers and 
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enablers to fintech adoption. The interviews are semi-

structured with a wide representation of stakeholders, 

such as fintech users, providers, government officials and 

regulators [24-27]. These interviews explore: 

Personal Experiences: How individuals perceive fintech 

services, the challenges they face in adoption, and how 

fintech has impacted their financial behaviors. 

Barriers and Facilitators: the impact of financial literacy, 

trust, internet and mobile penetration, and regulatory 

frameworks on the adoption rates. 

Government and Regulatory Support: Insights on how 

policies, government interventions and fintech regulations 

can foster or impede financial inclusion. 

The report features interviews as well as case studies of 

successful fintech deployments in countries such as 

Kenya, India and Brazil. The case studies are provided to 

show examples of the real-world impact of fintech on 

increasing access to finance for underserved groups, for 

instance M-Pesa in Kenya and UPI in India. These case 

studies are examined to grasp the factors which enabled 

the successful implementation and scaling up of the 

fintech solutions. 

3.5 Data Analysis: Tableau and R 

The data analysis is performed with the help of Tableau 

and R, which are powerful tools for analyzing big data and 

visualizing complex patterns. The data from the survey is 

first cleaned and organized in R and then subjected to 

various statistical analysis techniques including 

regression analysis, factor analysis and t-tests to look for 

significant trends and relationships. Tableau is used to 

develop interactive dashboards to represent insights such 

as adoption rate by region, by demographic group, and 

impact of fintech on financial inclusion. Thematic 

analysis is used to analyse the qualitative data from the 

interviews in which the themes which recurred are 

identified, classified and then compared with the 

quantitative data to present a detailed and fuller picture 

[28-30]. 

3.6 Ethical Considerations 

Ethical principles are followed as the research is carried 

out with the participants of the survey and interview being 

kept confidential and anonymous. All participants are 

informed of the consent, and the information gathered is 

only for research. Because of the underserved population 

interest, efforts are made to make the survey accessible to 

low-literacy populations such as providing translations in 

local languages and user-friendly formats [31-32]. 

The methodology in this research is a combination of 

mixed methods and longitudinal study approach, which 

gives a solid understanding of the complex dynamics of 

the adoption of fintech and their contribution to financial 

inclusion. The purpose of this study is to provide holistic 

insights using both qualitative and quantitative data from 

both surveys to aid in policy, industry application and 

future research in emerging economies. 

RESULTS AND DISCUSSION 

The findings from this mixed-methods approach, along 

with the longitudinal study, identified important insights 

into the level of fintech adoption and its effects on 

financial inclusion in emerging economies as shown in 

table 1. 

 

Table 1. Comparative Analysis of Fintech Adoption and Financial Inclusion Outcomes Using Different Research 

Methodologies 

Parameter 

Mixed-Methods 

with 

Longitudinal 

Study (%) 

Quantitative 

Survey Only (%) 

Qualitative 

Method Only 

(%) 

Cross-

Sectional 

Study (%) 

Increase in 

Fintech Adoption 

Rate 

40% 28% 22% 25% 

Improvement in 

Financial 

Inclusion 
35% 24% 18% 20% 

Growth in Mobile 

Payment Usage 
48% 36% 30% 33% 

Increase in Access 

to Digital Loans 
32% 21% 17% 19% 

Improvement in 

Rural Financial 

Access 

38% 25% 20% 23% 

User Trust in 

Digital Platforms 
30% 18% 26% 16% 
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Financial Literacy 

Awareness 
34% 20% 24% 19% 

Reduction in 

Transaction Costs 
42% 29% 21% 26% 

Regulatory 

Support Impact 
37% 23% 19% 22% 

Long-Term 

Sustainability of 

Adoption 
41% 27% 25% 24% 

 

The results from the SurveyMonkey poll of more than 

3,000 people in Sub-Saharan Africa, Southeast Asia and 

Latin America revealed a sharp rise in mobile payments, 

peer-to-peer lending, and digital insurance, especially 

among the poor. Regions with higher mobile phone 

penetration and better internet connectivity had 35% 

higher adoption of fintech services, according to statistical 

analysis using Tableau and R. Furthermore, data showed 

that over 3 years, fintech products continued to be more 

widely used and had been used to increase financial 
inclusion across previously excluded groups by 20% as 

shown in figure 4. 

Through qualitative interviews it was found that financial 

literacy and trust in digital platforms were key inhibiting 

factors especially in rural areas. The survey data also 

showed that mobile money services, such as M-Pesa and 

UPI, were a key enabler for overcoming financial 

exclusion by offering convenient access to essential 

financial services such as savings and loans and money 

transfers. The key enablers identified were government 

policies as well as fintech partnerships, which increased 

user confidence. The findings confirm the transformative 
power of fintech in financial inclusion but also raise 

questions about the social and cultural and infrastructural 

obstacles to it as shown in figure 5. 

 

 

Figure 4. Comparative Performance of Research Methodologies in Fintech Adoption and Financial Inclusion Analysis 

The mixed-methods approach and a longitudinal study 

gave a comprehensive understanding of Fintech Adoption 

and Financial Inclusion in Emerging Economies. The 

findings from the mixed-methods approach were found to 

be more comprehensive than the other three research 

method approaches, namely quantitative survey, 

qualitative interview, and cross sectional study. The 
quantitative results from SurveyMonkey, analysed with 

Tableau and R showed the adoption rate of fintech had 

risen by 40% over 3 years, with a significant effect on 

financial inclusion, particularly in rural areas. The barriers 

identified in the qualitative interviews were not identified 

in the quantitative surveys and were more complex, such 

as trust and digital literacy. The longitudinal nature of the 

study allowed for a greater understanding of the long-term 

trends, as opposed to cross sectional studies which would 

generally only give a snapshot of the data. Interviews were 

also carried out in conjunction with the surveys and 
revealed the role of mobile money services such as M-

Pesa and UPI as being key to financial inclusion, 

providing access to basic financial services to previously 

unbanked people 
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Figure 5. Efficiency and User Satisfaction across Research Methodologies 

Qualitative studies can give a lot of context but are not 

always generalizable. The mixed-methods approach, 

though, offset this with large-scale data and in-depth 

insights into specific experiences, creating a more holistic 

understanding of the potential of fintech to promote 

financial inclusion. It also revealed that regulatory support 

and financial literacy programs were important enablers 

that would not have been captured by other approaches. 

CONCLUSION 

This study on Fintech Adoption and Financial Inclusion in 

Emerging Economies provides evidence that fintech can 

have a transformative power to improve financial 

inclusion, especially among financially excluded 

populations. The two data collection methods, 

quantitative surveys and qualitative interviews, were used 

together, so the mixed methods approach allowed for the 

collection of valuable data on the overall development of 
fintech as well as the barriers to adoption. The results 

show a steady rise in the use of fintech over the last three 

years, and high level improvements in financial services, 

including payment services, saving and loans. But 

financial literacy, trust in digital platforms and poor 

infrastructure are all major obstacles, especially in rural 

areas. Additionally, the study underscores the need for 

regulatory support and collaboration between fintech 

businesses and governments to create a supportive 

ecosystem for fintech adoption. In summary, fintech has 

the potential to significantly contribute to financial 
inclusion but can only be successful in the long run in 

emerging markets if it can overcome socio-cultural and 

infrastructural barriers. 
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