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Abstract:

Fintech can be considered a revolutionary domain, having made significant contributions to the financial sector by
introducing innovations such as mobile money transfer, artificial intelligence, and blockchain technology. The rapid
evolution of these technologies has not only transformed traditional financial practices but has also stimulated extensive
academic research across multiple disciplines. However, the growing volume and interdisciplinary nature of FinTech
literature necessitate a systematic evaluation of existing research trends, influential contributions, emerging themes, and
future research directions. Therefore, this paper aims to evaluate the existing areas of fintech research through a
comprehensive bibliometric analysis of studies published in the Scopus database between 2016 and January 2026. The
findings highlight the importance of researching this topic and reveal that the important themes of research are connected
to the development of financial inclusion and digital finance. Moreover, an important theme that could be included is
the emergence of new technologies like blockchain and artificial intelligence. Additionally, the review pinpoints China,
India, and the US as the prominent contributors, with a strong level of research cooperation between the authors and
institutions. Although there is a considerable growth trend, the review highlights various research gaps, especially
regarding practical applications in specific sectors, such as the business performance of retail organizations. The paper
will contribute to the literature on this topic by providing the current state of affairs in terms of fintech research trends
as well as the direction that future research should take.

Keywords: FinTech, Digital Finance, Financial Inclusion, Blockchain, Artificial Intelligence.
Introduction:

Financial technology is the use of technological innovations to enhance the services provided in the finance industry and
make them more efficient (Arner et al., 2016; Philippon, 2016; Nicoletti, 2017). This transformation has reshaped
traditional banking and financial intermediation, creating new opportunities for efficiency, accessibility, and innovation
(Lee & Shin, 2018; Broby, 2021; Boot et al., 2021). The FinTech revolution has been driven by innovation, disruption,
and the transformation of traditional financial services, leading to the emergence of new digital business models and
financial ecosystems (Gomber et al., 2018). Through such innovations, financial services have been made more efficient
and more accessible to users from various economic backgrounds. The fast rise of FinTech has garnered much interest
among scholars, policymakers, and practitioners around the world. FinTech innovations have challenged traditional
banking systems by providing financial alternatives such as peer-to-peer lending, crowdfunding, mobile banking, and
digital wallets. In addition to increasing efficiency in the financial industry, the introduction of FinTech has helped in
making financial services more accessible to underprivileged people, especially those in developing countries (Lee &
Shin, 2018). This explains why FinTech is considered one of the most thriving areas of research in both finance and IT.
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Understanding the evolution of research trends in the fintech domain is therefore essential for identifying key themes,
influential contributors, and emerging research directions (Gomber et al., 2018). Bibliometric analysis is considered one
of the most effective approaches for investigating the evolution of scientific publications in a specific research area. It
means that the analysis implies a quantitative evaluation of publications based on which it is possible to make
conclusions about the evolution of publication trends, citation patterns, influential authors, leading universities, and
scientific collaboration. In addition, bibliometric analysis allows one to get an idea about the intellectual structure of a
certain area of research. Thus, it is clear that due to the rapid growth of FinTech research, the bibliometric analysis needs
to be conducted to identify the evolution of scholarly publications in the area and identify potential future research areas.
The objective of this paper is to perform a bibliometric analysis of global research trends in FinTech. The analysis was
conducted using Biblioshiny and VOSviewer. Biblioshiny, developed within the Bibliometrix package, provides
comprehensive science mapping and bibliometric visualization capabilities (Aria & Cuccurullo, 2017).

Literature Gap Section

Several bibliometric studies have examined trends in FinTech research from various angles. For instance, Milian et al.
(2019) analyzed the developments in FinTech literature and suggested future research directions. Another study by Bo
Li and Xu (2021) focused on the intellectual structures and themes in FinTech research. Khurana (2023) specifically
examined FinTech adoption literature using VOSviewer and identified emerging themes related to technology adoption,
digital transformation, and innovation in financial services. Recent bibliometric analyses conducted by Brika (2022),
Garg et al. (2023), Abad-Segura et al. (2024), Belouarrat and Azegagh (2025), Salem and Shahimi (2025), and Syamsiah
(2025) explored the latest trends, including digital finance, sustainability, and financial inclusion, among others.
Nevertheless, few studies have comprehensively analyzed the Scopus-indexed FinTech publications up to 2026. This
study seeks to bridge this research gap.

Methodology:
Identification of Data Source

The method utilized in this paper is bibliometric analysis. It is a common method applied in scientific publication studies,
recognizing research patterns and investigating the intellectual structure of a particular field of research. The data in this
study were obtained from the Scopus database. Scopus was selected because it is one of the largest and most reliable
databases for bibliometric research, offering extensive coverage of peer-reviewed journals and high-quality metadata for
science mapping studies (Baas et al., 2020; Donthu et al., 2021).

Search Criteria

The following research process has been used to conduct a systematic search for publications on FinTech. Keywords
corresponding to the main themes of this domain were used in the search process. In particular, the keywords "FinTech",
"Financial Technology", "Digital Payment", and "Digital Finance" have been used to perform the systematic search.
They were chosen as reflecting the diversity of innovations implemented in finance and banking technologies.

Bibliometric studies use keyword-based approaches to search for publications (Donthu et al., 2021).
Screening and Selection of Documents

To enhance the credibility and pertinence of the dataset, several screening criteria were employed. First, only journal
papers were selected as the document type, as peer-reviewed journal papers tend to generate better and more credible
research outcomes. Secondly, the time range was set between 2016 and early 2026 to include the recent evolution and
rapid growth stage of FinTech literature, considering that the FinTech industry and academic research have grown rapidly
since the mid-2010s following the rise of digital payments, blockchain technology, and platform finance (Douglas W.
Arner et al., 2016). Lastly, only English publications were selected for consistency purposes during the data analysis
process. Such selection criteria are commonly employed in bibliometric analysis (Mojca Zupic & Tomaz Cater, 2015).

Data Extraction

After applying the above filters and screening procedures, the relevant records were exported from the Scopus database.
The extracted bibliographic information included authors, titles, abstracts, keywords, publication year, source titles, and
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citation information. These metadata elements are essential for conducting bibliometric analyses such as productivity
analysis, citation analysis, and thematic exploration (Aria and Cuccurullo, 2017).

Data Analysis

The final dataset consisted of 9,190 documents used for the bibliometric analysis. The analysis focused on identifying
patterns in annual scientific production, influential journals, and emerging research themes in the FinTech domain.
Bibliometric techniques help map the development of a research field and identify its intellectual and conceptual
structure (Donthu et al., 2021; Zupic and Cater, 2015).

Table 1. Descriptive Characteristics of the Bibliometric Dataset

Indicator Value
Documents 9,190
Sources 2,121

Source: Authors' analysis using Biblioshiny and Scopus database.
Key Variables to Analyze:
Data Overview and Selection:

Figure 1. Main Information about the Bibliometric Dataset

Timespan Documents Annual Growth Rate

2016:2026 9190 33.88 %

Authors of single-authored docs International Co-Authorship

1116 28.4 %

Document Average Age Average citations per doc

2.74 20.73

Source: Authors' analysis using Biblioshiny and Scopus data.

The bibliometric analysis of the field shown in the figure offers an all-encompassing picture of the scientific activities
undertaken within the chosen research domain during the timeframe of 2016 to 2026. The dataset comprises a large pool
of literature, including 9,190 articles published in 2,121 unique journals, demonstrating that the field is rich and diverse.
The very large number of authors (17,094) shows great academic participation in the field.

The first remarkable indicator is an annual growth rate of 33.88%, as it shows that the number of documents on the
research grows rapidly and, thus, the theme itself is quite new and developing at present. The reason behind such
dynamics may be linked to technological progress in the sphere and changes in the industry. Another important statistic
in this regard is that the average age of the document is quite low — it equals 2.74 years.

Another feature worth discussing in relation to collaboration among researchers is the average number of authors per
document (3.08), and the rate of international co-authorship is 28.4%. These statistics suggest that collaboration is
becoming an increasingly important aspect of scientific development.

Additionally, the number of author keywords is quite high, which indicates the presence of diverse research topics and
themes. It is worth noting that author keywords are essential for determining the trends in the development of this sphere,
core research topics, and emerging research interests. Nevertheless, the lack of registered references might be associated
with issues regarding data collection and indexing, which should be taken into account while analyzing the results.
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Concerning the scholarly impact of research, the citation index shows a fairly positive result of 20.73 citations per
document. Thus, it can be stated that the studies have made a valuable contribution to the scientific community.

To conclude, bibliometric analysis has shown that the research area is very dynamic and fast-developing since the output
of publications increases constantly, there is active participation of authors, and international cooperation grows.
Therefore, the topic of the study is current and highly relevant, which makes it interesting from the scientific point of
view.

Scientific Production:

Figure 2. Annual Scientific Production

Annual Scientific Production

Source: Authors' analysis using Biblioshiny and Scopus data.

The annual scientific output on FinTech shows a steady and significant rise from 2016 to 2026, indicating its emergence
as a key research area. Publications grew rapidly after 2018, with a sharp surge post-2020 due to increased digital
adoption during the COVID-19 pandemic. This rapid increase in FinTech-related research is consistent with earlier
bibliometric studies, which reported exponential growth in scholarly publications after 2020 due to accelerated
digitalization and continuous financial innovation (Abad-Segura et al., 2024; Salem & Shahimi, 2025). The upward
trend persisted, reaching its highest level in 2025, reflecting strong interest from both academic researchers and industry
practitioners. Overall, FinTech has evolved into a highly dynamic and rapidly expanding field of study, while the
comparatively lower publication count observed in 2026 is likely attributable to partial-year data reporting.

Average Citations Per Year

Earlier FinTech publications show higher average citations due to longer citation windows, with 2017 (89.63) and 2018
(78.26), while recent years record lower averages despite increased output. Overall, the findings reflect rapid growth in
research, with citation impact favoring older studies.

Life Cycle of Scientific Production:

The life cycle graph for studies on FinTech shows that this field has undergone a normal growth-maturity phase,
beginning with slow emergence from 2016-2018, followed by rapid growth until 2019-2024, after which it began to fall.
This trend indicates that the topic has begun maturing, and there has been a stabilizing trend in its growth rate.

Most Relevant Authors:

The Most Relevant Authors section identifies the authors who have made the highest number of publications in the
database. Of these authors, Y. Wang and Y. Zhang are the authors who have made the highest number of publications
with 103 publications each, whereas Y. Liu and Y. Li are ranked second and third with 87 and 86 publications,
respectively. Others, such as X. Li, J. Li, and J. Wang, have made considerable contributions to research through their
various papers.
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Most Relevant Sources:

Figure 3. Most Relevant Sources

Most Relevant Sources

(&)

Sources

N, of Doc.mncm’s
Source: Authors' analysis using Biblioshiny and Scopus data.

The Most Relevant Sources analysis highlights the leading journals in the dataset, with Finance Research Letters
contributing the highest number of publications (393), followed by Sustainability (249) and Resources Policy (176)

documents. Overall, the findings indicate that research in this field is primarily concentrated in finance, economics,
sustainability, and technology-oriented journals.

Productivity based on Lotka's Law
Figure 4. Productivity based on Lotka's Law

Author Productivity through Lotka's Law
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Source: Authors' analysis using Biblioshiny and Scopus data.

Productivity of authors in the Financial Technology literature was analyzed using Lotka's Law. According to the results,
the significant majority of authors (about 78.2%) had written just a single document, whereas the number of authors
progressively decreased along with an increase in their publications. Just a few FinTech scholars published several
documents on FinTech. Overall, the obtained data closely correspond to the expected Lotka's distribution law. This
implies that the FinTech research area conforms to a common bibliometric trend according to which a considerable
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number of scholars participate irregularly in scientific activities. In contrast, a few productive scholars produce the major
portion of research.

Sources' Production over Time
Figure 5.Sources' Production over Time

Sources' Production over Time
|

Source

Source: Authors' analysis using Biblioshiny and Scopus data.

The table reveals the annual number of publications of the most productive journals within FinTech research in the
period of 2016-2026. From the data provided, one can conclude that journal contributions were minimal in the beginning
(in 2016-2018). In contrast, since 2020 their productivity has increased considerably, which reflects growing interest
among academics in the topic of FinTech. One of the journals with the most substantial and stable increases is
Sustainability (Switzerland). Thus, starting from only one publication in 2017, this source managed to reach the
productivity of 249 publications in 2026. Moreover, the journal Finance Research Letters shows high levels of
publications, especially from 2022, when it reached 393 publications, which proves the journal's interest in innovations
in finance.

Additionally, journals Resources Policy, Journal of Risk and Financial Management, and International Review of
Financial Analysis demonstrate a growing trend in publication numbers over time.

Most Relevant Affiliations

The analysis of institutional affiliations shows that a few leading universities, such as Southwestern University of
Finance and Economics, lead with 116 publications, followed by Peking University with 87 publications and Zhongnan
University of Economics and Law with 79 publications, particularly from China, dominate FinTech research output,
with consistent contributions from top institutions. Overall, the findings indicate a strong and growing academic focus
on digital finance, with publication activity increasing significantly in recent years.

Countries' Scientific Production

China leads global FinTech research output with 6,054 publications and citations by a wide margin, followed by India
(1,889) and the United States (1,409). Overall, both emerging and developed economies show strong research activity
and global influence in this field.
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Tree Map:

Figure 6. Tree Map Analysis
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Source: Authors' analysis using Biblioshiny and Scopus data.

The Treemap presents a graphical depiction of the significance of different research themes in the field of FinTech and
digital finance. As observed from the figure, the most significant section consists of FinTech (3310; 20%). FinTech
dominates the field in terms of conceptual and practical considerations in the industry. Other research themes include
digital finance (942; 6%), which demonstrates that digitization in finance has become more significant in today's
economy.

Other notable mid-size clusters include China (752; 4%), finance (732; 4%), financial technology (739; 4%), and
financial inclusion (611; 4%). Notably, China appears prominent due to the significant contributions in FinTech and the
implementation of digital payments. On the other hand, the presence of financial inclusion among the top themes
suggests ongoing academic interest in FinTech. The emerging technology category also takes up noticeable space,
especially blockchain (516; 3%), innovation (474; 3%), and sustainable development (439; 3%). Moreover, artificial
intelligence (337; 2%), financial services (379; 2%), and banking (347; 2%) are notable themes, highlighting the
increasing integration of advanced technologies into financial systems. Similar keyword patterns emphasizing financial
inclusion, blockchain, digital finance, and artificial intelligence have also been reported in earlier bibliometric
investigations (Bo Li & Xu, 2021; Garg et al., 2023; Belouarrat & Azegagh, 2025). Niche research categories include
digital payments, financial literacy, green finance, trust, and risk management (all about 1%), which are significant for
the research field. In terms of the FinTech domain, these themes are essential because they focus on understanding
customer behavior, FinTech adoption, and sustainability effects in the industry.

In conclusion, the tree map reveals a rather diverse set of FinTech-relevant categories and a clear concentration on
FinTech. The main part of research topics concerns the foundational area of the subject. At the same time, the tendency
shows that researchers' interests are increasingly interdisciplinary — sustainability, Al, and digitization become popular
among scholars.

Network Visualization:

The visualization presented here is a bibliometric co-occurrence network of keywords, likely produced using the
software known as VOSviewer, which is widely used for mapping connections within literature studies.

As seen from the picture, "fintech" is the biggest and the most significant keyword present at the core of the map. The
size of the nodes denotes the frequency with which the particular keyword was used in the literature under study, and
the thickness of the connection indicates the number of simultaneous occurrences.
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Figure 7. Network Visualization:

Source: Authors' analysis using VOSviewer and Scopus data.
. The red cluster (financial services and inclusion):
The map can be split into several color-coded groupings, each denoting a particular theme:

This grouping includes key areas such as financial inclusion, digital payments, banking, and financial literacy. The
importance of studying fintech as a means of expanding access to financial services among underprivileged groups is
highlighted here.

. The green cluster (technology and infrastructure):

Terms in this grouping include blockchain, cryptocurrency, machine learning, and financial markets. These terms reflect
the technologies behind the concept of fintech. Innovations in data processing and decentralized algorithms play an
important role.

. The yellow cluster (digital finance and innovation):

Digital finance, innovations, and economic development fall under this category. This grouping shows the link between
technological innovations and their impact on the economy and productivity.
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. The blue cluster (sustainability and environment):

This grouping features sustainable development, carbon emissions, economic growth, and the environmental impact.
Fintech contribution to sustainability goals appears to be increasingly researched.

. The purple cluster (human and social factors):

This theme comprises human behavior, trust, adoption, and demographics. The spatial layout also matters: keywords
positioned closer together are more closely related. For example, fintech is centrally located because it connects all
clusters, while blockchain sits closer to the technology cluster but still links to finance and innovation.

The interdisciplinary nature of FinTech research identified in this study aligns with findings from Gomber et al. (2017),
Brika (2022), and Jafti et al. (2025), who reported strong linkages between finance, technology, innovation, and
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sustainability. In general, from the map above, it can be seen that the field of fintech research is highly interdisciplinary.
In fact, it involves aspects of finance, technology, sustainability, and even social sciences, with financial inclusion being
a very important element of the discipline. The emergence of topics such as machine learning and green finance shows
its growing links with other spheres of life.

Findings:

These findings are consistent with previous bibliometric analyses conducted by Bo Li and Xu (2021), Garg et al. (2023),
Abad-Segura et al. (2024), Salem and Shahimi (2025), and Syamsiah (2025), all of which reported substantial growth
in FinTech-related publications worldwide. This indicates that FinTech is becoming an emerging, dynamic
interdisciplinary area of research. The major research topics identified include financial inclusion, digital payments,
blockchain, artificial intelligence, and sustainability. Financial inclusion and digital finance appear to be the dominant
research topics due to the growing role of FinTech in enhancing financial access. Collaboration among researchers and
institutions appears strong, suggesting growing global interest in academia. Regionally, China, India, and the United
States appear to be the largest contributors to FinTech studies. In terms of journal types, studies appear to be mainly
disseminated through journals associated with finance, technology, and sustainability. While there has been rapid
progress in FinTech, it appears that there is an absence of research studies on how the adoption of FinTech may impact
business performance, especially in the organized retail industry.

Implications:

The primary objective of this study was to conduct bibliometric analysis on global research trends in Financial
Technology (FinTech) between 2016 and 2026. The findings show that FinTech has become one of the leading fields of
scientific research owing to growing digitalization, technology adoption, and alteration of people's financial behaviors
across the world. Dominant themes include financial inclusion, blockchain, digital payments, artificial intelligence, and
sustainability, showing that FinTech research is inherently multidimensional.

The findings support earlier studies that identified FinTech as a rapidly evolving multidisciplinary field encompassing
finance, technology, sustainability, and innovation (Milian et al., 2019; Broby, 2021; Del Sarto & Ozili, 2025). Moreover,
the prominence of financial inclusion and digital finance themes confirms observations made in recent bibliometric
studies (Belouarrat & Azegagh, 2025; Jafri et al., 2025).

The Findings of the paper are aligned with existing bibliometric analyses of FinTech, which have identified blockchain
and digital finance as crucial aspects of FinTech developments. However, while previous studies focused primarily on
technological innovations or FinTech applications in banking, the current research expands the scope of the analysis by
considering sustainability and performance-related themes, thus providing an additional level of comprehensiveness and
a more up-to-date view on FinTech research dynamics in the digital economy post-COVID pandemic.One of the main
advantages of the study is that it integrates both structural and thematic bibliometric analysis, which helps identify
emerging research clusters and evolving scholarly ties. Understudied topics highlighted in the analysis include the use
of FinTech tools to enhance operational efficiency and retail business performance, as well as improve customer
experience.

Although the research offers various insights, some limitations apply. Firstly, the methodology is limited to analyzing
the bibliometrics available from chosen databases and the scientific literature. Secondly, the focus of the research was
mainly on the methods used to map the field in question, without conducting any further empirical examination of
FinTech applications.

Future Scope:

Future research should include a study on how the use of FinTech affects business and organizational performance.
Future research can also examine how FinTech, such as digital payments, mobile wallets, BNPL solutions, and Al-
powered financial systems, affects sales volume, customer satisfaction, efficiency, and profitability. Another aspect that
researchers can consider in their future studies is how FinTech can contribute to creating sustainable business practices,
including green finance and going paperless.
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Moreover, future researchers can incorporate constructs from behavioral and psychological theories to shed more light
on the factors affecting the adoption of FinTech. Future studies may also explore factors influencing FinTech adoption
across different sectors and economies, as recent bibliometric evidence highlights growing scholarly interest in adoption
drivers and implementation challenges (Silva et al., 2026). Researchers may further conduct comparative studies
between developed and emerging economies better to understand contextual differences in FinTech adoption and usage.

Concluding Remarks:

In summary, the study highlights the emergence of FinTech as an increasingly growing multidisciplinary field of research
with immense theoretical and practical significance. There is a considerable increase in the number of articles published,
collaborations between scholars, and a variety of research areas over the last decade. Financial inclusion, digital finance,
blockchain, artificial intelligence, and sustainability continue to be the leading areas of FinTech research. However, the
research reveals some crucial research areas, especially relating to the role of FinTech in enhancing the efficiency of
business and retail operations. The results of the study will assist researchers, policymakers, and practitioners with
insights into recent trends, promising areas of study, and future directions in FinTech research.
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