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Las fintech y su influencia en el crecimiento
economico de algunos paises en desarrollo

Resumen

Este articulo analiza el impacto de los pagos y préstamos fintech en el crecimiento econémico de
los paises en desarrollo mediante una regresion de datos de panel con un modelo de efectos fijos.
El analisis revela que los pagos y préstamos fintech tienen un efecto positivo significativo en el
crecimiento economico. Los pagos fintech aumentan la velocidad de las transacciones y la accesibi-
lidad a los servicios financieros, mientras que los préstamos fintech ofrecen una fuente alternativa
de financiacion para particulares y mipymes, que impulsa la actividad economica. El estudio utiliza
datos de panel de ocho paises, que abarcan el periodo 2017-2022. Los resultados destacan el papel
crucial de las fintech en el desarrollo econdmico. Se recomienda a los responsables politicos forta-
lecer los marcos regulatorios, proteger los datos de los consumidores e invertir en infraestructura
digital para impulsar el crecimiento fintech y, en consecuencia, la economia en general en los paises
en desarrollo.

Palabras clave: pagos fintech, préstamos fintech, crecimiento econoémico, paises en desarrollo,
datos de panel.
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INTRODUCTION

The development of the economic trans-
action systems is inextricably linked to
technological advances, especially the
increasead adoption of financial tech-
nology (fintech) (Puschmann, 2017).
Fintech is a financial innovation that is
integrated through technology with the
aim of obtaining new business trans-
action models (Leong 2018; Schueffel,
2016). Fintech has grown rapidly in
the financial industry due to the strong
push of the internet, mobile phones and
digital technology (Shim & Shin, 2016).
Fintech represents a broader advance
in the financial ecosystem (Gomber et
al., 2017), characterized by technolog-
ical changes in three areas of finance,
namely raising funds, allocating funds,
and transferring funds (Das, 2019).
Global investment funds in the fintech
sector have reached US$ 210 billion
in 2021, while it is estimated that the
size of the global fintech market will
increase by around US$ 305 billion
until 2025 (KPMG, 2022). According
to Thakor (2020), fintech has provided
innovative advances in financial tech-
nology primarily in payment service

systems and alternative credit or capital
loan services, investment management,
insurance and blockchain.

The establishment of fintech service
start-ups is found to be more present in
countries with developing economies
and adequate technology (Haddad &
Hornuf, 2019). According to reports
Findexable (2021), fintech service start-
ups in several developing countries
have been ranked 15th largest fintech
in each region such as China, India,
Indonesia, Thailand, the Philippines,
Vietnam in the Asia Pacific region,
Nigeria in the Africa region, and Brazil
in the Latin America region. Kanga et
al. (2022) suggests that the development
of digital payment access by fintech
has driven a better increase in GDP
per capita in the long term in several
developing countries, such as in China
and India by (Bu et al., 2023; Rooj &
Sengupta, 2020). According to Agarwal
and Zhang (2020) the development of
fintech lending has contributed well to
various economic sectors in encourag-
ing economic growth.
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Figure 1 shows that the value of trans-
actions in fintech payment and fintech
lending services has increased in
several developing countries. Such as
China which shows an increasing trend
in transaction value in the fintech pay-
ment and fintech lending sectors is the
highest, then followed by countries such
as India, Indonesia and Brazil.

Although business transactions declined
worldwide in 2020 due to the pandemic,
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especially in the fintech lending sector,
which experienced significant fluctua-
tions in several countries, the situation
improved in subsequent years. The
fintech payment and fintech lending
sectors have proven their ability to
encourage and facilitate community
economic activities and provide an
important impetus for the development
of micro, small and medium enter-
prises (MSMESs).
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Figure 1. Total Transaction Value of Fintech Payment and
Fintech Lending Services in Developing Countries

Source: Statista, data processed (2024)

This research reveals significant find-
ings and insights into the development
of fintech payments and fintech lending,
especially as important contributors
in supporting economic growth. Most
studies only focus on specific countries
and research that samples developing
countries is still very minimal. In
addition, fintech indicators in previous
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studies still use e-money, internet,
and smartphones. By testing using the
Fixed Effect model panel data regres-
sion method, the study was able to
test variation between countries over
time, solving unobserved heterogeneity
problems (Collischon & Eberl, 2020).
Another important thing lies in the
highest fintech development in several
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developing countries such as Indonesia,
China, Thailand, the Philippines,
Vietnam, India, Brazil and Nigeria.
In developing countries, the financial
sector is still in the developmental
stage and is not fully mature. This is
interesting to be investigated further
because it encourages the emergence of
new phenomena in the fintech field that
can be an alternative solution in over-
coming the limitations of the traditional
financial sector.

The findings of this study reveal
that fintech payments are positively
correlated with and significantly influ-
ence economic growth in developing
countries. Fintech has accelerated and
reduced transaction costs, increased
public and business accessibility to
financial services and encouraged
productivity, which can increase output
and promote economic growth. The sig-
nificant development in fintech lending
services reflects the sector’s capacity
to provide alternative credit solutions
that target precisely segments of society
and MSMEs previously underserved by
traditional banking institutions.

The study is divided into several sec-
tions. Section 1 provides background
information and Section 2 discusses
the literature review. Section 3 explores
data and methodology. Section 4
discusses the movement of variables,
empirical results, and conclusions.
Section 5 provides conclusions and
recommendations.

LITERATURE REVIEW

Economic growth is an indicator of a
country’s economic progress, which
is indicated by the increase in the
production of goods and services and
the welfare of the community from
one period to the next. Todaro (2000)
argues that economic growth is the
long-term capacity of a developing
country to provide a wide range of eco-
nomic goods to its population. These
capabilities and advances develop along
with the procurement of technology,
institutional alignment, and the ideol-
ogy that supports the situation. This is
in line with the theory put forward by
Barro (1996) which states that countries
with higher levels of technological
advancement tend to experience faster
economic growth.

According to Carlaw and Lipsey (2003),
technological advances are an addi-
tional component that allows long-term
economic growth to flourish. Romer
(1997) explained that in addition to the
accumulation of capital and labor, tech-
nology is an important component that
can explain economic growth. These
technological developments encourage
innovation that increases productivity
and in turn drives economic growth.
Schumpeter (cited by Swedberg, 2013)
assess that economic growth is driven
by the creativity factor of entrepreneurs
in utilizing expertise, as well as tech-
nological advancements, in this case
fintech, which can increase productivity
and expand their business. Schumpeter
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and Keynes (1936) analyzed economic
behavior known as aggregate demand,
which plays an important role in driving
short-term economic growth.

According to Baltgalis et al. (2023),
fintech payments have contributed to
building an inclusive economy, encour-
aging unbanked communities to engage
in commerce, and reducing shadow
economies and illegal economic activ-
ities. This can create opportunities for
real economic growth. Findings Loukil
and Kammoun (2020) provide an
empirical picture that proves that, when
fintech is used in transactions (receiv-
ing and making digital payments),
fintech contributes significantly to the
economic cycle. In addition, research
by Parvez et al. (2023) measures of
improvement in the fintech sector show
that fintech can drive inclusive growth
in a country by increasing incomes and
narrowing income inequality. This is
in line with a study Yang and Zhang
(2022) which found that the adoption of
fintech can accelerate financial inclusion
and improve access to financial services
for individuals previously underserved
by traditional banking systems.

Studies on fintech loans show that the
existence of fintech loans can reach
the middle and lower segments of
society and encourage the development
of MSME businesses through loan
solutions. In the long run, this can
encourage sustainable economic devel-
opment (Cornelli et al. 2019). According
to DeYoung and Jang (2016), fintech
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lending can also reduce reliance on
traditional bank loans, which often have
stricter requirements and limit access
for most segments of society. With the
advent of fintech lending, more individ-
uals and small businesses can obtain the
capital needed to grow.

Based on several theories and previous
literature, the hypothesis formulated in
this study is that fintech payments and
fintech loans have a positive impact
on economic growth in developing
countries. From the various literature
that has been discussed, it can be con-
cluded that the existence of fintech can
encourage economic growth. The rapid
development of fintech payments and
fintech loans in facilitating economic
transactions, encouraging economic
activity through increasing consump-
tion levels and accelerating money
circulation, can increase aggregate
demand output which in turn drives
economic growth. This is also sup-
ported by research by Danladi et al.
(2023) which shows that fintech can
accelerate financial inclusion and reduce
barriers in economic transactions.

DATA AND METHOD

The data used is secondary data sourced
from the World Bank and Statista for
the period 2017-2022. The countries
sampled in this study are Indonesia,
Vietnam, Nigeria, Thailand, India,
China, the Philippines, and Brazil.
These countries were selected based on
their significant role in fintech develop-
ment, particularly in fintech payments
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and lending. These countries represent
diverse regions with large and growing
populations, substantial reliance on
MSMEs, and burgeoning digital finan-
cial sectors. Furthermore, they face
challenges related to financial inclusion,
making them ideal cases to explore the
impact of fintech on economic growth.
This study uses panel data regression
analysis techniques consisting of three
approaches, namely fixed effect, ran-
dom effect, and common effect model.
However, based on the model selection
test, namely the Chow, Hausman and
Lagrange Multiplier tests, it shows that
the best model used in this study is the
fixed effect model. In their research,
Collischon and Eberl (2020) mentioned
that using FE model estimation can
solve the problem of heterogeneity that
is not observed in constant time and
provide causality in a theoretically good
direction of causation. The dependent
variable in this study uses economic
growth proxied by gross domestic
product (GDP) in current US dollars.
The independent variables are fintech
payment and fintech lending. Fintech

payment is proxied by the transaction
value of the combination of fintech
payment services namely Mobile POS
Payment, Digital Commerce, Digital
Remittances. While fintech lending is
proxied by the transaction value of the
combination of fintech lending services,
namely marketplace lending (consumer)
and crowdlending (business). Thus,
the function in research can be inter-
preted as follows:

GDP= f (fintech payment, fintech lending)

[1]

From equation (1) a regression equation
can be formed for this research model,
which is as follows:

InGDP;y =a + B1In_PAYj+ B,In _LEND;; + €;¢
[2]

Description: gross domestic product
(GDP) as the dependent variable, B is
the coefficient of the independent vari-
able, In_PAY is the total transaction
value of fintech payment, In_LEND is
the transaction value of fintech lending,
1 1s cross section while t is time series,
and ¢ is the standard error.

Table 1. Variable Operational Definition

Variable Variable Description Formula/Unit i)
Sources
Economic The total value of goods and services Current USD World Bank
Growth (GDP)  produced in a country over a period of time
Fintech Total transaction value of fintech Transaction value of Mobile POS Payment  Statista
Payment (pay) services: Mobile POS Payment, Digital + Digital Commerce + Digital Remittances
Commerce, Digital Remittances. (UsD)
Fintech Lending Total transaction value of fintech Transaction value of Marketplace Statista

(lend)
loan services) and Crowdlending
(loan services for businesses).

services: Marketplace Lending (consumer

Lending + Crowdlending services
(usp)

Source: author compilation.
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RESULTS AND DISCUSSION

Development Trends of Fintech Pay-
ment in Developing Countries

Of the various fintech services, fintech
payment is the most crucial service
because it is able to quickly acquire
customers at a lower cost and is one of
the fastest moving services in terms of
innovation and adoption of new pay-
ment capabilities (Lee & Shin, 2018).
The fintech payment sector involves
three main services, namely Mobile
POS Payment, Digital Commerce,
and Digital Remittances. This service
enhances the experience of customers
who are looking for efficient payment
experience in terms of speed, conve-
nience, and multi-channel accessibility.
Especially in developing countries, the
technological innovation presented
in this service is able to enable finan-
cial delivery to groups of people who
do not have a bank account and are
at the bottom (Hidayat et al., 2025).
The most important objective of this
fintech payment service is to increase
transaction efficiency and in turn be
able to encourage consumption and
investment activities and encourage
economic growth.

As social restrictions tightened glob-
ally in 2020, digital financial services
increased significantly. The uncertainty
created by the pandemic affected many
people and businesses. Fintech is able
to stimulate it all to present digital pay-
ment innovations as an alternative to
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financial transactions (Beaunoyer et al.,
2020). Thailand, the Philippines, and
Vietnam are also attracting attention
by experiencing an increasing trend in
transaction value on the highest fintech
payment services in 2022 even though
they are not on par with previous
countries. This comes as regulators in
those countries have launched reform
programs to increase competition in the
financial sector, implement large-scale
digital payment infrastructure, and fos-
ter a supportive regulatory environment
(Jahan et al., 2019).

Figure 1 shows the value of transac-
tions in fintech payment services from
2017 to 2022. From the developing
countries studied, each country shows
an increasing trend in fintech payment
service transactions every year, includ-
ing China, India, Brazil and Indonesia.
China is showing a significant increase
in fintech payment. China has become
the country with the highest fintech
adoption rate in the world, one of whose
services focuses on mobile payments
and transfers at 95% (Ernst & Young,
2019). Governments that has established
a new regulatory body to regulate and
supervise the fintech sector called the
Payment and Clearing Association of
China and issued policy rules related
to simplifying the licensing process for
new fintech companies.

Following China, India is the second
highest. India’s large population and
initially cash-dependent economy
are responding positively to fintech
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opportunities, particularly fueled by the
growth of e-commerce and the adoption
of digital money transfers. The use of
technologies like artificial intelligence
(AI) has improved the security and
efficiency of digital payments in India.
These include better fraud detection in
high-risk transactions and an improved
peer-to-peer payment platform (Jakhiya
et al., 2020).

The fintech payment sector in
Brazil has increased significantly.
Remittance-based fintech payment
services in Brazil have grown rapidly
thanks to increased financial inclu-
sion, the growth of a strong fintech
ecosystem, the adoption of blockchain
technology, high public acceptance of
fintech, and progressive regulatory sup-
port. This has resulted in a significant
increase in the value of fintech payment
transactions, strengthening fintech’s
role in facilitating remittances and
increasing financial inclusion in Brazil
(Emara & Zhang, 2021)

Indonesia has seen a significant
increase in fintech payments. The local
Central Bank and the government
strongly support the involvement of
this sector in Indonesia (Aris et al.,
2025). Policy to strengthen the digital
economy, strengthen monetary policy,
and Bank Indonesia to issue payment
systems in the form of QRIS, SNAP
and BI-FAST that can encourage
the development of digital payment
transformation (Batunanggar, 2019).

Although the financial literacy index
has reached a fairly high level, there are
still challenges, including the number
of unlicensed financial institutions that
are still used by the public (Hidayat &
Shodrokova, 2025).

The Philippines, Vietnam, and Nigeria
showed an upward but not significant
trend in the development of fintech
payments. In the Philippines, fintech
payment services face several chal-
lenges that limit the growth of their
transaction value. One major factor is
the still high dependence of Philippines
on traditional financial institutions for
their financial access. Unclear and con-
sistent regulations are also a challenge
to the growth of fintech payments in
the Philippines. Although the number
of fintechs is increasing, according to
Findexable, the existence of undefined
regulations can complicate the opera-
tion and growth of the fintech industry
(Quimba et al., 2021).

Although Vietnam has great potential
for fintech growth, its transaction value
is still relatively low due to several
factors. The lack of financial awareness
and education among the public, along
with challenges related to regulatory
clarity and the hesitancy of fintech
companies to invest heavily, are major
barriers. In addition, the small ratio of
transactions and active clients, as well
as the young fintech market, also influ-
enced the growth of fintech transaction
value in Vietnam (Tam & Hanh, 2018).
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Nigeria has the lowest value of fintech
service transactions, due to consumers’
understanding of payment technology
in the country is still low compared to
other countries (Samuel et al., 2023).
Nigeria has the potential to establish
itself as one of the largest fintech mar-
kets in the world. However, Nigeria does
not have a comprehensive legal frame-
work for fintech regulation, and existing
fintech laws are insufficient to support
the progress and needs of the fintech
industry (Ojo & Nwaokike, 2018).

Development Trends of Fintech Lend-
ing in Developing Countries

Fintech lending has been known to cre-
ate innovations in lending services by
connecting borrowers directly through
online platforms (Agarwal & Zhang,
2020). The distribution of funds and
capital in fintech lending is divided
into two types of services, namely
marketplace lending and crowdlending.
Fintech lending is considered one of the
financial services that uses online-based
platforms that provide money lending
services to make it easier for people
to access them (Vasenska et al., 2021).
The difficulty of accessing banking
loans has become a common problem in
every country especially in most coun-
tries whose economies are developing.

Based on Figure 2, in 2020, develop-
ing countries such as Thailand, the
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Philippines, Vietnam, India, Brazil and
Nigeria had experienced a downward
trend. The COVID-19 pandemic has
made economic conditions face serious
challenges in all sectors, one of which
is fintech lending, which makes users
who default due to declining business
activities and people’s incomes decline,
especially in developing countries
(Damilola et al., 2020).

China shows the highest upward
trend in fintech services. The signif-
icant encrease in the value of fintech
transactions in China reflects its large
scale and the active participation
of more consumers who previously
lacked access to traditional banking
services. This phenomenon has been a
major driver for the growth of the P2P
(Peer-to-Peer) sector in the industry,
which was initially uncontrolled and
experiencing challenges, but is now
beginning to show significant devel-
opment (Chen et al., 2020). However,
China’s 2018 established a relatively
complete regulatory regime for online
lending, including restrictions on the
business models platforms can adopt,
registration and custodial requirements,
and loan restrictions. The new regime
has resulted in a market overhaul and
collaboration between online lend-
ing platforms and traditional banks
(Huang, 2018).
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Figure 2. Total Transaction Value of Fintech Lending Services in Developing Countries

Source: Statista, data processed (2024)

The growth of fintech lending in
Indonesia shows an increasing trend.
When the COVID-19 pandemic wors-
ened banking conditions in Indonesia,
fintech actually provided alternative
credit stimulus for the public and
MSMEs. The government of Indonesia
through OJK and Bank Indonesia has
created a regulatory framework related
to the fintech sector related to the policy
of limiting the maximum interest rate,
strengthening consumer protection and
cooperation between fintech, banks and
the digital economy so that fintech inno-
vation for the community and MSMEs
becomes the main force driving eco-
nomic development (Butar et al., 2022).

India also shows the highest fintech
lending after China and Indonesia.
According to The Securities and
Exchange Board of India (SEBI), only
reaccredited investors are allowed to
participate in crowfunding to avoid
systemic risks in the economy (Sarkar,
2016). India is becoming a major hub in
fintech lending, particularly in market-
place lending and crowdfunding, thanks
to a surge in venture capital investment.
Between 2015 and 2018, fintech startup
funding soared. Significant demand
in India’s MSME sector, driving the
growth of fintech lending in India. The
potential of the digital finance market
in India is sparking huge interest from
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fintech investors and entrepreneurs
(Sachdev et al., 2021).

Brazil and Nigeria show a downward
trend in fintech lending. One of the
main challenges is the complex and
uncertain regulatory issues, which
make the licensing and licensing pro-
cess for fintech operations complicated
and slow. In addition, the low level of
financial inclusion among Brazilians
is also a hindering factor. Limited
technological infrastructure and polit-
ical uncertainty also contribute to this
challenge. In addition, concerns related
to data security and privacy are also
obstacles in adopting fintech solutions
in Brazil (Claessens et al., 2018).
Nigeria has a fairly high rate in fintech
lending due to increased innovation in
the financial sector, especially with the
emergence of various crowdfunding
platforms as financing alternatives.
However, despite its great potential, the
fintech lending movement in Nigeria
tends to decline. One of the challenges
faced is regulatory uncertainty and the
lack of laws and regulations governing
the operation and implementation of
financing for MSME activities. The
Securities and Exchange Commission
(SEC) does not provide regulatory
support for crowdfunding due to provi-
sions stipulated in the Companies and
Societies Act (CAMA) of 1990. In addi-
tion, there are other challenges such as
the absence of a complete crowdfunding
database, as well as the lack of financial
support for MSMEs. Although there are
several local crowdfunding platforms
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in Nigeria, such as Naturfund, Imeela,
Donate-ng, and Funmilowo, there is no
clear evidence of financing for MSMEs.

Vietnam and Thailand showed a flat
trend. Thailand’s challenges in fintech
lending are related to strict regulation by
the SEC that only allows equity-based
crowdfunding. Despite several ini-
tiatives from the National Innovation
Agency (NIA) and commercial banks,
including incubator programs and
crowdfunding platforms backed by the
country’s largest mobile phone oper-
ators, the industry’s growth has been
hampered by the need for an active
secondary market. The development of
an efficient secondary market requires
high time and operational costs, and
is currently a challenge for the Thai
government (Wonglimpiyarat, 2018).
Vietnam faces challenges in fintech
lending that require government protec-
tion for growing fintech companies, but
safeguards too early can weaken start-
ups. SBV’s Fintech Steering Committee
focuses on building innovative payment
solutions, blockchain, peer-to-peer
lending, open API, and elD/e-KYC.
SBV pledged to update regulations to
encourage fintech and tackle money
laundering and will test new regula-
tions for unregulated fintech activities
(Dang & Vu, 2020).

Development Trends of Economic
Growth in Developing Countries

Economic growth refers to the
process by which an economy
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develops or changes over time by con-
sidering the dynamic aspects of the
economy, not just the economic picture
at a particular point in time. Most of the
developing countries studied showed
a downward trend in 2020 such as
Indonesia, Thailand, the Philippines,
India, Brazil, Nigeria (Figure 3). On
the other hand, China and Vietnam
with strong economies show that the
country’s GDP value is still grow-

ing amid the COVID-19 pandemic.
Vietnam ranked first in the fight against
COVID-19. Vietnam as one of the Asian
countries that has managed to maintain
the positive dynamics of its economy
amid the global pandemic with the
country’s government that has pushed
digital transformation is the only way to
reduce the economic development gap
in the country (Guzikova et al. 2020).
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Figure 3. Value of Gross Domestic Product (GDP) in Developing Countries

Source: Statista, data processed (2024)

China, Brazil, India, and Indonesia
have higher GDPs compared to other
developing countries studied, such as
Thailand, Vietnam, and Nigeria. The
four countries’ membership in the
BRICS group strengthens their position
in the global economy. The BRICS

group has a significant contribution to
world GDP, with a total contribution of
more than a quarter of the world’s total
GDP. For example, in 2020, the con-
tribution of BRICS to world GDP was
around 27% (K han, 2020). Membership
in the BRICS demonstrates the impor-
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tance and economic influence of
these countries on a global scale, and
strengthens their position in the forma-
tion of global economic policy.

China, India, and Indonesia are the three
countries with the largest populations in
the world. A large population size can
intrinsically increase GDP due to more
labor and consumers. Such countries
have experienced significant economic
growth in recent decades. China has
become a global manufacturing hub and
the world’s second-largest economy (L1,
2018). India has a thriving service sec-
tor and a strong information technology
industry. India’s rapidly growing ser-
vices market offers significant potential
for foreign investors (Erumban & Das,
2016). Brazil has rich natural resources
and a large agricultural sector, while
Indonesia has an important manufac-
turing sector (Fulquet & Pelfini, 2015).
Such countries also receive substantial
foreign investment, both in the form of
direct and portfolio investment.

However, Thailand, Vietnam, and
Nigeria show lower GDPs, signaling
different levels of economic develop-
ment. This lower GDP can affect the
role and influence of these countries’
economies on a global scale as well as
in the formation of global economic
policies. Therefore, while China, Brazil,
India, and Indonesia are key players
in the global economy through their
membership in the BRICS, Thailand,
Vietnam, and Nigeria have their own
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challenges in improving their economic
positions in the global economy.

Descriptive Statistics

The descriptive statistics in Table 2
illustrate the main specifications of each
variable, such as mean, median, maxi-
mum and minimum values, and spread
measures such as standard deviation.

Table 2. Descriptive Statistics

6P poyment Lending
Mean 27.54748 24.21817 18.74461
Median 26.88858 23.51883 18.08100
Maximum 30.51934 28.83609 23.49388
Minimum 26.36288 22.15597 16.25000
Std. Dev. 1.274499 1.819587 2.356823
Skewness 1.267620 1.463225 0.734414
Kurtosis 3.279055 4.087922 2.345183
Jarque-Bera 13.01064 19.49537 5.172486
Probability 0.001495 0.000058 0.075302
Sum 1322.279 1162.472 899.7414
Sum Sq. Dev. 76.34432 155.6122 261.0669
Observations 48 48 48

Source: EViews, data processed (2024)

The results of skewness and kurtosis
were used to show the asymmetry and
steepness of the data distribution. From
the results of the Jarque-Bera test, it
is interpreted that the data shows nor-
mality. The mean and median of the
economic growth data are 27.54748
and 26.88858, respectively, which illus-
trates that the data shows a relatively
symmetrical distribution. In addition,
the range of values from the minimum
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fintech payment 22.15597 to the maxi-
mum is relatively symmetrical which
is 28.83609 and illustrates significant
data. The fintech lending variable
with a mean of 18.74461 and a median
of 18.08100 which is relatively close
shows a symmetrical distribution, the
minimum value range of 16.25000 to a
maximum of 23.49388 which is not too
far indicates a symmetrical distribution
in fintech lending data.

Stationery and Cointegration Test

The stationery test in this study
used two approaches, namely
Augmented Dickey-Fuller (ADF) and
Phillips-Perron (PP). The test results
showed that fintech lending and fintech
payment were not stationary at the
level level, but became stationary after
the first differentiation. These findings
indicate that these variables are inte-
grated of order one or I(1), which is a
general requirement for continuing the
cointegration test.

Table 3. Unit Root Test

Regression Results

To determine the best panel data
regression method, two tests must first
be carried out: the Chow test and the
Hausman test. The results of the Chow
and Hausman tests show that the Fixed
Effect Model is the best model, so this
method is used in this study.

Table 4. Fixed Effect Model Estimation Results

Variable Augmented Dickey-Fuller  Philips-Perron

Level 1st Level 1st
difference difference
In_pay 16.6747 59.5912*** 19,0222* 96.6892***
In_lend 5.95923 39.9678*** 3.55616 44.7257***

Pedroni Residual Cointegration Test

Statistics Prob
Group rho-Statistic ~ -1.556596 0.9402
Group PP-Statistic 1.595077 0.9447
Group ADF-Statistic  -2.548475 0.0054

Variable Coefficient t-Statistics Probability
Constant 17.80209 17.08605 0.0000***
In_pay 0.128942 9.542897 0.0000***
In_lend 0.353310 5.631794 0.0000***
FPAYMENT  FLENDING
Multicollinearity test
FPAYMENT 1.000000 0.858793
FLENDING 0.858793 1.000000
R-squared 0.998098
Prob(F- 0.0000%**
statistic)
Chow Test 0.0000***
Haustman 0.0013***
Test
Normality 0.7879
Test
Cross Section Effect (individual constant)
Indonesian -0.430273
China 0.615655
Thailand 0.219110
Philippines 0.009181
Vietnam -0.040829
India 0.422487
Brazil -0.428804
Nigeria -0.366527

Notes: ***** and * illustrate statistical
significance at the level of 1%, 5%, 10%.

Source: Eviews Output (2025).

Note: *, ** and *** indicate at significance
levels of 10%, 5% and 1%

Source: EViews, data processed (2024)
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The results of testing the estimation
model using the Fixed Effect Model
(FEM) are as follows:

InGDP,, = 17.80209 + 0.1289 In_PAY;,
+ 0.3533 In_LEND;, + £ [4]

Based on Table 4, the constant mag-
nitude of economic growth is 17,802.
The fintech payment variable has a
coefficient of 0.1289, so economic
growth will increase by 0.12%. While
the fintech lending variable which has
a coefficient of 0.3533, then GDP will
increase by 0.35 percent. Based on the
R-square result of 0.998, it shows that
the independent variable has an effect
of 99.8 on economic growth, the rest
is influenced by other variables outside
the model. Based on the results of the
individual constanta, several countries
have negative intercept values such as
Indonesia, Vietnam, Brazil and Nigeria.
Meanwhile, several countries showed
positive intercept values, including
China, Thailand, the Philippines, and
India 0.422487. This indicates that when
the independent variable is at the lowest
or constant level, the value of economic
growth will increase.

Discussion

The Effect of Fintech Payment on Economic
Growth in Developing Countries

The results show that fintech pay-
ments have a positive and significant
influence on economic growth. From a
theoretical point of view, Endogenous
Growth Theory by Romer (1997) it has
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been stressed that long-term economic
growth depends in part on technologi-
cal advances. Technology, in this case
fintech, has been able to accelerate
and reduce transaction costs, increase
people’s accessibility to financial
services and encourage good produc-
tivity. Fintech can increase output in
encouraging economic growth. These
results provide empirical support to
the assumptions or hypotheses under-
lying the study, which confirms that
fintech payments have a real impact in
supporting economic growth in devel-
oping countries. These results are in
line with the results of the study Parvez
et al. (2023), Song and Appiah-Otoo,
(2022) and Loukil and Kammoun,
(2020). Increased accessibility and
efficiency of financial services have
a significant impact on a country’s
economy. As economic transactions
become more practical, efficient, and
accessible, consumption and investment
grow. This positive impact triggers an
increase in aggregate demand, which
reflects the total demand for goods and
services within a country. As aggregate
demand increases, so does a country’s
national income.

Fintech payments offer practical
benefits, such as reducing the risks
associated with cash transfers, and have
a broader impact on improving payment
security and transparency. In addition,
with lower costs, fintech payments
play an important role for individuals
and businesses to enter the formal
financial system (Malady & Buckley,
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2014). In developing countries, fintech
plays a key role in generating profits
and driving broader financial inclusion.
This creates a more inclusive financial
system where financial products and
services can meet the needs of individ-
uals and businesses at all income levels.
The government’s stimulus response
triggered by the COVID-19 pandemic
and lockdowns has accelerated the
adoption of fintech payments globally
(Muganyi et al., 2022). There is a
significant upward trend in the use of
fintech payment services in developing
countries. China as one of the leading
fintech centers in Asia, is a prime exam-
ple in developing countries. Concrete
steps have been taken by the Chinese
government to regulate this fintech
sector through the establishment of the
Payment and Clearing Association of
China and the issuance of policy rules
supporting simplification of the licens-
ing process for new fintech companies
(Zhou et al., 2018).

The development of fintech has been
a significant catalyst in changing the
Indian economic landscape. This phe-
nomenon is not only reflected in the
increasing number of fintech startups in
India, but also in the huge investments
that continue to flow into the sector, in
line with the global trend in the trans-
formative role of digital technology in
reinventing the financial ecosystem
(Baporikar, 2021). On the other hand,
fintech payments in Brazil have grown
rapidly thanks to factors such as ease
of use, technological innovation, and

cooperation between fintech compa-
nies. Nonetheless, challenges such as
uncertain regulation, the need for large
investments, difficulty finding partners,
and conflicts of interest with major
financial market players remain obsta-
cles (Braido et al., 2021). Meanwhile,
the rapid growth of digital remittances
services in Indonesia has contributed
to the increase in fintech payments.
Increasing internet penetration and
mobile device penetration expand pub-
lic access to fintech services, including
digital money transfer services. With
the high number of migrant workers,
especially in East Asian and Middle
Eastern countries, the demand for
digital remittance services is growing
(Ilinitchi, 2020).

Although the Philippines, Thailand,
and Vietnam have low fintech lend-
ing transaction values, they show an
increase. There are policies in each
country that support the development
of the sector. In the Philippines, pol-
icies such as the National Strategy for
Financial Inclusion have been imple-
mented to facilitate fintech operations
and improve access to financial services
(Llanto & Rosellon, 2017). Meanwhile,
Thailand has launched clear and flexible
regulation through cooperation between
the Central Bank and the Financial
Sector Authority (Morgan & Huang,
2021). In Vietnam, the establishment
of a regulatory sandbox and investment
in digital infrastructure are part of the
government’s efforts to support fintech
growth (Nathan et al., 2022),
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The Effect of Fintech Lending on Eco-
nomic Growth in Developing Countries

Fintech lending has a positive and sig-
nificant influence on economic growth.
This finding illustrates that the increase
in alternative lending in fintech lending
services has an increasing impact on
economic growth in developing coun-
tries. The increase in fintech lending
services has become a reflection of
the sector’s ability to provide targeted
alternative credit access to communi-
ties and MSMEs that were previously
underserved by traditional financial
institutions. This improves the standard
of living and productivity of individuals
and businesses, stimulating consump-
tion and investment growth in the
sector. This, in turn, results in increased
aggregate demand and national income.
This indicates the vital role of fintech
lending in reducing financial inequality,
promoting inclusive economic growth,
and accelerating overall socioeconomic
development. Thus, the implemen-
tation of fintech lending is not only
about financial innovation, but also
about strengthening the foundation
of an inclusive and sustainable econ-
omy. This aligns with the findings of
Cornelli et al. (2019).

In developing countries, fintech can
help lenders by reducing credit risk
associated with anticipating informa-
tion asymmetry and lack of collateral,
as well as reducing the cost and time
required to collect data and assess
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borrowers (Larios-Hernandez, 2017).
The rapid rise of fintech lending in
developing countries is based on the
demand for new financial services, as
most financial markets in developing
countries are at the formation stage
(Sanga & Aziakpono, 2023). According
to Xiang et al. (2021) alternative financ-
ing schemes such as crowdlending and
marketplace lending are another step
to bridge the SME financial gap with
debt and equity financing. MSMEs in
developing countries are considered
as social and economic development.
This is consistent with Schumpeter’s
(1934) theory, which emphasizes the
importance of innovation, such as fin-
tech lending technology and efforts to
boost productivity.

In 2020, the fintech sector experienced
a decline, the COVID-19 pandemic has
made economic conditions face serious
challenges in all sectors, one of which
is fintech lending, caused by some
users who have defaulted due to declin-
ing business activities and declining
revenue. On the other hand, however,
fintech lending has a positive impact;
according to Fu and Mishra (2022), the
COVID-19 pandemic has helped close
gaps higher in developing countries
than in developed countries. During
the COVID-19 period, many borrowers
were limited in access to credit and thus
unable to enter the traditional financial
lending market, and opted for alterna-
tive loans (De Roure et al., 2016). Of all
the countries studied highlighting the
development of the fintech sector, most
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notably China, due to repressive finan-
cial laws and policies in China, financial
institutions cannot operate optimally. In
addition, because state-owned banks
(SOEs) control the financial sector, they
have an unfair preference in lending
to SOEs and large private companies.
As a result, SMEs do not get adequate
services. This pushed the P2P industry,
which had been uncontrolled for some
time, to develop and develop more
(Chen et al., 2020).

Many developing countries in Southeast
Asia face limited access to bank loans
and credit, so fintech for MSMEs is
growing rapidly. An uneven financial
system and large rural population hin-
der financial inclusion, contributing to
low productivity, poverty, and unem-
ployment. Therefore, with the provision
of fintech lending loans, MSMEs in
several countries are able to support
growth for long-term development, sup-
port income equality, job creation and
poverty reduction and national export
growth (Anisa 2021).

The development of Fintech is very
rapid in Indonesia, especially Fintech
peer-to-peer loan which is one of the
most developed (Safitri, 2020). One of
the government policies is the provision
of licenses and regulations that support
Fintech companies. With an official
license from the competent authority,
Fintech companies can operate legally
and reliably, thereby increasing public
trust in their services. Meanwhile,
efforts to increase fintech penetration

and growth in Brazil involves collabo-
ration between local platforms and the
government to support MSMEs with
the provision of government loans. The
Brazilian government also uses the
Caixa Tem app to distribute subsidies
to informal workers, which results
in increased financial activity within
the app rather than cash withdrawals
(Smeets & Zeisberger, 2020).

In 2018, the Reserve Bank of India
(RBI) published a report by the
Inter-Regulatory Working Group
on FinTech and Digital Banking in
India. The report studied the spread
of fintech in India and identified new
regulatory considerations that may
arise from its expansion. The report
recommends a deeper understanding of
fintech deployment and its interaction
with the existing financial sector. The
RBI is even experimenting with new
regulatory tools such as the regulatory
sandbox (Chugh, 2019). Vietnam’s
fintech market, especially in P2P lend-
ing, is experiencing rapid growth and
attracting investors. Many fintech com-
panies have emerged, although most are
still on a small scale. Investor interest is
fueled by high demand for loans, sup-
ported by a large population and high
internet penetration in Vietnam (Quang
et al., 2022). Fintech lending in Thailand
is driven by the government’s efforts
in realizing the vision of Thailand 4.0,
which focuses on economic growth
driven by innovation and added value.
The Thailand government has a sig-
nificant role to play in establishing
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crowdfunding platforms to provide
financial support to startups, in line with
the national innovation system approach
(Wonglimpiyarat, 2017). Despite the
growing popularity of online loans, the
P2P lending industry in China did not
experience significant growth in 2022.
This is due to the Chinese government’s
imposition of stricter regulations in
response to problems arising in the
industry. The new regulations include
restrictions on allowed business models,
stricter registration requirements, custo-
dial arrangements to protect the safety
of investor funds, more transparent
disclosure of information to borrow-
ers and investors, as well as limits on
the number of loans that P2P lending
platforms can provide (Huang, 2018).
Nigeria has seen a significant increase
in Fintech innovation and adoption,
with a large number of startups raising
huge funds in 2018. However, the lack
of a comprehensive legal framework
for Fintech regulation has been a chal-
lenge for the growth of this industry
(Anichebe, 2019).

CONCLUSIONS

Fintech payments are positively cor-
related and significantly influence
economic growth. Advances in digital
payment technology, money transfers
and digital spending have been able
to become facilitators of economic
activity, building a country’s level of
consumption and investment — espe-
cially in developing countries — and
encouraging economic growth. Fintech
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loans have proven to contribute posi-
tively to economic growth, by providing
an important source of capital for com-
munities and MSMEs in developing
countries. This increases living stan-
dards, business productivity, as well as
consumption and investment, which in
turn boosts GDP per capita.

China dominates the fintech sector.
The Chinese government established
a regulatory body to oversee the fin-
tech sector and issue policy rules that
simplify the licensing process for new
fintech companies. India ranks second
in fintech due to its large population,
particularly the unbanked, and the high
demand for financial services. Third is
Brazil, where financial institutions have
partnered with banking and financial
web services. Several other developing
countries in Southeast Asia have also
experienced significant development,
especially Indonesia with a large pop-
ulation followed by a high financial
inclusion drive, regulators such as Bank
Indonesia and The Financial Services
Authority (OJK) who are proactive
in supporting the development of fin-
tech. Several other countries such as
Thailand, the Philippines, Vietnam also
experienced significant development
but not as high as previous countries
because n this country the financial sys-
tem is not fully developed. In Nigeria,
real financial innovations include the
development of fintech and digital
payment platforms, P2P lending, the
use of blockchain, the digitization of
financial products such as microinsur-
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ance, and e-wallets to support MSMEs.
The initiative aims to expand access to
financial services, increase inclusion,
and support economic growth.

It is important for governments in
developing countries to strengthen and
develop regulations governing fintech,
protect consumer data, and minimize
the risk of financial instability through
bad loans that can hamper economic
growth in a country. Strong regulation
can increase consumer confidence and
attract foreign investment in this sector,
and the government needs to encourage
financial inclusion and the government
can allocate budget to support digital
infrastructure that supports the growth
of these two fintech sectors which in
turn is able to support economic growth
in developing countries in the long
term. On the other hand, governments
in developing countries are able to
ensure that barriers to entry for fintech
service companies can be minimized.

ACKNOWLEDGMENTS

The authors express their gratitude
to the Apuntes del CENES Editorial
Committee and the anonymous
reviewers for their comments which
contributed to the quality of this paper.

FUNDING

The authors did not receive any
financial support.

CONFLICTS OF INTEREST

The authors declares no con-

flicts of interest.

AUTHORS CONTRIBUTION

Conceptualization: M. Rizky,
Ariodillah Hidayat

Software: Ariodillah Hidayat,
Xenaneira Shodrokova

Validation: M. Rizky

Formal Analysis: Liliana, Gustriani
Data Curation: Xenaneira Shodrokova
Writing/Original Draft Preparation:
M. Rizky, Ariodillah Hidayat,
Liliana, Gustriani

Supervision: Ariodillah Hidayat,
Liliana, Gustriani

All authors have read and agreed to the
published version of the manuscript.

DECLARATION OF Al USE

We hereby declare that Al, specifically
ChatGPT, was used in a limited capac-
ity during the preparation and revision
of this manuscript. Its contribution
was primarily for language refinement
and formatting. The authors have
thoroughly reviewed and approved all
content generated with Al assistance
and confirmed that its role was minimal
in the overall research process.

63



The Influence of Fintech on the Economic Growth of Some Developing Countries

M. Rizky, S.E « Dr. Ariodillah « Liliana, M.Si « Gustriani, M.Si « Xenaneira Shodrokova, M.Si

REFERENCES

(1]

[10]

64

Agarwal, S., & Zhang, J. (2020). Fintech, Lending and Payment Innovation: A
Review. 4sia-Pacific Journal of Financial Studies, 49(3), 353-367. https://doi.
org/10.1111/ajfs.12294

Anichebe, U. (2019). How Regulations Can Define the Future of Fintech in Nigeria.
SSRN Electronic Journal, 1-12. https://ssrn.com/abstract=3354278

Anisa, N. (2021). Fintech Peer to Peer Lending as Approach to Encourage
Economic Inclusion for Rural Communities in Indonesia. SSRN Electronic
Journal, 1-19. https://doi.org/10.2139/ssrn.3846900

Aris, M., Hidayat, A., Liliana, & Shodrokova, X. (2025). Relationship of bank-
ing industry financial performance in ASEAN - 6 countries : A panel data
evidence. Journal of Economics and Management, 47, 333-354. https://doi.
org/10.22367/jem.2025.47.13

Baltgailis, J., Simakhova, A., & Buka, S. (2023). Digital Currencies and
Fintech Innovation Technologies for Economic. Marketing and Management of
Innovations, 14(3), 202-214. https:/doi.org/10.21272/mmi.2023.3-18

Baporikar, N. (2021). Fintech Challenges and Outlook in India. Innovative
Strategies for Implementing FinTech in Banking, 8. https:/doi.org/10.4018/978-1-
7998-3257-7.ch008

Barro, R. J. (1996). Determinants of Economic Growth (Working paper no. 5698).
National Bureau of Economic Research. https:/www.nber.org/system/files/work-
ing_papers/w5698/w5698.pdf

Batunanggar, S. (2019). Fintech Development and Regulatory Frameworks in
Indonesia. (Working paper no. 1014). ADBI. https:/www.adb.org/publications/
fintech-development-regulatory-frameworks-indonesia

Beaunoyer, E., Dup, S., & Guitton, M. J. (2020). COVID-19 and Digital
Inequalities: Reciprocal Impacts and Mitigation Strategies. Computers in Human
Behavior, 111(106424). https:/doi.org/10.1016/j.chb.2020.106424

Braido, G., Klein, A., & Papaleo, G. (2021). Facilitators and Barriers Faced by
Mobile Payment Fintechs in the Brazilian Context. Brazilian Business Review,
18(1), 22-44. https://doi.org/10.15728/BBR.2021.18.1.2


https://doi.org/10.1111/ajfs.12294
https://doi.org/10.1111/ajfs.12294
https://ssrn.com/abstract=3354278
https://doi.org/10.2139/ssrn.3846900
https://doi.org/10.22367/jem.2025.47.13
https://doi.org/10.22367/jem.2025.47.13
https://doi.org/10.21272/mmi.2023.3-18
https://doi.org/10.4018/978-1-7998-3257-7.ch008
https://doi.org/10.4018/978-1-7998-3257-7.ch008
https://www.nber.org/system/files/working_papers/w5698/w5698.pdf
https://www.nber.org/system/files/working_papers/w5698/w5698.pdf
https://www.adb.org/publications/fintech-development-regulatory-frameworks-indonesia
https://www.adb.org/publications/fintech-development-regulatory-frameworks-indonesia
https://doi.org/10.1016/j.chb.2020.106424
https://doi.org/10.15728/BBR.2021.18.1.2

[11]

[12]

[13]

[16]

[17]

[18]

[19]

[20]

Apuntes CENES Volumen 44, Numero 80, ISSN 0120-3053
julio - diciembre 2025,43 a 71

Bu, Y., Yu, X., & Li, H. (2023). The Nonlinear Impact of Fintech on The Real
Economic Growth: Evidence From China. Economics of Innovation and New
Technology, 32(8). https://doi.org/10.1080/10438599.2022.2095512

Butar, M. D. B., Wijaya, S. M., Suciani, L. P. E., Cahyadi, J., Phelps, A.
C., Sumarlie, D., Antariksa, D., & Mulyawan, B. (2022). The Impact of
The Pandemic on the Development of the Fintech Industry in Indonesia. In
Proceedings of the 3rd Tarumanagara International Conference on the
Applications of Social Sciences and Humanities, TICASH 202, pp. 1917-1920.
Springer Natur. https:/doi.org/10.2991/assehr.k.220404.313

Carlaw, K. 1., & Lipsey, R. G. (2003). Productivity, Technology and Economic
Growth: What is The Relationship? Journal of Economic Surveys, 17(3), 457-495.
https://doi.org/10.1111/1467-6419.00201

Chen, D., Kavuri, A. S., & Milne, A. (2020). The Future of Peer-to-Peer Lending
in China. SSRN. https://doi.org/10.2139/ssrn.3524395

Chugh, B. (2019). Financial Regulation of Consumer-Facing Fintech in
India: Status Quo and Emerging Concerns (SRRN Paper). https://doi.
org/10.2139/ssrn.3520473

Claessens, S., Frost, J., Turner, G., & Zhu, F. (2018). Fintech Credit Markets around
the World: Size, Drivers and Policy Issues. BIS Quarterly Review, 1. https://papers.
ssrn.com/sol3/papers.cfm?abstract id=3288096

Collischon, M., & Eberl, A. (2020). Let’s Talk about Fixed Effects: Let’s Talk
about All the Good Things and the Bad Things. Kolner Zeitschrift Fiir Soziologie
und Sozialpsychologie, 72(2), 289-299. https://doi.org/10.1007/s11577-020-00699-8

Cornelli, G., Davidson, V., Frost, J., Gambacorta, L., & Oishi, K. (2019). Sme
Finance In Asia: Recent Innovations in Fintech Credit, Trade Finance, and
Beyond (Working Paper Series No. 1027). ADBI.

Damilola, O., Deborah, 1., Oyedele, O., & Kehinde, A.-A. (2020). Global Pandemic
and Business Performance. International Journal of Research in Business and
Social Science, 9(6), 1-11. https:/doi.org/10.20525/1jrbs.v916.906

Dang, T. T., & Vu, H. Q. (2020). Fintech in Microfinance: A New Direction
for Microfinance Institutions in Vietnam. Journal of Business Economics
and Environmental Studies, 10(3), 13-22. https://doi.org/10.13106/
jbees.2020.vol10.n03.13

65


https://doi.org/10.1080/10438599.2022.2095512
https://doi.org/10.2991/assehr.k.220404.313
https://doi.org/10.1111/1467-6419.00201
https://doi.org/10.2139/ssrn.3524395
https://doi.org/10.2139/ssrn.3520473
https://doi.org/10.2139/ssrn.3520473
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3288096
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3288096
https://doi.org/10.1007/s11577-020-00699-8
https://doi.org/10.20525/ijrbs.v9i6.906
https://doi.org/10.13106/jbees.2020.vol10.no3.13
https://doi.org/10.13106/jbees.2020.vol10.no3.13

The Influence of Fintech on the Economic Growth of Some Developing Countries

[21]

[24]

[25]

[30]

[31]

66

M. Rizky, S.E « Dr. Ariodillah « Liliana, M.Si « Gustriani, M.Si « Xenaneira Shodrokova, M.Si

Danladi, S., Prasad, M. S. V., Modibbo, U. M., Ahmadi, S. A., & Ghasemi,
P. (2023). Attaining Sustainable Development Goals through Financial
Inclusion: Exploring Collaborative Approaches to Fintech Adoption in
Developing Economies. Sustainability (Switzerland), 15(17), 1-14. https://doi.
org/10.3390/sul51713039

Das, S. R. (2019). The Future of Fintech. Financial Management Association
International, 48, 981-1007. https://doi.org/10.1111/fima.12297

De Roure, C., Pelizzon, L., & Tasca, P. (2016). How Does P2P Lending Fit into
the Consumer Credit Market? (Discussion Paper no. 30). Bundesbank. https:/doi.
org/10.2139/ss1rn.2848043

DeYoung, R., & Jang, K. Y. (2016). Do Banks Actively Manage Their Liquidity?
Journal of Banking and Finance, 66, 143-161. https://doi.org/10.1016/].
jbankfin.2015.11.013

Emara, N., & Zhang, Y. (2021). The Non-Linear Impact of Digitization on
Remittances Inflow: Evidence from the BRICS. Telecommunications Policy, 45(4),
102112. https://doi.org/10.1016/j.telpol.2021.102112

Ernst, & Young. (2019). Global Fintech Adoption Index 2019. Ernst & Young.

Erumban, A. A., & Das, D. K. (2016). Information and Communication
Technology and Economic Growth in India. Telecommunications Policy, 40(5),
412-431. https://doi.org/10.1016/j.telpol.2015.08.006

Findexable. (2021). Global Fintech Rankings Report Bridging The Gap 2021.
In Global Fintech Rankings Report. https://findexable.com/wp-content/
uploads/2021/06/Global-Fintech-Rankings-2021-v1-23-June-21.pdf

Fu, J., & Mishra, M. (2022). Fintech in The Time of Covid-19 : Technological
Adoption During Crises. Journal of Financial Intermediation, 50, 100945. https://
doi.org/10.1016/}.jf1.2021.100945

Fulquet, G., & Pelfini, A. (2015). Brazil as a New International Cooperation
Actor in Sub-Saharan Africa: Biofuels at the Crossroads between Sustainable
Development and Natural Resource Exploitation. Energy Research and Social
Science, 5, 120-129. https://doi.org/10.1016/j.erss.2014.12.018

Gomber, P., Koch, J. A., & Siering, M. (2017). Digital Finance and FinTech:
Current Research and Future Research Directions. Journal of Business Economics,
87(5), 537-580. https://doi.org/10.1007/s11573-017-0852-x


https://doi.org/10.3390/su151713039
https://doi.org/10.3390/su151713039
https://doi.org/10.1111/fima.12297
https://doi.org/10.2139/ssrn.2848043
https://doi.org/10.2139/ssrn.2848043
https://doi.org/10.1016/j.jbankfin.2015.11.013
https://doi.org/10.1016/j.jbankfin.2015.11.013
https://doi.org/10.1016/j.telpol.2021.102112
https://doi.org/10.1016/j.telpol.2015.08.006
https://findexable.com/wp-content/uploads/2021/06/Global-Fintech-Rankings-2021-v1-23-June-21.pdf
https://findexable.com/wp-content/uploads/2021/06/Global-Fintech-Rankings-2021-v1-23-June-21.pdf
https://doi.org/10.1016/j.jfi.2021.100945
https://doi.org/10.1016/j.jfi.2021.100945
https://doi.org/10.1016/j.erss.2014.12.018
https://doi.org/10.1007/s11573-017-0852-x

[32]

[33]

[34]

[36]

[37]

[38]

[39]

[40]

Apuntes CENES Volumen 44, Numero 80, ISSN 0120-3053
julio - diciembre 2025,43 a 71

Guzikova, L. A., Lo, T. H. Van, & Nguyen, T. K. C. (2020). Sustainable
Economic Growth in Vietnam: Challenges and Opportunities of the Coronavirus
Pandemic. In ACM International Conference Proceeding Series. https://doi.
org/10.1145/3444465.3444519

Haddad, C., & Hornuf, L. (2019). The Emergence of The Global Fintech Market:
Economic and Technological Determinants. Small Business Economics, 53(1),
81-105. https://doi.org/10.1007/s11187-018-9991-x

Hidayat, A., Harunnurrasyid, Putra, A., Zunaidah, Ermadiani, Tjandrakirana,
R., Yulianita, A., Atiyatna, D. P., & Shodrokova, X. (2025). Financial Institution
Index, Banking Stability, and Human Development Index Nexus in Emerging
Market Countries. Economic Studies (Ikonomicheski Izsledvania), 34(3), 22-45.
https://econ-studies.iki.bas.bg/articles/0A A2NGHxFF8k5dTLqjYU

Hidayat, A., & Shodrokova, X. (2025). The Effect of the Human Development
Index on Banking Stability in ASEAN. 4sia-Pacific Social Science Review, 25(1),
61-76. https://doi.org/10.59588/2350-8329.1558

Huang, R. H. (2018). Online P2P Lending and Regulatory Responses in China :
Opportunities and Challenges. European Business Organization Law Review,
19(1), 63-92. https://doi.org/10.1007/s40804-018-0100-z

Ilinitchi, C. P. (2020). Fintech Revolution in Transition Countries. Remittances
and Mobile Money. Transition Studies Review, 27(1), 103-122. https://doi.
org/10.14665/1614-4007-26-007

Iman, N. (2018). Is Mobile Payment Still Relevant in The Fintech Era? Electronic
Commerce Research and Applications, 30, 72-82. https://doi.org/10.1016/].
elerap.2018.05.009

Jahan, S., De, J., Jamaludin, F., Sodsriwiboon, P., & Sullivan, C. (2019). The
Financial Inclusion Landscape in The Asia-Pacific Region. Working Papers (Vol.
19, Issue 79). IMF. https://doi.org/10.5089/9781498305440.001

Jakhiya, M., Mittal Bishnoi, M., & Purohit, H. (2020). Emergence and Growth of
mobile Money in Modern India: A Study on the Effect of Mobile Money. In 2020
Advances in Science and Engineering Technology International Conferences,
ASET 2020, pp. 110. https://doi.org/10.1109/ASET48392.2020.9118375

67


https://doi.org/10.1145/3444465.3444519
https://doi.org/10.1145/3444465.3444519
https://doi.org/10.1007/s11187-018-9991-x
https://econ-studies.iki.bas.bg/articles/0AA2NGHxFF8k5dTLqjYU
https://doi.org/10.59588/2350-8329.1558
https://doi.org/10.1007/s40804-018-0100-z
https://doi.org/10.14665/1614-4007-26-007 
https://doi.org/10.14665/1614-4007-26-007 
https://doi.org/10.1016/j.elerap.2018.05.009
https://doi.org/10.1016/j.elerap.2018.05.009
https://doi.org/10.5089/9781498305440.001
https://doi.org/10.1109/ASET48392.2020.9118375

The Influence of Fintech on the Economic Growth of Some Developing Countries

[41]

[42]

[43]

[44]

[45]

[46]

[47]

[48]

[49]

[50]

[51]

68

M. Rizky, S.E « Dr. Ariodillah « Liliana, M.Si « Gustriani, M.Si « Xenaneira Shodrokova, M.Si

Kanga, D., Oughton, C., Harris, L., & Murinde, V. (2022). The Diffusion of
Fintech, Financial Inclusion and Income Per Capita. European Journal of Finance,
28(1), 108-136. https://doi.org/10.1080/1351847X.2021.1945646

Khan, S. (2020). BRICS Opportunities and Challenges Ahead. Revista Romdna de
Studii Eurasiatice, 16(1-2), 263-278. https://doi.org/10.1300/J123v53n01 15

KPMG. (2022). Pulse of Fintech H2’ 21. KPMG in Singapore.

Larios-Hernandez, G. J. (2017). Blockchain Entrepreneurship Opportunity in The
Practices of The Unbanked. Business Horizons, 60(6), 865-74. https://doi.org/
https://doi.org/10.1016/j.bushor.2017.07.012

Lee, 1., & Shin, Y. J. (2018). Fintech: Ecosystem, Business Models, Investment
Decisions, and Challenges. Business Horizons, 61(1), 35-46. https://doi.
org/10.1016/j.bushor.2017.09.003

Leong, K. (2018). Fintech (Financial Technology): What is It and How to Use
Technologies to Create Business Value in Fintech Way? International Journal of
Innovation, Management and Technology, 9(2), 74-78. https://doi.org/10.18178/
1jimt.2018.9.2.791

Li, L. (2018). China’s Manufacturing Locus in 2025: With a Comparison of
“Made-in-China 2025 and “Industry 4.0.” Technological Forecasting and Social
Change, 135, 66-74. https://doi.org/10.1016/].techfore.2017.05.028

Llanto, G., & Rosellon, M. (2017). What Determines Financial Inclusion in the
Philippines? Evidence from a National Baseline Survey. Econstor. https://www.
econstor.eu/handle/10419/210998

Loukil, Y. B. R. S., & Kammoun, S. (2020). Economic African Development in
The Context of Fintech. In Vasaki Ponnusamy et al., (Eds.), Employing Recent
Technologies for Improved Digital Governance (pp. 273-289). 1GI Global
Scientific Publishing. https:/doi.org/10.4018/978-1-7998-1851-9.ch014

Malady, L., & Buckley, R. P. (2014). Building Consumer Demand for
Digital Financial Services The New Regulatory Frontier. SSRN. https://doi.
org/10.2139/ssrn.2478482

Morgan, P. J., & Huang, B. (2021). Fintech in ASEAN+ 3 and Implications for
Financial Inclusion and Financial Stability. In Redefining Strategic Routes to
Financial Resilience in ASEAN+3 (pp. 160—226). Semantic. https:/aric.adb.org/


https://doi.org/10.1080/1351847X.2021.1945646
https://doi.org/10.1300/J123v53n01_15
https://doi.org/https://doi.org/10.1016/j.bushor.2017.07.012
https://doi.org/https://doi.org/10.1016/j.bushor.2017.07.012
https://doi.org/10.1016/j.bushor.2017.09.003
https://doi.org/10.1016/j.bushor.2017.09.003
https://doi.org/10.18178/ijimt.2018.9.2.791
https://doi.org/10.18178/ijimt.2018.9.2.791
https://doi.org/10.1016/j.techfore.2017.05.028
https://www.econstor.eu/handle/10419/210998
https://www.econstor.eu/handle/10419/210998
https://doi.org/10.4018/978-1-7998-1851-9.ch014
https://doi.org/10.2139/ssrn.2478482
https://doi.org/10.2139/ssrn.2478482
https://aric.adb.org/pubs/resilientASEAN3/Redefining-Strategic-Routes-to-Financial-Resilience-in-ASE

[52]

[54]

[55]

[58]

[59]

[60]

[61]

Apuntes CENES Volumen 44, Numero 80, ISSN 0120-3053
julio - diciembre 2025,43 a 71

pubs/resilient ASEAN3/Redefining-Strategic-Routes-to-Financial-Resilience-in-A
SEAN-+3.pdf

Muganyi, T., Yan, L., Yin, Y., Sun, H., Gong, X., & Taghizadeh-Hesary, F. (2022).
Fintech, Regtech, and Financial Development: Evidence From China. Financial
Innovation, 8(1). https://doi.org/10.1186/540854-021-00313-6

Nathan, R. J., Setiawan, B., & Quynh, M. N. (2022). Fintech and Financial Health in
Vietnam during the COVID-19 Pandemic: In-Depth Descriptive Analysis. Journal
of Risk and Financial Management, 15(3). https:/doi.org/10.3390/jrfm 15030125

Ojo, O. V., & Nwaokike, U. (2018). Disruptive Technology and the Fintech
Industry in Nigeria: Imperatives for Legal and Policy Responses. Gravitas Review
of Business and Property Law, 9(3), 1-19. https://doi.org/10.2139/ss1r1n.3306164

Parvez, M. A., Katha, E. H., Shaeba, M. K., & Hossain, M. S. (2023). Fintech and
Inclusive Growth: Evidence from 25 Asian Developing Countries (Working Paper
no. 1385). ADBI. https://doi.org/10.56506/QMHR3332

Puschmann, T. (2017). Fintech. Business and Information Systems Engineering,
59(1), 69-76. https://doi.org/10.1007/s12599-017-0464-6

Quang, D. P, Huu, T. K., & Manh, H. P. (2022). Fintech Development and
Cooperation Strategies of Vietnamese Commercial Banks. International Journal
of Advanced Engineering and Management Research, 7(1), 53-65. https://doi.
org/10.51505/ijaemr.2022.7104

Quimba, A. F. M., Anthony, B. A. M., & Carlos, C. J. T. (2021). Analysis of The
Fintech Landscape in the Philippines (Discussion Paper Series, no. 2021-29). PIDS.

Romer, P. (1997). The Origins of Endogenous Growth. Journal of Economic
Perspectiv, 8(1), 3-22. https:/doi.org/10.4324/9780203443965.ch26

Rooj, D., & Sengupta, R. (2020). A Multivariate Bayesian Vector
Autoregression Analysis of Digital Payment Systems and Economic Growth
in India. In Macroeconomic Stabilization in The Digital Age (Vol. 108). Asian
Development Bank.

Sachdev, N., Singh, K. N., & Khurd, S. (2021). Fintech Environment and Funding
Activity in India. Vidyabharati International Interdisciplinary Research Journal,
13(1), 11-20. https://www.viirj.org/voll3issuel/3.pdf

69


https://aric.adb.org/pubs/resilientASEAN3/Redefining-Strategic-Routes-to-Financial-Resilience-in-ASE
https://aric.adb.org/pubs/resilientASEAN3/Redefining-Strategic-Routes-to-Financial-Resilience-in-ASE
https://doi.org/10.1186/s40854-021-00313-6
https://doi.org/10.3390/jrfm15030125
https://doi.org/10.2139/ssrn.3306164
https://doi.org/10.56506/QMHR33
https://doi.org/10.1007/s12599-017-0464-6
https://doi.org/10.51505/ijaemr.2022.7104
https://doi.org/10.51505/ijaemr.2022.7104
https://doi.org/10.4324/9780203443965.ch26
https://www.viirj.org/vol13issue1/3.pdf

The Influence of Fintech on the Economic Growth of Some Developing Countries

[62]

[64]

[69]

[70]

[71]

70

M. Rizky, S.E « Dr. Ariodillah « Liliana, M.Si « Gustriani, M.Si « Xenaneira Shodrokova, M.Si

Safitri, T. A. (2020). The Development of Fintech in Indonesia. Advances in
Social Science, Education and Humanities Research, 436, 666-670. https://doi.
org/10.2991/assehr.k.200529.139

Samuel, U. E., Prince, A. 1., Ndubuaku, V., Udoh, B. E., & Okoh, J. I. (2023).
Effect of Fintech on Cash Holding: Quarterly Evidence from Nigeria. Economics
and Finance Letters, 10(2), 172-183. https://doi.org/10.18488/29.v1012.3407

Sanga, B., & Aziakpono, M. (2023). Fintech and SME financing: A Systematic
Literature Review and Bibliometric Analysis. Digital Business, 3(2), 1-26. https:/
doi.org/10.1016/j.digbus.2023.100067

Sarkar, A. (2016). Crowd Funding in India: Issues & Challenges. SRRN. https://
doi.org/10.2139/ssrn.2739008

Schueffel, P. (2016). Taming The Beast: A Scientific Definition of
Fintech. Journal of Innovation Management, 4(4), 32-54. https://doi.
org/10.24840/2183-0606 _004.004 0004

Schumpeter, J. A. (1934). The Theory of Economic Development. Harvard
University Press.

Schumpeter, J. A., & Keynes, J. M. (1936). The General Theory of Employment,
Interest and Money. Journal of the American Statistical Association, 31(196), 791.
https://doi.org/10.2307/2278703

Shim, Y., & Shin, D. H. (2016). Analyzing China’s Fintech Industry from The
Perspective of Actor-Network Theory. Telecommunications Policy, 40(2-3), 168-
181. https://doi.org/10.1016/j.telpol.2015.11.005

Smeets, K., & Zeisberger, S. (2020). How FinTech Can Help Latin America to Deal
with Economic Challenges and the COVID-19 Crisis. SSRN Electronic Journal,
1-27. https://doi.org/10.2139/ssrn.3673240

Song, N., & Appiah-Otoo, . (2022). The Impact of Fintech on Economic Growth:
Evidence from China. Economics of Innovation and New Technology, 14(10), 621.
https://doi.org/10.3390/su14106211

Swedberg, R. (2013). Joseph A. Schumpeter: His Life and Work. Wiley.
Tam, L. T., & Hanh, L. N. (2018). Fintech for Promoting Financial Inclusion in

Vietnam: Fact Findings and Policy Implications. Business & Social Sciences
Journal, 3(1), 12-20. https://doi.org/10.10520/EJC-105861a0dd


https://doi.org/10.2991/assehr.k.200529.139
https://doi.org/10.2991/assehr.k.200529.139
https://doi.org/10.18488/29.v10i2.3407
https://doi.org/10.1016/j.digbus.2023.100067
https://doi.org/10.1016/j.digbus.2023.100067
https://doi.org/10.2139/ssrn.2739008
https://doi.org/10.2139/ssrn.2739008
https://doi.org/10.24840/2183-0606_004.004_0004
https://doi.org/10.24840/2183-0606_004.004_0004
https://doi.org/10.1016/j.telpol.2015.11.005
https://doi.org/10.2139/ssrn.3673240
https://doi.org/10.3390/su14106211
https://doi.org/10.10520/EJC-105861a0dd

Apuntes CENES Volumen 44, Numero 80, ISSN 0120-3053
julio - diciembre 2025,43 a 71

[74] Thakor, A. V. (2020). Fintech and Banking: What Do We Know? Journal of
Financial Intermediation, 41, 100833. https://doi.org/10.1016/1.jf1.2019.100833

[75] Todaro, M. (2000). Pembangunan Ekonomi Di dunia Ketiga. Erlangga.

[76] Vasenska, I., Dimitrov, P., Koyundzhiyska-Davidkova, B., Krastev, V., Durana, P.,
& Poulaki, 1. (2021). Financial Transactions Using Fintech During The Covid-19
Crisis in Bulgaria. Risks, 9(3), 1-28. https:/doi.org/10.3390/risks9030048

[77] Wonglimpiyarat, J. (2017). FinTech Crowdfunding of Thailand 4.0 Policy. The
Journal of Private Equity, 21(1), 55-64. https:/doi.org/10.2307/26408067

[78] Wonglimpiyarat, J. (2018). Challenges and Dynamics of FinTech Crowd Funding:
An Innovation System Approach. Journal of High Technology Management
Research, 29(1), 98-108. https:/doi.org/10.1016/).hitech.2018.04.009

[79] Xiang, D., Zhang, Y., & Worthington, A. C. (2021). Determinants of The Use
of Fintech Finance Among Chinese Small and Medium-Sized Enterprises.
IEEFE Transactions on Engineering Management, 68(6), 1590-1604. https://doi.
org/10.1109/TEM.2020.2989136.

[80] Yang, T., & Zhang, X. (2022). FinTech Adoption and Financial Inclusion: Evidence
from Household Consumption in China. Journal of Banking & Finance, 145,
106668. https://doi.org/10.1016/j.jbankfin.2022.106668

[81] Zhou, W., Arner, D. W., & Buckley, R. P. (2018). Regulating FinTech in
China: From Permissive to Balanced. In Handbook of Blockchain, Digital
Finance, and Inclusion (1st ed., Vol. 2). Elsevier. https://doi.org/10.1016/
B978-0-12-812282-2.00003-6

71


https://doi.org/10.1016/j.jfi.2019.100833
https://doi.org/10.3390/risks9030048
https://doi.org/10.2307/26408067
https://doi.org/10.1016/j.hitech.2018.04.009
https://doi.org/10.1109/TEM.2020.2989136
https://doi.org/10.1109/TEM.2020.2989136
https://doi.org/10.1016/j.jbankfin.2022.106668
https://doi.org/10.1016/B978-0-12-812282-2.00003-6
https://doi.org/10.1016/B978-0-12-812282-2.00003-6

	preliminares
	_Hlk204270191
	_Hlk204270213
	_Hlk204270260
	_Hlk204288622
	_Hlk204280789
	_Hlk204270171
	_Hlk204281385
	_Hlk204282420
	_Hlk204506510
	_Hlk204283332
	_Hlk165999879
	_Hlk204287663
	_Hlk188692879
	_Hlk204281804
	_Hlk204284433
	_Hlk204286404
	_Hlk205138451
	_GoBack
	_Hlk163222249
	_Hlk179805927
	_Hlk205020509
	_Hlk179806057
	_Hlk179806065
	_Hlk139371620
	_Hlk139371707
	_Hlk164157984
	_Hlk163218098
	_Hlk204274704
	_Hlk204091739
	_Hlk204092968
	_cce6x8m1e0to
	_Hlk203499273
	_yhkt1cx84t9d
	_myfw37po3i3j
	_waoq8496re2r
	_2xg2x4yn3m6r
	_o99veiscs97q
	_x0usg5k3lfmz
	_Hlk193568418
	_Hlk202535784
	_Hlk203934525
	_Hlk181626253
	_Hlk101622536
	_Hlk203229519
	_Hlk203230217
	_Hlk138851166
	_Hlk138859124
	_GoBack
	_GoBack
	El panorama de la economía colombiana
	Luis Eudoro Vallejo Zamudio

	Teoría Económica
	Teoría de la inversión de Keynes: ¿una ruptura con la teoría ortodoxa?
	Miguel-Angel Cruz-Romero*

	The Development of Fintech Payment and Fintech Lending in Influencing Economic Growth in Developing Countries: Panel Data Evidence
	Muhammad Rizky*
	Ariodillah Hidayat** 
	Liliana Liliana***
	Gustriani Gustriani****
	Xenaneira Shodrokova*****

	La IA y la nueva era de la investigación económica
	Joan-Miguel Tejedor-Estupiñán*
	Jenny-Paola Danna-Buitrago**
	POLÍTICA Económica


	Modern Monetary Theory and Employer of Last Resort in Colombia
	Medardo Alfonso Palomino-Arias*

	Balances y opacidad en la valoración del riesgo
	José-Gabriel Astaíza-Gómez*

	The Sustainability of the Fashion Industry: A Bibliometric Analysis
	Pedro Duque*
	Javier Caulin-Atiénzar**
	Mónica Patiño-Ospina***



	El rentismo de las élites latinoamericanas ante el financiamiento chino
	Julio Francisco-Villarreal*
	ECONOMÍA REGIONAL


	Del upgrading al cambio estructural: el caso de la industria agrobiotecnológíca argentina
	Pablo Wahren* 
	Sebastián Sztulwark**


	Transmission Dynamics in the Americas (2006-2023): Interconnections among Monetary, Commodity and Stock
	Juan-Manuel Candelo-Viáfara* 
	Edwin Arango-Espinal**
	Carlos-Fernando Osorio-Andrade***

	DIRECTRICES PARA AUTORES


	Directrices para autores
	POLÍTICA EDITORIAL
	Política editorial
	Política de ciencia abierta
	Economic theory
	Keynes’s Investment Theory: A Break with Orthodox Theory?
	Xenaneira Shodrokova*****

	AI and the New Era of Economic Research
	Economic policy

	Financial Firm´s Balance Sheets and the Opacity of Risk Assessment
	The Rentierism of Latin American Elites in the Face of Chinese Financing
	REGIONAL Economic

	Upgrading and Structural Change: the Case of Argentine Agrobiotechnology Industry

