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Abstract 

Recent advances in financial technology 

(FinTech) impact not only the global financial 

services industry but also the integration of 

financial services in economically emerging 

countries. However, uneven integration of 

FinTech in emerging economies is still due to 

various technological, social, and institutional 

gaps. This review incorporates local and global 

evidence regarding FinTech adoption by 

utilizing the Stimulus-Organism-Response (S-O-

R) framework, the Unified Theory of Acceptance 

and Use of Technology (UTAUT), and the 

Technology Acceptance Model (TAM). While 

TAM focuses on cognitive aspects like perceived 

usefulness and ease of use, UTAUT considers 

social influence and enabling conditions, and S-

O-R emphasizes trust, satisfaction, and other 

experience-related constructs. Cultural, 

infrastructural, and regulatory factors in 

emerging economies influence adoption 

complexity, something all three models fail to 

address. Based on 66 studies in and outside 

Bangladesh, this paper identifies and explains the 

primary factors adoption diffusion gaps: trust and 

security, social and cultural influences, the 

customer experience, and the framework of the 

institution. To address this, the paper develops an 

integrated multi-level framework to explain 

 Resumo 

Os recentes avanços em tecnologia financeira 

(FinTech) impactam não apenas o setor global 

de serviços financeiros, mas também a 

integração de serviços financeiros em países 

economicamente emergentes. No entanto, a 

integração desigual de FinTech em economias 

emergentes ainda se deve a diversas lacunas 

tecnológicas, sociais e institucionais. Esta 

revisão incorpora evidências locais e globais 

sobre a adoção de FinTech, utilizando a 

estrutura Estímulo-Organismo-Resposta (S-O-

R), a Teoria Unificada de Aceitação e Uso de 

Tecnologia (UTAUT) e o Modelo de Aceitação 

de Tecnologia (TAM). Enquanto a TAM se 

concentra em aspectos cognitivos, como 

utilidade percebida e facilidade de uso, a 

UTAUT considera a influência social e as 

condições facilitadoras, e a S-O-R enfatiza a 

confiança, a satisfação e outros construtos 

relacionados à experiência. Fatores culturais, de 

infraestrutura e regulatórios em economias 

emergentes influenciam a complexidade da 

adoção, algo que os três modelos não abordam. 

Com base em 66 estudos dentro e fora de 

Bangladesh, este artigo identifica e explica os 

principais fatores que contribuem para as 

lacunas na difusão da adoção: confiança e 

segurança, influências sociais e culturais, a 
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FinTech adoption in emerging economies more 

comprehensively. In order to promote inclusive, 

sustainable digital financial ecosystems, 

policymakers, practitioners, and researchers can 

benefit from the theoretical development and 

useful advice this framework offers. 

 

Keywords: Fintech Adoption. Technology 

Acceptance Model (TAM). Unified Theory of 

Acceptance and Use of Technology (UTATU). 

Stimulus–Organism–Response (S-O-R). 

Bangladesh. Financial Inclusion. 

experiência do cliente e a estrutura da 

instituição. Para abordar essa questão, o artigo 

desenvolve uma estrutura integrada multinível 

para explicar a adoção de FinTechs em 

economias emergentes de forma mais 

abrangente. Para promover ecossistemas 

financeiros digitais inclusivos e sustentáveis, 

formuladores de políticas, profissionais e 

pesquisadores podem se beneficiar do 

desenvolvimento teórico e dos conselhos úteis 

oferecidos por essa estrutura. 

 

Palavras-chave: Adoção de FinTechs. Modelo 

de Aceitação de Tecnologia (TAM). Teoria 

Unificada de Aceitação e Uso de Tecnologia 

(UTATU). Estímulo-Organismo-Resposta                     

(S-O-R). Bangladesh. Inclusão Financeira. 
 

 

1 INTRODUCTION 

 

1.1 Background 

 

Over the past two decades, financial services have been transformed by digital 

technologies, deregulation, and shifting consumer preferences, giving rise to financial 

technology (FinTech) innovations such as mobile money, digital wallets, peer-to-peer 

lending, crowdfunding, blockchain, robo-advisory, and Insurtech (Gomber et al., 2018; 

Kang, 2018; Pahwa & Raj, 2022). FinTech enhances efficiency, accessibility, and 

transparency, complementing traditional banking while enabling customer-centric 

models. In emerging economies, FinTech has advanced financial inclusion by lowering 

barriers to formal financial services, particularly through mobile money and digital 

payments (Demirguc-Kunt et al., 2018, 2020; Vergallo & Mainetti, 2022; World Bank, 

2017). Bangladesh exemplifies this trend, with a large unbanked population and growing 

mobile penetration, where services like bKash, Nagad, and Rocket facilitate peer-to-peer 

transfers, bill payments, and remittances (Ahmed & Hasan, 2021; Rouf et al., 2019; Khan 

et al., 2020; Rashid Harun, 2020). Adoption globally is influenced by social influence, 

perceived usefulness, ease of use, and trust, supported by regulatory frameworks such as 

the EU PSD2 directive (Koenig-Lewis et al., 2010; Zhou et al., 2010; Gu et al., 2009; Hsu 

& Lin, 2016; Islam & Rijuwanul, 2023; Romanova et al., 2018), with COVID-19 

accelerating digital payments (Pahwa & Raj, 2022; Prajapati et al., 2022). FinTech 

adoption research primarily uses TAM, UTAUT, and S-O-R models (Davis, 1989; 
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Venkatesh et al., 2003; Mehrabian & Russell, 1974), considering cognitive, social, and 

affective determinants such as perceived usefulness, ease of use, trust, satisfaction, 

interface design, and risk perceptions (Compeau & Higgins, 1995; Ghazizadeh et al., 

2012; Jeong & Yoon, 2013; Zhou et al., 2010; Bhandari et al., 2017; Arora et al., 2023; 

Barbu et al., 2021; Krishna, 2019; Lim et al., 2019). Despite these advancements, 

adoption in Bangladesh remains uneven due to gender, literacy, and infrastructural gaps 

(Khatun & Tamanna, 2020; Demirguc-Kunt et al., 2018). 

 

1.2 Gaps and challenges 

 

Despite increasing research, several gaps remain. Most studies focus on developed 

economies, with fewer examining emerging markets where FinTech could enhance 

financial inclusion (Al-Sabaawi et al., 2021; Setiawan et al., 2021). Cross-sectional 

surveys dominate, limiting contextual depth, while qualitative or mixed-methods studies 

are sparse (Rahman et al., 2021). Regulatory and ethical considerations are underexplored 

in emerging markets (Chiu, 2017; Denoncourt, 2020; Davison et al., 2022). Integration 

of cognitive, social, and affective dimensions into unified adoption models is limited. 

In Bangladesh, research addresses attitudes toward mobile payments (Ayoungman 

et al., 2021; Islam et al., 2024), service quality (Islam, 2013; Hossain & Hossain, 2015; 

Shahria & Jahan, 2022), and satisfaction (Resmi, 2017; Karim et al., 2022), while 

highlighting trust, gender disparities, and infrastructure challenges (Khatun & Tamanna, 

2020; Hassan et al., 2022). However, studies remain fragmented and lack theoretical 

synthesis. 

 

1.3 Objectives and contribution of this review 

 

This review provides a theory-driven synthesis of FinTech adoption research with 

a focus on Bangladesh, examining foundational models (TAM, UTAUT, S-O-R), global 

empirical evidence on adoption determinants and outcomes, and local acceptance 

patterns, including drivers, barriers, and contextual factors. It highlights methodological 

trends and research gaps, proposes an integrated framework combining cognitive, social, 

and affective perspectives, and outlines a future research agenda for emerging economies, 
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consolidating fragmented evidence and bridging theoretical and contextual gaps to guide 

scholars, policymakers, and practitioners. 

 

1.4 Methodology 

 

A systematic yet flexible approach was adopted, following best practices in 

management and IS literature reviews (George et al., 2016; Snyder, 2019). Three stages 

were employed: identification, screening, and synthesis. 

 

1.4.1 Literature identification 

 

From December 2023 to March 2025, leading databases (Scopus, Web of Science, 

ScienceDirect, Emerald Insight, Google Scholar) were searched using keywords 

including “FinTech adoption,” “digital finance,” “mobile payments,” “Bangladesh,” 

“TAM,” “UTAUT,” and “S-O-R.” Peer-reviewed articles, conference papers, book 

chapters, and policy reports published between 1989 and early 2024 were included. 

 

1.4.2 Screening and eligibility 

 

Inclusion criteria were studies addressing theoretical or empirical aspects of 

FinTech adoption globally or in Bangladesh. Opinion pieces without theoretical 

grounding, duplicates, or works lacking contribution were excluded. Abstracts and titles 

were first screened, followed by full-text assessment. 

 

1.4.3 Thematic synthesis 

 

Selected studies were coded around TAM, UTAUT, S-O-R, and contextual factors 

(trust, security, culture, customer experience, regulation), enabling comparison between 

global and Bangladesh-specific evidence while identifying gaps and methodological 

trends. 

To ensure rigor and transparency, this review followed a systematic but flexible 

approach consistent with recommendations for high-quality literature reviews in 
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management and information systems research (George et al., 2016; Snyder, 2019). The 

process consisted of three stages: identification, screening, and synthesis. 

 

1.4.4 PRISMA flow 

 

Figure 1 illustrates the review process following PRISMA-style guidelines. 

 

Figure 1 

PRISMA flow diagram of the literature identification, screening, and inclusion process 

 

 

 

 

 

 

 

 

 

 

 

 

 

2 THEORETICAL FOUNDATIONS OF FINTECH ADOPTION 

 

2.1 Technology Acceptance Model (TAM) and its extensions 

 

The Technology Acceptance Model (TAM) (Davis, 1989), derived from the 

Theory of Reasoned Action (Fishbein & Ajzen, 1975) and Theory of Planned Behavior 

(Ajzen, 1991), posits that perceived usefulness (PU) and perceived ease of use (PEOU) 

drive adoption intentions and actual usage (Davis et al., 1989). In FinTech, TAM has been 

applied to mobile banking (Gu et al., 2009; Jeong & Yoon, 2013), digital payments 

(Vinitha & Vasantha, 2017), and Islamic FinTech (Ahmad & Mamun, 2020), consistently 

Identification 

Records identified through database searching (n = 545) 

Screening 

Records after duplicates removed (n = 398) 

Duplicates removed (n = 147) 

Eligibility 

Full-text articles assessed for eligibility (n = 111) 

Records excluded after abstract/title screening (n = 287) 

Included 

Studies included in final synthesis (n = 66) 

Of which focus on Bangladesh (n = 16) 
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highlighting PU and PEOU as critical predictors (Koenig-Lewis et al., 2010; Riquelme & 

Rios, 2010). 

To address TAM’s limitations—its narrow cognitive focus and neglect of social, 

affective, and contextual factors (Williams et al., 2009)—extensions emerged. TAM2 

incorporated social influence and cognitive processes (Venkatesh & Davis, 2000; 

Venkatesh et al., 2003), while TAM3 emphasized self-efficacy and perceptions of control 

(Venkatesh & Bala, 2008). Other studies integrated trust (Zhou et al., 2010), perceived 

risk (Krishna, 2019), and customer experience (Arora et al., 2023). In Bangladesh, TAM 

has informed studies on mobile banking service quality and FinTech payment adoption 

(Islam, 2013; Hossain & Hossain, 2015; Shahria & Jahan, 2022; Islam et al., 2024), 

showing that contextual factors like literacy, gender norms, and trust also shape adoption. 

 

2.2 Unified Theory of Acceptance and Use of Technology (UTAUT) 

 

UTAUT (Venkatesh et al., 2003) integrates constructs from eight models, 

identifying performance expectancy, effort expectancy, social influence, and facilitating 

conditions as core determinants of behavioral intention and use, moderated by gender, 

age, experience, and voluntariness. UTAUT2 added hedonic motivation, price value, and 

habit for consumer contexts (Venkatesh et al., 2012). 

UTAUT has been applied in mobile payments, banking, and e-wallets (Baptista 

& Oliveira, 2015; Zhou et al., 2010; Kelly & Palaniappan, 2023), particularly capturing 

social influence and infrastructural support in emerging economies (AbuShanab & 

Pearson, 2007; Tajul Urus et al., 2022; Lai et al., 2009). In Bangladesh, UTAUT studies 

highlight trust, perceived security, and institutional support as significant, though 

emotional and cultural factors remain underexplored (Hassan et al., 2022; Mahmud et al., 

2023). 

 

2.3 Stimulus–Organism–Response (S-O-R) framework 

 

The S-O-R model (Mehrabian & Russell, 1974) emphasizes psychological and 

experiential dimensions, linking stimuli (service quality, interface design) to organism 

states (trust, satisfaction, perceived risk), producing responses (behavioral intention and 

usage). In FinTech, S-O-R highlights customer experience and emotions (Chopdar & 
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Balakrishnan, 2020; Barbu et al., 2021; Arora et al., 2023). In Bangladesh, where trust 

deficits and low digital literacy are barriers, S-O-R explains how satisfaction and 

experience mediate adoption (Karim et al., 2022; Islam et al., 2024). 

 

2.4 Toward integrated frameworks 

 

TAM, UTAUT, and S-O-R each provide insights but are individually limited. 

TAM and UTAUT focus on cognition and social/contextual factors but neglect emotions 

and culture; S-O-R emphasizes affect but underrepresents institutional and infrastructural 

elements. Most studies are cross-sectional, and regulatory and ethical dimensions are 

under-theorized (Chiu, 2017; Denoncourt, 2020; Davison et al., 2022). Integrated models 

combining cognitive, social, and affective perspectives are increasingly recommended to 

capture the complexity of FinTech adoption, especially in Bangladesh where cultural, 

institutional, and technological challenges intersect (Zhou et al., 2010; Kelly & 

Palaniappan, 2023). 

 

2.5 Summary table of theoretical models 

 

Table 1 

Summary table of theoretical models 

Model Core Constructs Key Strengths Limitations FinTech Applications 

TAM (Davis, 1989) PU, PEOU, 

Attitude 

Parsimonious, 

widely validated 

Ignores trust, 

social & 

affective factors 

Mobile banking (Gu et al., 

2009); Bangladesh mobile 

money (Islam, 2013) 

TAM2 & TAM3 

(Venkatesh & 

Davis, 2000; 

Venkatesh & Bala, 

2008) 

Adds social 

influence, self-

efficacy 

Broader scope Still cognitively 

biased 

Digital payments (Koenig-

Lewis et al., 2010) 

UTAUT 

(Venkatesh et al., 

2003) 

Performance & 

effort expectancy, 

social influence, 

facilitating 

conditions 

High 

explanatory 

power, includes 

moderators 

Overly complex, 

limited affective 

constructs 

Mobile money (AbuShanab & 

Pearson, 2007); FinTech in 

Ghana (Kelly & Palaniappan, 

2023) 

UTAUT2 

(Venkatesh et al., 

2012) 

Adds hedonic 

motivation, price 

value, habit 

Consumer 

relevance 

Cultural gaps, 

limited affective 

integration 

E-wallets (Tajul Urus et al., 

2022) 

S-O-R (Mehrabian 

& Russell, 1974) 

Stimulus → 

Organism → 

Response 

Captures trust, 

satisfaction, 

emotions 

Less predictive 

for institutional 

factors 

Mobile commerce (Chopdar & 

Balakrishnan, 2020); 

Bangladesh FinTech loyalty 

(Karim et al., 2022) 
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Theoretical models of FinTech adoption—from TAM to UTAUT and S-O-R—

combine cognitive, social, and affective dimensions. In Bangladesh, adoption is shaped 

by infrastructural, cultural, and trust factors, making a hybrid framework most effective, 

enhancing explanatory power and supporting socially responsible IS research (Davison 

et al., 2022; George et al., 2016). 

 

3 EMPIRICAL EVIDENCE: GLOBAL STUDIES 

 

Empirical research on FinTech adoption covers diverse geographies, methods, and 

theories. Most studies focus on developed economies such as the U.S., Europe, and East 

Asia (Bhandari et al., 2017; Romanova et al., 2018; Dillon & Morris, n.d.), though 

emerging markets in South Asia, Southeast Asia, and Sub-Saharan Africa are increasingly 

examined (Baptista & Oliveira, 2015; Setiawan et al., 2021; Kelly & Palaniappan, 2023). 

Key determinants include cognitive factors like perceived usefulness and ease of use (Gu 

et al., 2009; Zhou et al., 2010), trust and security (Lim et al., 2019; Krishna, 2019), social 

influence, and cultural moderators in collectivist contexts (Baptista & Oliveira, 2015; 

Tajul Urus et al., 2022), as well as affective experiences captured via S-O-R (Barbu et al., 

2021; Chopdar & Balakrishnan, 2020). Most research uses cross-sectional surveys and 

SEM, with qualitative or experimental approaches limited, producing context-specific 

findings. 

 

3.1 Summary of global studies 

 

Table 2 synthesizes key empirical works on FinTech adoption globally, organized 

by author, country/region, theoretical framework, methodology, and findings. 

 

Table 2 

Selected Empirical Studies on FinTech Adoption (Global Context) 

Author(s) & 

Year 

Country/Re

gion 

Theory/ 

Framework 

Method/Sample Key Findings 

Davis (1989); 

Davis et al. 

(1989) 

USA TAM Surveys, early IT 

users 

PU and PEOU strongly predict 

intention; foundational for FinTech 

adoption research. 

Gu et al. (2009) South Korea TAM Survey, n=288 PU, trust, and social influence 

significant for mobile banking 

adoption. 
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Koenig-Lewis 

et al. (2010) 

UK TAM 

extension 

Survey, n=225 

students 

PU and social influence predict 

adoption among young consumers. 

Zhou et al. 

(2010) 

China UTAUT + TTF Survey, n=250 Task–technology fit, trust, and 

performance expectancy drive 

adoption. 

Riquelme & 

Rios (2010) 

Singapore TAM with 

gender 

moderation 

Survey, n=300 Gender moderates role of PU and 

PEOU in mobile banking adoption. 

Baptista & 

Oliveira (2015) 

Mozambiqu

e 

UTAUT with 

cultural 

moderators 

Survey, n=306 Social influence and cultural context 

significantly affect adoption. 

Lim et al. 

(2019) 

South Korea TAM 

extension 

Survey, n=317 Perceived security and knowledge 

strongly influence continuous 

intention. 

Setiawan et al. 

(2021) 

Indonesia Innovation 

diffusion 

Survey, n=400 User innovativeness predicts FinTech 

adoption; trust mediates behavior. 

Tajul Urus et al. 

(2022) 

Malaysia & 

Indonesia 

UTAUT Survey, n=450 

graduates 

Social influence and performance 

expectancy drive adoption; cross-

country differences noted. 

Kelly & 

Palaniappan 

(2023) 

Ghana TAM Survey, n=385 Perceived usefulness, ease of use, and 

trust predict continuous usage. 

Romanova et al. 

(2018) 

Europe Regulatory 

analysis 

Mixed methods PSD2 creates competition but also 

regulatory uncertainty for FinTech 

adoption. 

Barbu et al. 

(2021) 

Romania S-O-R Survey, n=410 Customer experience mediates 

adoption–loyalty link in FinTech 

services. 

Chopdar & 

Balakrishnan 

(2020) 

India S-O-R Survey, n=512 Interface design and interactivity 

affect trust and usage intention. 

Demirguc-Kunt 

et al. (2018, 

2020) 

Global (140 

countries) 

Financial 

inclusion 

framework 

Global Findex 

Database 

Digital payments enhance inclusion, 

but gaps remain by gender, income, 

and geography. 

 

3.2 Synthesis of global evidence 

 

Global evidence shows that cognitive factors like usefulness and ease of use are 

necessary but insufficient for FinTech adoption. Trust, security, cultural norms, social 

influence, and affective experiences (satisfaction, enjoyment, loyalty) critically shape 

adoption, highlighting the need for integrated, context-sensitive frameworks combining 

TAM, UTAUT, and S-O-R perspectives. 

 

4 EMPIRICAL EVIDENCE: BANGLADESH CONTEXT 

 

Bangladesh has become a vibrant market for FinTech adoption, driven largely by 

mobile financial services (MFS) such as bKash, Rocket, and Nagad, which enhance 

financial inclusion for previously unbanked populations (Ahmed & Hasan, 2021; Rahman 
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et al., 2021). Empirical research highlights both opportunities and barriers across service 

quality, trust, satisfaction, and socio-cultural factors. 

 

4.1 Service quality and customer satisfaction 

 

Early studies underscore the role of service quality in shaping satisfaction. Islam 

(2013) identified gaps between customer expectations and performance in bKash, while 

Hossain and Hossain (2015) found reliability, responsiveness, and assurance influenced 

mobile banking satisfaction. Resmi (2017) highlighted issues such as hidden charges 

undermining satisfaction, and Shahria and Jahan (2022) confirmed that service quality 

predicts loyalty through PLS-SEM analysis. 

 

4.2 Comparative studies of providers 

 

A comparative lens has also been applied. Rouf et al. (2019) measured satisfaction 

levels and service gaps between bKash and Rocket, showing that although bKash enjoys 

greater popularity, service limitations exist in both platforms. Rahman et al. (2017) 

similarly highlighted how mobile banking service quality directly shapes customer 

satisfaction and retention. 

 

4.3 Attitudes, trust, and adoption intentions 

 

Beyond banking, FinTech adoption in healthcare, e-wallets, and hospitality 

depends on trust, performance expectancy, and customer experience (Hassan et al., 2022; 

Karim et al., 2022; Islam et al., 2024). Key barriers include trust deficits, digital illiteracy, 

fraud risk, and gender and rural–urban divides, indicating that long-term adoption 

requires addressing structural, cultural, and regulatory challenges (Rahman et al., 2021; 

Khatun & Tamanna, 2020; Rashid Harun, 2020). 

 

4.4 Beyond banking: sectoral applications 

 

FinTech adoption in Bangladesh is expanding beyond traditional mobile money 

into sectors like healthcare, hospitality, and e-wallets. Trust and performance expectancy 
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influence patient adoption in healthcare (Hassan et al., 2022), while e-wallet satisfaction 

is shaped by usability and service quality (Karim, Chowdhury, & Haque, 2022). Customer 

experience drives loyalty in hospitality (Karim et al., 2022), and adaptability, social 

influence, security perceptions, and ease of use affect overall payment system acceptance 

(Islam, Tamzid, & Ocean, 2024). 

 

4.5 Emerging challenges 

 

Despite rapid adoption, several barriers remain. Studies highlight issues of trust 

deficits, digital illiteracy, and fraud risks (Rahman et al., 2021; Rashid Harun, 2020; 

Steele, Lo, Secombe, & Wong, 2009; Sudheerkumar, Hemalatha, & V, 2022). Gender 

gaps and rural–urban divides further limit inclusivity (Khatun & Tamanna, 2020). 

Collectively, these findings suggest that while Bangladesh is progressing toward a digital 

financial ecosystem, long-term sustainability depends on addressing structural, cultural, 

and regulatory barriers. 

 

5 KEY DETERMINANTS OF FINTECH ADOPTION 

 

FinTech adoption is shaped by a complex interplay of technological, individual, 

social, and institutional factors. While early studies emphasized cognitive attributes like 

perceived usefulness (PU) and ease of use (PEOU) (Davis, 1989; Davis et al., 1989), 

recent research highlights trust, security, cultural norms, customer experience, and 

regulatory frameworks as critical determinants (Chiu, 2017; Hassan et al., 2022; Karim 

et al., 2022). Understanding these drivers and barriers is essential, particularly in 

developing economies like Bangladesh, where digital finance supports financial inclusion 

(Demirguc-Kunt et al., 2018; Rahman et al., 2021). 

 

5.1 Cognitive and technological factors 

 

Cognitive evaluations of utility and usability remain central. TAM-based studies 

show PU and PEOU consistently predict adoption (Davis, 1989; Venkatesh et al., 2003; 

Gu et al., 2009). In Bangladesh, ease of use of bKash influenced satisfaction (Islam, 

2013), while adaptability and usability predicted FinTech acceptance (Islam et al., 2024). 
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UTAUT constructs like performance expectancy and facilitating conditions also matter, 

with infrastructural support and digital literacy shaping adoption (AbuShanab & Pearson, 

2007; Mahmud et al., 2023). 

 

5.2 Trust and security 

 

Trust and perceived security are decisive, particularly for mobile payments. 

Global and local studies show that security concerns influence usage and adoption 

intentions (Lim et al., 2019; Ayoungman et al., 2021; Hassan et al., 2022). In Bangladesh, 

fraud risk and insufficient transparency undermine confidence (Karim et al., 2022; 

Rahman et al., 2021), highlighting the need for robust safeguards. 

 

5.3 Social and cultural influences 

 

Social norms and cultural contexts shape adoption. Peer influence, awareness 

campaigns, and recommendations are significant in collectivist societies (Venkatesh et 

al., 2003; Baptista & Oliveira, 2015; Tajul Urus et al., 2022). In Bangladesh, social 

influence drives readiness, yet gender norms and rural–urban divides constrain inclusivity 

(Islam et al., 2024; Khatun & Tamanna, 2020; Rahman et al., 2021). 

 

5.4 Customer experience and affective factors 

 

Affective experiences mediate adoption. S-O-R studies link interface design, 

responsiveness, and promotions to satisfaction, trust, and loyalty (Mehrabian & Russell, 

1974; Chopdar & Balakrishnan, 2020). In Bangladesh, customer experience strongly 

predicts loyalty and sustained mobile banking usage (Karim et al., 2022; Shahria & Jahan, 

2022). 

 

5.5 Institutional and regulatory factors 

 

Regulatory support and institutional readiness facilitate adoption. Policies and 

central bank initiatives legitimize services like bKash and Nagad (Rahman et al., 2021), 

while weak enforcement and consumer protection remain barriers (Rashid Harun, 2020). 
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Institutional determinants also link to sustainable development, framing FinTech as a tool 

for inclusion and innovation (Denoncourt, 2020; George et al., 2016). 

Collectively, determinants can be grouped into cognitive/technological, 

trust/security, social/cultural, experiential/affective, and institutional/regulatory 

dimensions. Cognitive drivers remain foundational, but trust, social norms, customer 

experience, and institutional support are essential for long-term adoption. Integrated 

frameworks combining TAM, UTAUT, and S-O-R provide the most robust approach to 

capture these multidimensional influences. 

 

6 METHODOLOGICAL TRENDS IN FINTECH ADOPTION RESEARCH 

 

The methodological landscape of FinTech adoption research reflects both the 

rapid evolution of digital financial technologies and the need to capture complex 

consumer decision-making processes. Most empirical studies apply quantitative, 

survey-based designs supported by statistical modeling, particularly structural 

equation modeling (SEM), to test theoretical frameworks such as TAM, UTAUT, and 

their extensions (Davis et al., 1989; Venkatesh et al., 2003). However, as FinTech 

ecosystems mature, scholars are increasingly calling for mixed-method, qualitative, and 

experimental approaches to address limitations of traditional models and to explore 

contextual nuances (Walsham, 2012; Davison et al., 2022). 

 

6.1 Survey dominance and model-driven research 

 

Structured questionnaires remain the most prevalent tool, measuring constructs 

like PU, PEOU, trust, security, satisfaction, and loyalty. For instance, Gu et al. (2009) 

examined mobile banking adoption in Korea, Jeong and Yoon (2013) in the U.S., and in 

Bangladesh, Ayoungman et al. (2021) and Hassan et al. (2022) conducted large-scale 

surveys across financial and healthcare contexts. Surveys allow rapid data collection but 

may overemphasize self-reported intentions rather than actual usage. Complementing 

surveys with behavioral tracking, field experiments, or longitudinal designs can better 

capture adoption dynamics. 
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6.2 Structural equation modeling (SEM) 

 

Both covariance-based (CB-SEM) and partial least squares (PLS-SEM) dominate 

statistical analyses. SEM enables simultaneous estimation of measurement models and 

structural relationships, making it ideal for testing TAM and UTAUT extensions. Studies 

in Mozambique (Baptista & Oliveira, 2015), China (Zhou et al., 2010), and Bangladesh 

(Shahria & Jahan, 2022; Mahmud et al., 2023) demonstrate SEM’s utility in evaluating 

service quality, trust, and FinTech readiness. However, overreliance on SEM can 

constrain theoretical development by focusing on incremental model extensions 

(Williams et al., 2009; Davison et al., 2022). 

 

6.3 Cross-sectional dominance and lack of longitudinal designs 

 

Most studies are cross-sectional, capturing adoption intentions at one point in time 

(Kim et al., 2015; Hassan et al., 2022). While identifying determinants, these designs 

cannot account for habit formation, behavioral evolution, or technology maturation. 

Longitudinal studies, such as Venkatesh and Davis (2000), illustrate the potential of 

tracking adoption over time but remain underutilized, especially in Bangladesh where 

regulation, infrastructure, and trust evolve rapidly (Rahman et al., 2021). 

 

6.4 Limited use of qualitative and mixed methods 

 

Qualitative approaches remain scarce, though essential for understanding cultural, 

social, and experiential factors. Walsham (2012) emphasized interpretive studies in ICT 

adoption, and Oshodin et al. (2017) explored FinTech disruption in Australia. In 

Bangladesh, Rahman et al. (2021) provide limited case-based insights, but broader studies 

rely heavily on surveys. Mixed-method designs, as demonstrated in Indonesia (Setiawan 

et al., 2021), offer triangulation, combining quantitative rigor with contextual richness 

(George et al., 2016). 
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6.5 Regional and sectoral trends 

 

Methodologies often reflect ecosystem maturity. Advanced economies integrate 

experiments or regulatory analysis, while emerging markets like Bangladesh, Pakistan, 

and Mozambique rely on TAM/UTAUT surveys (Islam et al., 2024; Mazhar et al., 2014). 

Mobile payments and banking dominate research; healthcare (Hassan et al., 2022), 

hospitality (Karim et al., 2022), and education (Marchewka & Kostiwa, 2014) are 

emerging sectors. 

Overall, methodological trends reveal a dominance of cross-sectional survey-

based SEM, emphasizing predictive validation but limiting contextual and dynamic 

insights. Longitudinal, experimental, qualitative, and mixed-method designs are needed 

to capture evolving adoption patterns, especially in Bangladesh. 

 

7 TOWARD AN INTEGRATED FRAMEWORK 

 

7.1 Rationale for integration 

 

Global and Bangladeshi evidence indicates FinTech adoption is multi-

dimensional, spanning technological, individual, social, and institutional domains. TAM 

explains cognitive evaluations (PU, PEOU) but neglects cultural, regulatory, and security 

considerations (Davis, 1989; Venkatesh et al., 2003; Zhou et al., 2010). UTAUT 

incorporates social influence and facilitating conditions but underrepresents trust, digital 

literacy, and institutional support (AbuShanab & Pearson, 2007; Baptista & Oliveira, 

2015). Bangladesh-specific studies highlight gaps in service quality (Islam, 2013; Resmi, 

2017), trust, readiness, and structural inequalities (Ayoungman et al., 2021; Mahmud et 

al., 2023; Rahman et al., 2021). A comprehensive framework integrating these factors is 

necessary. 

 

7.2 Dimensions of the integrated framework 

 

• Technology Factors: Ease of use, usefulness, security, reliability (Gu et al., 2009; 

Lim et al., 2019; Islam et al., 2024). 
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• Individual Factors: Trust, innovativeness, readiness, risk perception (Setiawan 

et al., 2021; Mahmud et al., 2023; Rahman et al., 2021). 

• Social-Cultural Factors: Subjective norms, peer influence, literacy, gender, 

urban–rural divides (Baptista & Oliveira, 2015; Khatun & Tamanna, 2020). 

• Institutional-Contextual Factors: Regulation, infrastructure, financial inclusion 

policies (Romanova et al., 2018; Rahman et al., 2021). 

These clusters interact dynamically: technological ease of use requires trust and 

regulatory safeguards, while social influence impacts adoption differentially 

across demographic groups. 

 

7.3 The proposed integrated framework 

 

The framework can be visualized as a multi-level model: technology forms the 

core, individual factors mediate adoption, social-cultural factors moderate adoption 

effects, and institutional factors provide the enabling macro environment. This approach 

extends TAM and UTAUT while embedding contextual realism relevant to Bangladesh 

and similar emerging economies. 

 

7.4 Conceptual diagram (description) 

 

• Theoretical: Integrates TAM, UTAUT, and S-O-R with social and institutional 

dimensions. 

• Empirical: Guides multi-level, mixed-method, and longitudinal testing. 

• Practical: Informs policymakers and practitioners on literacy campaigns, fraud 

prevention, and regulatory clarity to enhance adoption and inclusion. 

Future research should combine surveys, behavioral analytics, and interviews to 

empirically test the framework, addressing prior methodological limitations and capturing 

dynamic adoption processes. Moreover, researchers could empirically test this framework 

using multi-source data, including surveys, behavioral analytics, and interviews, to 

overcome methodological limitations of past studies. 
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8 CONCLUSION AND FUTURE DIRECTIONS 

 

8.1 Conclusion 

 

This review synthesizes global and Bangladeshi evidence on FinTech adoption, 

revealing that while digital finance is expanding rapidly, adoption remains uneven and 

context-dependent. Traditional models such as TAM (Davis, 1989) and UTAUT 

(Venkatesh et al., 2003) explain technology-driven adoption, emphasizing perceived ease 

of use, usefulness, and facilitating conditions. However, they underrepresent trust, 

cultural values, regulatory frameworks, and readiness gaps. In Bangladesh, service 

quality, trust, security, literacy, and institutional support emerge as key enablers (Islam, 

2013; Ayoungman et al., 2021; Mahmud et al., 2023), while barriers include fraud risk, 

digital illiteracy, and rural–urban divides (Rahman et al., 2021; Rashid Harun, 2020). 

To address these multidimensional influences, an integrated framework is 

proposed, comprising four clusters: (1) technology factors—ease of use, security, 

reliability; (2) individual factors—trust, innovativeness, readiness; (3) social-cultural 

factors—subjective norms, literacy, gender; and (4) institutional-regulatory factors—

infrastructure, regulation, and inclusion policies. This framework captures the interactive, 

multi-level nature of adoption in emerging economies. 

 

8.2 Theoretical contributions 

 

The model advances understanding by extending TAM and UTAUT with trust, 

security, and readiness, contextualizing adoption in emerging markets, and framing 

adoption as a dynamic, evolving process shaped by infrastructure, regulation, and 

consumer trust. 

 

8.3 Methodological implications 

 

Most studies rely on survey-based, cross-sectional SEM, limiting insight into 

behavioral dynamics. Future research should adopt longitudinal designs to track adoption 

over time, mixed methods combining surveys with interviews and behavioral data, cross-
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country comparative analyses, and experimental approaches such as field trials or A/B 

testing to capture real-world adoption. 

 

8.4 Practical and policy implications 

 

For policymakers and practitioners, the framework provides guidance to 

strengthen trust and security via regulatory oversight and awareness campaigns (Rahman 

et al., 2021), bridge digital literacy gaps, especially among rural and female populations 

(Khatun & Tamanna, 2020), foster innovation ecosystems linking banks, telecoms, and 

FinTechs (Islam et al., 2024), and develop inclusive regulations that balance innovation 

with consumer protection (Romanova et al., 2018). 

 

8.5 Future research directions 

 

Research should explore sectoral diversity beyond mobile banking, investigate 

social inclusion factors such as gender, literacy, and rural access, integrate behavioral 

economics to understand real-world adoption behaviors, and link adoption to financial 

resilience, poverty alleviation, and Sustainable Development Goals (Denoncourt, 2020; 

George et al., 2016). Addressing these areas will ensure FinTech contributes not only to 

efficiency but also to inclusive development and social equity. 
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