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Abstract: India’s financial inclusion has significantly improved during the last several years. In
recent years, there has been a rise in the number of Indians who have bank accounts, with this figure
believed to be close to 80% at present. Fintech businesses in India are progressively becoming more
noticeable as the Government of India (GoI) continues to strive for expanding financial services to
the underbanked sector of the population. To reach the underbanked segments of the population and
provide a stable operating environment for fintech businesses, India must seek to increase financial
inclusion. In this study, regression and correlation were employed, together with secondary data
gathered from the RBI, to analyze this influence. The aim was to determine the impact of fintech and
digital financial services on financial inclusion in India. According to the results, fintech businesses
have significantly aided financial inclusion in this nation, especially for the middle class. These
findings will be helpful for policy-makers working hard to bring every individual in this country into
an organized financial system.

Keywords: fintech; financial services; financial inclusion; behavioral intention; service trust; usability;
social influence

1. Introduction

The primary objective of this research was to assess the impact of behavioral intention
of people on the use of fintech services. People’s behavioral intention is driven by trust,
usability, and social influence. Hence, this research also assessed the impact of these three
factors as an important dimension in the use of fintech services for financial inclusion.

India is one of the fastest-growing and one of the most populous countries in the
world (Ajzen 1991). However, a significant portion of rural and tribal land is cut off from
official banking services, contributing to sluggish economic development and widespread
poverty in the region (Oskarsson 2018). The underprivileged have a more difficult time
managing their money than anybody else as their income is often unpredictable (Chouhan
et al. 2021a). They need simple access to savings (Khan 2012), microcredits (Chang et al.
2020), insurance (Okoye et al. 2017), and payment and transfer services (Gautam and Rawat
2017) to satisfy a wide variety of financial needs. These requirements include the need
for an extensive diversity of economic and acceptable financial services. However, due to
restricted access to official financial services, they make use of informal networks, which
are characterized by lower levels of reliability and security and higher costs than standard
services (Haque et al. 2020; Metzger et al. 2019).

Financial technology, often known as fintech, came into existence during the financial
crisis between 2007 and 2008 and have since revolutionized the financial services sector by
introducing new technologies to the marketplace (Chouhan et al. 2021b; Anagnostopoulos
2018). Technology-based banking has served as the two pillars around which the growth of
modern banking has been built (Li et al. 2021). In India, over the course of the last decade,
the fast development of mobile networks in previously unserved areas and communities
has also served as a major engine for this cause (Chouhan et al. 2021c; Omojolaibi et al.
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2019). Payment banks have emerged as an additional alternative to online and mobile
banking, contributing to an increase in operational efficiency and a reduction in the ex-
penses associated with providing services to customers located in rural and semiurban
areas (Schuetz and Venkatesh 2020; Chouhan et al. 2020).

The establishment of an inclusive financial sector provides two contributions that
complement one another (Anagnostopoulos 2018; Cecchetti and Schoenholtz 2020). First,
those who are excluded from the market may be connected to economic development
via financial inclusion. Second, new people are drawn into the economy and financial
system as a result of economic growth (Schuetz and Venkatesh 2020; Mader 2018). Inclusive
financial advances can alleviate poverty by funding growth elements, such as increasing
people’s access to possibilities for savings mobilization and entrepreneurship, lowering
people’s susceptibility to risk, and enhancing their standard of living (Kim et al. 2018;
Khan et al. 2014). The mission of expanding access to financial services has led to the
development of new kinds of banks, such as small banks, mobile money services, and
payment banks catering to individuals who do not have bank accounts (Banna et al. 2021).
Financial inclusion has also advanced to include new nonbank fintech businesses that are
vying for a more major segment of the banking value chain (Maina et al. 2020; Burns 2018).
This is a measure of how far the industry has come. This study investigated the impact of
behavioral intention, trust in fintech service, usability of fintech service, and social influence
of people on the usage of fintech services for financial inclusion (Nguyen 2022; Chouhan
et al. 2021d).

While the Reserve Bank of India’s (RBI) flexible regulatory requirements and the
government’s pro-startup policies have aided digital finance startups, conventional in-
stitutions have a heritage and established infrastructure that cannot be readily replaced
(Davis and Fred 1989). Customers in India, who are already renowned for being cautious
in their financial choices, need to feel more confident in fintech businesses (Bagozzi and
Yi 1988). Some of the major issues include figuring out how to appeal to their needs and
influence financial behavior as well as putting in place a robust and responsive regulatory
architecture to keep up with the rate of technological innovation (Dang and Nguyen 2021;
Chouhan et al. 2021e).

On the other hand, conventional banking and financial institutions may use their cur-
rent clientele and implement digital solutions that foster solid business connections while
enhancing service effectiveness and expanding access to suit changing requirements. The
disruptive potential of fintech companies may spur the urgently required modernization of
the conventional industry, thereby lowering costs and increasing the number of bankers in
the process.

In response to these changes and difficulties, Startup Village and Federal Bank have
cooperated to create cutting-edge financial solutions. The largest bank in the UK, Barclays, is
preparing to launch its sixth worldwide fintech innovation center in India, while Goldman
Sachs Principal Strategic Investments Group (GSPSI) is interested in funding the fintech
startup sector in Bengaluru.

Consequently, given the expanding prospects for technological innovation, traditional
institutions and Indian fintech startups may not necessarily have a mutually exclusive
relationship (Dang and Nguyen 2021).

The goal of the RBI and concurrent government initiatives has been to promote
financial inclusion. This has meant promoting competition and creativity on a more or less
level playing field in India’s emerging fintech industry. Due to this, both online and offline
solutions have been developed, creating a more secure financial system with open access.

A multidisciplinary committee has just been established by the RBI to investigate
the fintech industry in India. The objective is to comprehend the risks involved and the
development of new models in order to evaluate how the financial system may adapt
and deal with them. The Unified Payments Interface, the Bharat Bill Payments System,
digital payments, peer-to-peer lending, and the use of computer algorithms to provide
financial advice have all been supported by the RBI so far. Additionally, the RBI has
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authorized 11 fintech companies to launch payment banks that provide savings, deposit,
and remittance services.

Normally, clients are less inclined to accept new technology as they have faith and
trust in the existing banking system. New technologies will not be effective unless users
are comfortable with security and privacy concerns. Even if it is simpler and less expensive
than the old ways, it will still take some time to gain consumer trust.

AePS, Aadhar Pay, remittances, and recharges are just a few of the financial services
that the general population can now access more easily due to fintech companies. This has
improved online banking accessibility and democratized electronic payments. Therefore,
this concept offered the authors of this study the notion that fintech may be a game changer
in the effort to fulfil the financial inclusion of rural people and prompted us to investigate
its numerous facets.

Fintech companies can help boost competition and accelerate financial inclusion in
India by lowering costs and enhancing access to financial services for people in low-income
groups, rural areas, and other underserved sectors of the Indian economy. This is achieved
by introducing new business models, applications, and innovations. To understand the con-
tribution of fintech in financial inclusion, it is important to know their various perspectives.
The exploration of these factors constitute the main aim of this study.

2. Reviews of Literature

The promotion of much-needed financial sector growth was the fundamental reason
for the introduction of the concept of microfinance in countries that were still in the process
of developing (Duncombe and Boateng 2009; Wry and Zhao 2018; Iqbal et al. 2019; Chavan
and Birajdar 2009). Financial inclusion and economic expansion and development are
strongly associated with each other (Mia et al. 2018).

Jack and Suri mention that (Jack and Suri 2014) innovations in financial technology
may provide solutions that are both more cost-effective and more efficient by lowering
the expenses associated with transactions (Black and Babin 2019). This also helps micro
and small enterprises increase their sales by minimizing the costs that are associated with
alternative payment solutions (Frost et al. 2019).

Aron (2018) carried out an empirical analysis of mobile money and found evidence
of the role of mobile money in enhancing risk-sharing. Other noteworthy studies, such
as that conducted by Mbiti and Weil (2013) and Wieser et al. (2019), demonstrate that
increased use of fintech leads to a reduction in the use of informal methods of savings
and an intensification in the number of remittance transactions. These findings support
those of Jack and Suri (2014). Other studies in this field have investigated the effects of the
digitalization of social support programs for the less fortunate (Ghosh 2020; Masino and
Niño-Zarazúa 2018).

It is important to determine all the possibilities and difficulties for each of the different
stakeholders (Kim et al. 2018). The majority of Indian financial institutions have an eye on
the industry and are attempting to gain knowledge from the experiences of others (Rathod
and Arelli 2013). Indian MFIs are about to launch again by embracing fast change and
mobile money, while new players are investigating potential alternatives and partnerships.
Several institutional shortcomings and other issues contribute to the significant lack of
access to financial services in India’s impoverished areas. As a consequence, the economy
cannot grow to its full potential as people are not making full use of their own economic
opportunities (Singh et al. 2013). As a direct consequence of this, microfinance programs
have been launched in industrialized nations, such as India, in order to provide assistance
to those living in impoverished areas, such as inner-city neighborhoods (Singh and Singh
2012). Since that time, the majority of the needs of the poor regarding financial services
have not been met (Singh and Singh 2012), which has resulted in a boom in the process
of financial inclusion in the underdeveloped region of India (Singh and Singh 2012). The
table that follows provides an overview of the main constructs, elements, and variables
that were employed to study important drivers of financial inclusion.
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In order for even older individuals to utilize fintech, financial institutions or fintech
companies should design and build more user-friendly fintech products and services.
Additionally, governments in developing nations, where individuals are thought to be less
financially aware, should focus on customer safety (Nguyen 2022).

By analyzing data from 534 institutions from 24 OIC nations, this research examined
whether increased fintech-based financial inclusion (FFI) leads to an increase in risk-taking
by banks. The findings show that banks’ risk-taking behavior is controlled to a great extent
by FFI. In the period of the Post-Industrial Revolution 4.0, the nexus has become more
powerful (Banna et al. 2021).

The study highlights how crucial it is to comprehend blockchain technology as an
ecosystem as its potential depends on network acceptance and expansion for the good of
the whole community. We may obtain new business prospects by better comprehending the
commercial potential of technology and its effects thanks to this study. Given that it enables
us to comprehend each ecosystem member, it also acts as a roadmap for future studies.
End-users, individuals, private businesses, and governments are at different levels of the
ecosystem, and they play a crucial role by outlining their needs for resolving a particular
issue, creating a market, and taking part in the development of technology by blockchain
alliances (Dang and Nguyen 2021).

3. Research Gap and Objectives

The inability to participate in the formal economic system is increasingly being recog-
nized as a barrier to the eradication of poverty in the future. The stakeholders in the fintech
ecosystem are hampered by a variety of cultural and procedural restrictions. There is also a
lack of consensus among researchers about whether or not mobile money systems are able
to live up to their full growth potential in rural areas (Oskarsson 2018; Okoye et al. 2017).
Research on financial inclusion for the bottom of the pyramid (B.O.P.) in Indian society
also needs to change, and attention needs to be placed on the creation of technological
solutions for populations that have not been reached (Khan 2012; Schuetz and Venkatesh
2020). Therefore, it is currently a critical concern to create innovative means of providing
financial services to those who are economically disadvantaged.

The social and cultural contexts in which these technologies are deployed have gar-
nered very insignificant amount of attention from researchers so far as shown in Table 1. In
addition, there is a lack of empirical research in the context of India that identifies the most
important factor for the success of using technology for the expansion of financial services
(Mannan and Pek 2021; Gautam and Rawat 2017). This study intended, in part, to bring
to light the lack of research devoted to the inclusion and empowerment of economically
disadvantaged people and the necessity for such studies. This research also analyzed the
impact of digital technology in creating jobs and alleviating poverty via an empirical ex-
amination of entrepreneurial endeavors from economically disadvantaged neighborhoods
(Reddy 2021).

Table 1. Constructs and variables.

Construct Code Variable

Behavioral intention (BI)

BI1 I intend to contribute to the expansion of access to financial services through the
application of fintech.

BI2 I will always give first priority to using mobile services based on financial technology
whenever possible.

BI3 I intend to keep implementing fintech for financial inclusion.

BI4 It is my Intention to contribute to financial inclusion through the application of fintech.
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Table 1. Cont.

Construct Code Variable

Social influence (S.I.)

SI1 Financial technology and services for the financially excluded are things I am supposed
to use.

SI2 Peers who have an impact on my decisions recommended that I try out financial inclusion
offerings powered by fintech.

SI3 It is more likely that I will use financial inclusion services based on fintech if they are
judged well by people whose opinion I value.

Service trust (S.T.)

ST1 Services for the financially excluded that are based on fintech have been proven to
be reliable.

ST2 Financial technology (fintech)-based services for the underserved must be handled
with care.

ST3 Due to my prior positive experience with such services, I have faith in services based on
financial technology.

Usability (U.B.)

UB1 When it comes to financial inclusion, I am likely to use services powered by
financial technology.

UB2 I regularly make use of services that promote financial inclusion that are enabled by
advances in financial technology.

UB3 Several of the services that are based on fintech are quite important to me.

Use of fintech for financial
inclusion

FTFI1 It is possible to employ fintech to expand access to banking services in India’s rural areas.

FTFI2 Financial inclusion in India’s rural areas can be achieved through the usage of fintech by
increasing household income.

FTFI3 Financial inclusion in rural India can be achieved through the usage of Fintech by
increasing savings rates.

There have been few empirical studies connected to developing economies that aim
to determine the crucial success element for financial inclusion via the use of mobile
technology (Menz et al. 2021; Cecchetti and Schoenholtz 2020; Mader 2018; Kim et al. 2018).
These studies seem to have a more contextual approach to the alleviation of poverty in less
developed places. It is also important to develop good practices for policy-makers in this
complex and constantly evolving market (Schuetz and Venkatesh 2020; Burns 2018). The
purpose of this article was to address a gap in the existing body of research on financial
inclusion and the role of financial technology in the delivery of financial services. The
current study applied an empirical approach to measuring the influence of technology
on the promotion of entrepreneurship in underdeveloped regions. It also examined the
essential success elements for the future adoption of financial technology in rural areas
(Anagnostopoulos 2018; Li et al. 2021). Both qualitative and quantitative methods were
used in this study. The qualitative technique was utilized to obtain an understanding of
the many different adoption theories and psychological aspects that are associated with
the adoption of technology (Omojolaibi et al. 2019; Thomas and Hedrick-Wong 2019).
Testing hypotheses using the quantitative technique often involves the use of inferential
statistics. Confirmatory factor analysis was used for the purpose of factor identification,
and structural equation modeling was utilized in order to quantify the effect fintech has
had on the expansion of financial inclusion in rural India. Hence, the model outlined in
Figure 1 was proposed.
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Figure 1. Conceptual framework.

4. Research Methodology

The hypotheses were tested using inferential statistics in the quantitative method.
It is important to quantify the role that fintech plays in promoting financial inclusion in
rural India, thus researchers there are using confirmatory factor analysis to identify the
most important contributing factors and structural equation modeling to analyze the data.
According to the findings, behavioral intention to utilize technology in India’s rural sector is
favorably impacted by elements creating social influence. End-users who are used to using
monetary tech services and systems are more likely to follow through on their stated goals.

For this reason, a confirmatory factor analysis was a crucial part of this study’s early
phases in order to find variables for the adoption of financial innovations. At this step of
the study process, statistical tests were used to determine whether or not the association
exists and, if so, how strong it is. Structural equation modeling was the key statistical
method used to test the hypotheses and analyze the effect of fintech on financial inclusion
via mobile money services.

4.1. Sample Design

Users of financial technology and rural business owners who use mobile money and
other services provided by financial technologies made up both the universe of the research
as well as the demographic that was the focus of the survey. There are 130 billion people
on the planet, and it is impossible to obtain the opinions of the whole population. As a
result, the sampling approach was institutionalized. Using a method known as stratified
judgmental sampling, the sample frame consisted of respondents from three districts,
namely, Gurugram, Hisar, and Jhajjar of Haryana state, who were selected on a random
basis. The total number of respondents that participated in the survey was 400. They
were given closed-ended questionnaires, and data were collected by one of researchers
himself between July 2022 to September 2022 as respondents were not much aware about
Google Forms.

4.2. Data Collection Method

Primary information was mainly used in the process of data collecting, including the
use of surveys for gathering primary information. The primary data came from the more
rural parts of India’s main regions, and it was acquired using stratified sampling methods.
Using responses from a pilot study of people who use mobile money and other financial
technologies, a structured questionnaire was put through its paces. A Likert rating scale
and nominal and rank-order scales were used in the preparation of the questionnaire in
order to facilitate data scaling.
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4.3. Results

As shown in Table 2, the indicated variables have been coerced. Both CFI and TLI
need to be at least 0.90 for the model to be considered valid, and both conditions were met
in this study. As shown in Table 3, the values of CFI and TLI were found to be 0.997 and
0.996, respectively.

Table 2. Model information.

Number of Observations 400

Free parameters 85
Model Behavioral intention = I1 + BI2 + BI3 + BI4

Service trust = ST1 + ST2 + ST3
Usability = UB2 + UB3

Social influence = SI1 + SI2 + SI3
Fintech for financial inclusion = FTFI1 + FTFI2 + FTFI3

Fintech for financial inclusion behavioral intention + service trust
+ usability + social influence

Note. Variables (BI1, BI2, BI3, BI4, ST1, ST2, ST3, UB2, UB3, SI1, SI2, SI3, FTFI1, FTFI2, FTFI3) have been coerced
to ordered type.

Table 3. User model versus baseline model.

Model

Comparative fit index (CFI) 0.997
Tucker–Lewis index (TLI) 0.996

4.4. Estimates

Table 4 provides the parameter estimations, including the four predictors (behavioral
intention, service trust, usability, and social influence) and their impact on financial inclu-
sion due to disruption created by the fintech companies over the last 10 years in particular.
It was estimated and observed that service trust (0.3823) was the most prominent factor as
it had a significant impact on financial inclusion. This means people do believe that fintech
services are trustworthy and they can use them for their financial transactions. Social
influence (0.2304) was the second most significant indicator of financial inclusion, although
the value was not found to be significant. Behavioral intention of using fintech products
was the third prominent reason, and the value was also found to be significant. Usability
(0.0839) was also found to be most significant in having an impact on financial inclusion.
Except for social influence, the threshold value of all the constructs was found significant.

Table 4. Parameter estimates.

95% Confidence Intervals

Dep Pred Estimate SE Lower Upper β z p

Fintech for financial inclusion Behavioral intention 0.2221 0.0860 0.0535 0.391 0.0902 2.58 0.010
Fintech for financial inclusion Service trust 0.3823 0.1560 0.0764 0.688 0.3968 2.45 0.014
Fintech for financial inclusion Usability 0.0839 0.0247 0.0355 0.132 0.0721 3.40 <0.001
Fintech for financial inclusion Social influence 0.2304 0.1795 −0.1215 0.582 0.1794 1.28 0.199

There are two models that make up a structural equation model, and they are the
measurement model and the structural model. The connections between the observable
data and the latent variables are modeled by the measuring instruments. The structural
model shows how the latent variables are connected. As shown in Table 5, we used the
measurement model in this study, where basically the association of latent and observed
variables were measured. As far as behavioral intention is concerned, it was found that BI4
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(3.030) was strongly associated with the latent observed variable, i.e., behavioral intention,
while BI2 (0.814) was found to be the least associated.

Table 5. Measurement model.

95% Confidence Intervals

Latent Observed Estimate SE Lower Upper β z p

Behavioral intention BI1 1.000 0.00000 1.000 1.000 0.187
BI2 0.814 0.12667 0.566 1.062 0.152 6.43 <0.001
BI3 2.988 0.35217 2.297 3.678 0.557 8.48 <0.001
BI4 3.030 0.35601 2.333 3.728 0.565 8.51 <0.001

Service trust ST1 1.000 0.00000 1.000 1.000 0.477
ST2 1.183 0.23975 0.713 1.653 0.564 4.94 <0.001
ST3 0.915 0.16722 0.588 1.243 0.437 5.47 <0.001

Usability UB1 1.000 0.00000 1.000 1.000 0.395
UB2 0.983 0.00503 0.973 0.993 0.389 195.42 <0.001

Social influence SI1 1.000 0.00000 1.000 1.000 0.358
SI2 1.307 0.37785 0.566 2.048 0.468 3.46 <0.001
SI3 1.313 0.37914 0.570 2.056 0.470 3.46 <0.001

Fintech for financial inclusion FTFI1 1.000 0.00000 1.000 1.000 0.460
FTFI2 1.148 0.24792 0.662 1.634 0.528 4.63 <0.001
FTFI3 0.592 0.16694 0.265 0.919 0.272 3.55 <0.001

In the case of service trust, ST2 (1.183) was found to be most significant, while ST3
(0.915) was found to have less association. In the case of usability, there were only two
variables, and both were found to be associated, although UB1 had stronger association
compared to UB2. Social influence was the third latent variable, and SI1 (1.313) was found
to be associated with its construct, while SI3 was found to be the most correlated. The last
latent variable was fintech for financial inclusion, where FTFI2 was found to be strongly
associated, while FTFI was less associated.

The causal assumptions are shown in the structural equation modeling graphic as
shown in Figure 2. One parameter per arrow in the diagram was estimated with the use of
a covariance or correlation matrix, provided the parameters of the model were known.
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usability, and social influence) are represented by circles, while the 12 manifest variables
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are represented by rectangles. As can be seen, not all the latent variables were associated
strongly with each other. Social influence and usability of fintech products (0.09) had a low
degree of association, although they were still the strongest among all the latent variable
relationships. Usability and service trust (0.02) were also associated, but the association
was not as strong as the association between social influence and usability variables. The
relationship between service trust and behavioral intention (0.01) was found to be the least
among all the latent variable relationships, and it was found to be less than the association
between social influence and usability and usability and service trust. The association
between social influence and behavioral intention was not so significant, although it was
stronger than the association between service trust and usability as well as service trust
and behavioral intention.

5. Conclusions

It is generally agreed that financial inclusion is necessary for the alleviation of poverty,
the promotion of balanced economic growth, and the maintenance of economic stability.
In underdeveloped nations, a significant portion of the population do not have access to
even the most fundamental banking services. The vast majority of them come from Asian
and Middle Eastern countries. The provision of fundamental monetary services, such as
banking, is still largely out of reach for millions of individuals, particularly those living in
India’s most rural and isolated areas. It is necessary to make use of financial technology and
services related to mobile money in order to complete financial transactions and to improve
one’s standard of living by investing in the creation of new enterprises or initiatives related
to self-employment. The sharing economy, legislation, and information technology are all
contributing to the rapid progress that is being made owing to these initiatives. Despite
this, research on the field of fintech is still in its infant phases. In most nations that are still
developing, policy-makers see financial inclusion as a top objective for development.

This work is a contribution to the body of research that deals with factors associated
with using fintech for financial inclusion, particularly for economically disadvantaged
people living in rural India. The model that incorporated the input of rural residents
into financial decision-making emerged as the most important finding from this empirical
investigation. In addition, findings from the structural equation modeling and route
analysis led the researchers to the conclusion that customers, who are meant to participate
in financial inclusion via the use of fintech services, should always make an effort to
conduct transactions using fintech-based mobile services. They have no plans to stop
utilizing fintech for financial inclusion, and they like the user-friendly nature of these
services. The majority of respondents make regular use of financial inclusion services
based on fintech, and they believe that this has increased their profitability and savings,
in addition to enabling them to transfer money to anybody in the globe at a reasonable
cost (Orlov et al. 2021). People living in rural India feel that fintech can be used to increase
rural income and can also be utilized to make financial services more accessible to rural
residents. This was also found in an earlier study (Demir et al. 2022).

Rural India believes that fintech is simple and straightforward to grasp. The people
around them, particularly those who expect them to employ financial inclusion services
based on fintech, have also had an impact on their behavior. A number of users shared the
opinion that making use of financial inclusion services offered by companies that specialize
in fintech has become second nature. People have the impression that the service fees
associated with fintech-based financial inclusion are fair and provide good value for the
money spent. They also showed faith in facilitators of circumstances when it came to the
provision of fintech services. However, they concur that it is essential to exercise extreme
caution when dealing with financial inclusion services that are based on fintech. The results
of this research indicate that fintech is playing a significant role in the financial inclusion of
rural people in the Indian economy. In reality, behavioral intention, service trust, usability,
and social influence have a significant impact on the usage of fintech services (Thomas and
Hedrick-Wong 2019).
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Trust difficulties are more important in the area of fintech than they are in any other
industry. Digital services that manage people’s money are directly tied to their financial
welfare. Therefore, trust is crucial, and fintech is delivering it. The results of this study are
aligned with earlier literature.

This study was confined to behavioral intention, service trust, usability, and social
influence. Government support as a mediating factor could have been discussed as govern-
ment support has been remarkable for fintech companies in India, particularly since 2014.

6. Implications

The current study offers newly developed best practices for policy-makers, regulators,
and investors to use in a setting of shifting financial conditions. It provides empirical
data to determine the crucial success component and another growth engine for fintech
services. The findings of this research give critical inputs to decision-makers so that they
may design a plan to manage the present impediments to inclusive financial development.
Taking into account the findings of the research, policy-makers and other industry players
may leverage mobile phone technology to develop new service offerings and policies with
the goal of enhancing job opportunities, income, and the general wellbeing of citizens.
This research contributes to the process of developing a citizen dataset of beneficiaries of
financial technology. The findings would be of assistance to the mobile service sector in
locating an economy of scope that would allow for the provision of services at reduced
costs while maximizing their positive impact on society.

Access to financial resources is seen as a key obstacle to growth by large populations in
developing countries, such as India. The results of this research contribute to the betterment
of society in two different ways. To begin with, people will be more knowledgeable
of financial services that are easily accessible, such as payment and transfer systems,
microcredits, insurance, and savings accounts. The second benefit of financial inclusion
is that it gives formerly marginalized people access to economic expansion. The creation
of an inclusive financial sector offers complementary contributions to the economy by
drawing in a greater number of participants, which, in the long run, aids the growth of
rural areas. Beyond its importance in the business world, entrepreneurship also has a
significant impact on society (Russell 1980). Poverty may be alleviated by the financing of
growth drivers, such as the mobilization of savings and the provision of access to services
for low-income individuals, as well as through the improvement of social welfare and
reduction of vulnerability.

7. Scope of Future Research

Fintech has seen explosive growth in recent years as new businesses and technologies
have transformed the way we think about banking and money. The future of fintech,
according to experts, will entail even more innovation, with an increasing emphasis on
offering seamless, 360-degree financial services and lowering conventional hurdles, such
as high fees and onerous regulations. Therefore, in a future perspective, researchers can
explore how commercial banks understand their role in creating this fascinating new
environment as this transformation takes place. Banks should make sure they stay at the
forefront of financial services by collaborating with creative entrepreneurs and using their
own resources to adopt technological advancements.
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