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Abstract 

Financial Technology (Fintech) has revolutionised the delivery of financial services 

worldwide, with India undergoing considerable changes in its financial ecosystem. This era 

perceived the rapid expansion of digital payment platforms, mobile wallets, peer-to-peer 

lending services, and government-backed initiatives such as the Pradhan Mantri Jan Dhan 

Yojana (PMJDY) and the Aadhaar-enabled JAM trinity. This study examines the evolution of 

Fintech in India and its multifaceted impact on traditional banking institutions. It highlights 

how Fintech has enhanced financial inclusion, improved service efficiency, and reshaped 

customer expectations while posing challenges related to cybersecurity, operational risks, and 

regulatory oversight. By synthesising literature, industry reports, and policy frameworks, the 

study provides insights into the strategic responses of banks, including technological 

adaptation, partnerships with Fintech firms, and innovation in digital banking services. The 

findings underscore the critical role of collaboration between Fintech innovators, traditional 

banks, and regulators in fostering a resilient and inclusive financial ecosystem in India. 
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Introduction 

India’s financial services sector has undergone a profound transformation since the early 2010s, 

driven by technological innovation, regulatory reforms, and the pursuit of financial inclusion. 

Traditionally dominated by state-owned and private commercial banks, the sector has 

increasingly integrated digital solutions to meet the rising demand for accessible, efficient, and 

low-cost financial services (Arner, Barberis, & Buckley, 2015). This transformation has given 

rise to financial technology, or Fintech, a rapidly expanding ecosystem of firms and platforms 

leveraging technology to disrupt and complement traditional banking models (KPMG, 2016). 
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Globally, Fintech emerged after the 2008 financial crisis to rebuild trust, improve efficiency, 

and deliver customer-centric financial services. In India, the Fintech revolution coincided with 

large-scale government initiatives and the rise of mobile connectivity, creating fertile ground 

for digital financial innovation (World Bank, 2015). Reports from the National Payments 

Corporation of India (NPCI, 2016) highlight how introducing interoperable payment systems, 

such as the Unified Payments Interface (UPI), transformed retail banking by enabling real-

time, low-cost transactions across institutions. Simultaneously, the Pradhan Mantri Jan Dhan 

Yojana (PMJDY) and the broader JAM trinity (Jan Dhan accounts, Aadhaar identity, and 

mobile phones) provided the necessary infrastructure to bring millions of unbanked Indians 

into the formal financial system. 

The rise of Fintech has significant implications for traditional banking institutions. On one 

hand, digital innovations such as mobile wallets, peer-to-peer (P2P) lending, and online 

banking platforms have enhanced customer experience, expanded financial access, and 

improved efficiency in transaction processing (Aaluri & Narayana, 2016). On the other hand, 

the shift to digital platforms has disrupted established revenue streams, raised cybersecurity 

concerns, and created new compliance challenges for banks operating in a heavily regulated 

environment (RBI, 2015). 

This review paper aims to systematically examine the evolution of Fintech in India between 

2010 and 2016 and its impact on traditional banking. It draws on peer-reviewed academic 

research, regulatory documents, and industry reports to map the trajectory of Fintech 

development, assess its influence on the banking sector, and identify stakeholder opportunities 

and challenges. In doing so, the study emphasises the importance of understanding Fintech not 

merely as a technological innovation, but as a structural transformation of India’s financial 

ecosystem with wide-ranging implications for inclusion, regulation, and competition. 

The Indian case is particularly significant for three reasons. First, the country represents one of 

the largest emerging markets where Fintech has rapidly scaled to reach urban and rural 

populations (PwC, 2014). Second, India’s policy environment—characterised by regulatory 

sandboxes, payment bank licenses, and digital identity infrastructure—provides a unique 

context for studying the interaction between innovation and regulation (RBI, 2015). Finally, 

the period between 2010 and 2016 marked the foundation of India’s Fintech ecosystem, setting 

the stage for later developments such as neo banks, blockchain-based solutions, and central 

bank digital currency pilots (EY, 2016; Xu, 2015). 
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By critically reviewing the literature and synthesising insights from multiple sources, this paper 

contributes to understanding how Fintech has reshaped traditional banking in India and offers 

future research and policy design directions. 

Conceptual Framework / Theoretical Background 

Financial Technology (Fintech) broadly refers to the application of technology to improve and 

automate financial services (Arner, Barberis, & Buckley, 2015). In the Indian context, Fintech 

encompasses various innovations such as digital payments, mobile wallets, peer-to-peer (P2P) 

lending, online banking platforms, and alternative credit models (KPMG, 2016). These 

innovations challenge traditional banking by offering faster, cheaper, and more inclusive 

financial services. 

Digital payments include mechanisms such as mobile wallets (e.g., Paytm, Mobikwik), card-

based transactions, and interoperable payment platforms like the Unified Payments Interface 

(UPI) introduced in 2016 (NPCI, 2016). Mobile wallets act as digital repositories, allowing 

customers to store funds and conduct transactions seamlessly. P2P lending platforms match 

borrowers directly with investors, bypassing banks and enabling faster credit delivery, 

especially to underserved segments (PwC, 2014). 

The theoretical foundation for understanding the interaction between Fintech and traditional 

banking can be explained using three dominant perspectives: 

1. Technology Acceptance Model (TAM) (Davis,1989): 

TAM highlights the importance of perceived ease of use and usefulness in adopting 

new technologies. In India, the success of UPI and mobile wallets is strongly linked to 

user-friendly interfaces, interoperability, and perceived value in reducing transaction 

costs (Aaluri & Narayana, 2016). 

2. Disruptive Innovation Theory (Christensen,1997): 

Fintech innovations are disruptive forces initially targeting underserved segments (e.g., 

the unbanked and underbanked in India) with simple, accessible products. Over time, 

these innovations move up the value chain, directly competing with incumbent banks 

and reshaping the financial landscape. 

3. Platform Economy Theory ((Parker, Van Alstyne, & Choudary, 2016): 
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Fintech platforms are digital marketplaces connecting consumers, banks, merchants, 

and service providers. The greater the participation on such platforms, the stronger the 

network effects, accelerating adoption and innovation. UPI is a prime example, where 

collaboration between banks and third-party providers created an open ecosystem 

driving exponential growth in digital transactions (NPCI, 2016). 

Taken together, these frameworks explain how Fintech both complements and competes with 

traditional banking. While banks benefit from efficiency and inclusion gains through 

partnerships with Fintech firms, they also face risks of disintermediation and competitive 

erosion of their traditional customer base (RBI, 2015). 

Methodology  

This review adopts a systematic literature-based approach to examine the evolution of Fintech 

in India and its impact on traditional banking. The scope of the review is deliberately delimited 

to the formative years of Fintech adoption in India, covering the period 2010–2016, which 

marked the introduction of key government initiatives (e.g., Pradhan Mantri Jan Dhan Yojana, 

Aadhaar-enabled systems, and the JAM trinity) and the launch of interoperable digital payment 

infrastructures such as the Unified Payments Interface (UPI) (NPCI, 2016). 

The review draws on peer-reviewed academic publications, government policy reports, 

regulatory documents, and industry whitepapers. The central databases and repositories 

consulted include Scopus, Web of Science, Google Scholar, PubMed for socio-economic 

perspectives, and regulatory archives of the Reserve Bank of India (RBI) and the National 

Payments Corporation of India (NPCI). In addition, industry reports from professional service 

firms such as KPMG (2016), PwC (2014), and EY (2016) were incorporated to capture market 

trends and adoption metrics. 

A thematic synthesis approach was used to analyse the literature. The review identified 

recurring themes: financial inclusion, technological adoption, regulatory response, and 

competitive implications for banks. Each source was assessed for relevance to the research 

objectives, with findings compared across academic, regulatory, and industry perspectives. 

The methodology ensures a balanced understanding of the phenomenon by triangulating 

multiple sources, avoiding reliance on a single disciplinary or institutional perspective. This 
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multi-source, multi-method approach provides a comprehensive overview of how Fintech 

reshaped Indian banking during 2010–2016, highlighting implications for future developments. 

Evolution of Fintech in India 

The path of Fintech in India reflects a unique interplay between technological innovation, 

policy intervention, and market dynamics. Between 2010 and 2016, the Indian financial sector 

transitioned from incremental digitisation to a full-fledged digital ecosystem supported by 

banks, start-ups, and regulators. 

Primary Digitisation and Online Banking 

Core and internet banking systems led India's first digital transformation wave in the late 2000s. 

Commercial banks such as the State Bank of India (SBI) and ICICI Bank pioneered online 

services, mobile banking applications, and electronic fund transfers (Aaluri & Narayana, 2016). 

However, these early initiatives primarily targeted urban customers with internet access, 

leaving rural and underserved populations excluded. 

Rise of Mobile Wallets and Payment Platforms 

The second phase began with the emergence of mobile wallets around 2011–2013, offering 

low-cost, smartphone-based alternatives to card and cash payments. Paytm, Mobikwik, and 

Oxigen Wallet quickly gained traction by enabling prepaid stored-value transactions and 

merchant payments (KPMG, 2016). Mobile wallet adoption was catalysed by India’s 

increasing smartphone penetration and falling data costs, providing a scalable foundation for 

digital financial services. 

Government Initiatives: PMJDY and the JAM Trinity 

Recognising the exclusion barriers, the government launched the Pradhan Mantri Jan Dhan 

Yojana (PMJDY) in 2014, enabling millions of unbanked households to open zero-balance 

accounts. The Aadhaar biometric identification system and rising mobile penetration created 

the JAM trinity (Jan Dhan-Aadhaar-Mobile)—a backbone for digital financial inclusion 

(World Bank, 2015). By 2016, over 250 million Jan Dhan accounts had been opened, 

significantly expanding the formal banking base (RBI, 2015) 
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Unified Payments Interface (UPI) and Interoperable Banking 

A critical milestone was the launch of the Unified Payments Interface (UPI) by the National 

Payments Corporation of India (NPCI) in April 2016. UPI allowed seamless, interoperable, 

and real-time transactions between bank accounts, bypassing the limitations of earlier wallet 

systems. UPI functioned as an open platform, unlike proprietary wallets, fostering competition 

and innovation while lowering transaction costs (NPCI, 2016). Within a year of its launch, UPI 

began outpacing traditional modes such as NEFT and IMPS, reshaping India’s payment 

ecosystem. 

Start-up Ecosystem and Venture Capital Investment 

Parallel to these government-led reforms, India saw a surge in Fintech start-ups supported by 

venture capital funding. Between 2013 and 2016, venture investments in Indian Fintech grew 

exponentially, focusing on payments, lending, and wealth management (EY, 2016). Start-up 

accelerators and regulatory support (e.g., RBI’s regulatory sandbox approach) encouraged 

innovation in peer-to-peer lending, crowdfunding, robo-advisory, and blockchain 

experiments. 

Integration with Traditional Banks 

While initially seen as disruptors, many Fintech firms moved toward collaborative models with 

banks. SBI’s launch of YONO (You Only Need One) integrated digital payments, insurance, 

and e-commerce into a single platform, showing how incumbents sought to compete by 

adopting Fintech models (Kaushik, 2015). Other banks partnered with payment start-ups to 

extend reach and build hybrid service ecosystems. 

Demonetization  

The demonetization policy of November 2016, invalidating 86% of currency in circulation, 

provided an unexpected push for digital payments. Wallet providers like Paytm reported record 

transaction volumes, while UPI adoption accelerated as cash shortages made digital 

alternatives indispensable. Though outside the strict 2010–2016 scope, demonetization serves 

as a key inflexion point amplifying trends set in motion earlier. 
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Impact on Traditional Banking 

The rise of Fintech between 2010 and 2016 had a transformative impact on India’s banking 

industry. While many changes created opportunities for financial inclusion, efficiency, and 

customer satisfaction, they also posed existential challenges to traditional banks regarding 

revenue models, regulatory compliance, and operational risks. 

Financial Inclusion 

One of the most significant impacts of Fintech has been broadening access to financial services. 

Initiatives such as PMJDY and UPI allowed banks to reach previously underserved rural 

populations (World Bank, 2015). Mobile wallet providers like Paytm and Mobikwik 

complemented these efforts by offering simple, mobile-based financial solutions, even to 

customers without traditional banking relationships (NPCI, 2016). These innovations enhanced 

the ability of banks to meet inclusion mandates, transforming financial access from a policy 

aspiration into a scalable reality. 

Improved Efficiency and Lower Transaction Cost 

Digital platforms reduced the cost of delivering banking services. For example, UPI enabled 

instant, real-time transactions at a fraction of the cost of traditional NEFT or RTGS transfers 

(NPCI, 2016). Banks benefited from reduced physical infrastructure dependence, particularly 

in rural outreach, where digital channels substituted for expensive branch expansion (RBI, 

2015). 

Enhanced Customer Experience 

The advent of mobile-first financial services set new benchmarks in customer convenience. 

Platforms like SBI YONO, launched as part of SBI’s digital strategy, integrated multiple 

services—banking, insurance, e-commerce—within one mobile app (Kaushik, 2015). This 

raised customer expectations, forcing the industry to prioritise user-friendly interfaces, 

personalised services, and round-the-clock accessibility. 

Cyber Security and Fraud Risks 

With greater digitisation came increased vulnerability. The RBI’s Financial Stability Report 

(2015) highlighted growing concerns over cyber threats, data breaches, and online fraud. The 

TANZ(ISSN NO: 1869-7720)VOL17 ISSUE10 2022

PAGE N0: 46



decentralised and rapid nature of Fintech adoption challenged banks’ ability to maintain robust 

cybersecurity frameworks. Mobile wallet firms faced repeated scrutiny over weak customer 

data protection and identity theft risk. 

 

Compliance and Regulatory Complexity 

As regulated entities, banks must maintain stringent know-your-customer (KYC), anti-money 

laundering (AML), and capital adequacy norms. By contrast, many Fintech firms initially 

operated under lighter compliance requirements, creating regulatory arbitrage (KPMG, 2016). 

This uneven playing field forced regulators like RBI to gradually tighten oversight, introducing 

e-KYC, payment bank licenses, and guidelines for P2P lending platforms. 

 

Competitive Pressure and Disintermediation 

Fintech startups not only competed with banks but also threatened to disintermediate them. 

P2P lending platforms bypassed traditional credit intermediation by directly connecting 

borrowers and investors (PwC, 2014). Similarly, wallets and payment apps reduced the need 

for banks to serve as primary transaction hubs. The platform economy model meant that 

customers often interacted more with Fintech apps than with banks, diluting brand loyalty and 

customer engagement for incumbents. 

Opportunities and Challenges 

The evolution of Fintech in India during 2010–2016 reshaped the financial services landscape 

and revealed a complex matrix of emerging opportunities and structural challenges. These 

dynamics are critical in understanding how the sector can contribute to inclusive growth, 

financial stability, and technological advancement. 

Opportunities 

Rural Inclusion and Microfinance Expansion 

Perhaps the most promising opportunity lies in Fintech’s ability to extend financial services to 

rural and semi-urban populations. Initiatives such as PMJDY provided basic account access, 

while mobile-based platforms allowed low-cost financial transactions in areas underserved by 

bank branches (World Bank, 2015). Integrating Aadhaar-enabled payment systems (AEPS) 
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allowed direct transfer of subsidies and benefits, significantly reducing leakages and improving 

efficiency (RBI, 2015). 

Leveraging Data Analytics 

The vast amounts of transactional data generated by Fintech platforms opened new possibilities 

for data-driven credit scoring, targeted financial products, and risk management (PwC, 2014). 

Alternative credit models using mobile usage patterns or digital transaction histories enabled 

banks and non-bank lenders to assess creditworthiness for customers lacking formal histories, 

a critical step in reducing dependence on collateral. 

Collaboration between Banks and Fintech Firms 

Rather than being competitors, banks and Fintech firms increasingly pursued collaborative 

strategies. Banks leveraged Fintech’s agility and user-friendly platforms, while Fintech start-

ups benefited from banks’ regulatory expertise and customer trust. Partnerships such as those 

between large banks and wallet providers enabled hybrid ecosystems that broadened reach and 

strengthened the resilience of financial services (KPMG, 2016). 

Challenges 

Cybersecurity and Fraud Risks  

The accelerated digitisation of financial services increased the surface area for cyber threats. 

Mobile wallets and payment applications faced vulnerabilities related to weak authentication, 

phishing attacks, and data breaches (RBI, 2015). Building trust in digital systems requires 

continuous investment in security infrastructure and public awareness of safe usage practices. 

Digital Literacy and Adoption Gaps 

Although smartphone penetration increased rapidly, limited digital literacy continued to restrict 

adoption, particularly among rural communities and older age groups. Low awareness levels 

and scepticism toward digital platforms further slowed uptake, highlighting the risk of a digital 

divide in which the advantages of Fintech were concentrated among urban, well-educated users 

(PwC, 2014). 
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Policy and Regulatory Gaps 

The regulatory environment struggled to keep pace with innovation. For instance, P2P lending 

platforms operated in a legal vacuum until the RBI released draft guidelines in 2016. Similarly, 

e-KYC norms were inconsistently applied, creating risks of fraud and money laundering (RBI, 

2015). Regulatory arbitrage between banks and Fintech start-ups created tensions, necessitating 

balanced frameworks that ensured stability without stifling innovation (KPMG, 2016). 

The opportunities offered by Fintech in India were vast—particularly in democratizing finance, 

improving operational efficiency, and catalysing innovation. However, these opportunities 

were tempered by systemic infrastructure, literacy, and regulation challenges. Addressing these 

barriers required coordinated efforts between policymakers, regulators, banks, and Fintech 

firms to ensure that the benefits of financial digitisation were equitably distributed and 

sustainably managed. 

Regulatory and Policy Perspective 

The rapid growth of Fintech in India posed significant regulatory challenges. Institutions such 

as the Reserve Bank of India (RBI), the Securities and Exchange Board of India (SEBI), and 

the Ministry of Finance worked to balance innovation, financial inclusion, and stability in a 

sector advancing much faster than traditional policy frameworks could accommodate. 

RBI’s Role in Regulating Digital Payments 

The RBI has been the central authority overseeing payment systems in India. During this 

period, it introduced key regulations to govern prepaid payment instruments (PPIs), mobile 

wallets, and payment banks. The RBI’s 2014 PPI guidelines established minimum capital 

requirements and customer protection norms, creating a baseline regulatory framework for 

firms like Paytm and Mobikwik (RBI, 2015). 

To foster innovation, the RBI also introduced payment bank licensing in 2015, allowing non-

bank entities such as telecom firms to provide deposit and remittance services. This was 

intended to improve financial inclusion, particularly in rural areas with low bank penetration. 

At the same time, the RBI emphasised risk mitigation by imposing restrictions on credit lending 

by payment banks. 
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KYC, e-KYC, and AML Regulations 

As digital platforms expanded, concerns about fraud, money laundering, and identity theft 

grew. In collaboration with the Unique Identification Authority of India (UIDAI), the RBI 

supported the rollout of electronic Know Your Customer (e-KYC) norms. Aadhaar-based 

authentication simplified account opening and transaction verification, enabling faster financial 

onboarding for millions of unbanked individuals (RBI, 2015). However, the system also raised 

debates over privacy and data protection, with regulators needing to ensure compliance with 

Anti-Money Laundering (AML) standards while enabling frictionless access. 

SEBI and Capital Market Innovations 

The Securities and Exchange Board of India (SEBI) also regulates emerging Fintech activities 

in the capital markets. 2014–2016, SEBI issued draft guidelines for equity crowdfunding 

platforms and digital investment advisors. While cautious in its approach, SEBI sought to 

create an enabling environment for digital wealth management and peer-to-peer investment 

platforms while guarding against risks of retail investor exploitation (SEBI, 2016). 

Policy Implications for Inclusion and Stability 

India’s policy framework emphasised financial inclusion and systemic stability. Regulations 

such as payment bank licensing and e-KYC demonstrated a willingness to experiment with 

new models, while oversight mechanisms sought to prevent excessive systemic risk. However, 

critics argued that the regulatory environment was often reactive rather than proactive, with 

guidelines catching up to innovations only after large-scale adoption (KPMG, 2016). 

India’s regulatory approach during this period ultimately reflected a balancing act: fostering 

innovation and inclusion while maintaining financial stability and protecting consumer 

interests. This hybrid regulatory strategy positioned India as a global leader in digital payments 

but highlighted the need for more agile frameworks capable of adapting to technological 

change. 
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Future Trends and Research Directions 

The evolution of Fintech has laid a strong foundation for a digitally inclusive and innovation-

driven financial ecosystem in India. Emerging trends are expected to transform the dynamics 

between banks, Fintech firms, and regulatory authorities. 

Open Banking and API ecosystems 

Open banking, driven by API-based data sharing, has the potential to transform how customers 

interact with financial institutions. By allowing third-party providers to access banking data 

(with customer consent), open banking fosters innovation in personalised financial products, 

credit scoring, and cross-platform financial management (EY, 2016). Indian banks, building 

on the UPI framework, are expected to integrate more deeply with Fintech partners in an 

ecosystem model. 

Neo Banks and Digital–Only Banking 

The rise of neo banks—fully digital financial institutions without physical branches—presents 

opportunities to reduce costs and enhance customer convenience. Although regulatory hurdles 

remain, India’s youth-driven, mobile-first market offers fertile ground for such models. 

Traditional banks may adopt hybrid strategies by launching digital-only subsidiaries to 

compete with nimble challengers. 

Blockchain and Distributed Ledger Technologies 

Blockchain applications in payments, trade finance, and identity verification will likely outline 

the next phase of Fintech. RBI has already acknowledged the potential of blockchain for secure, 

tamper-proof transactions (Xu, 2015). Its adoption could enhance transparency in cross-border 

remittances, reduce settlement risks, and improve fraud detection, though scalability and 

regulation remain challenges. 

Research Directions 

Future research could explore the behavioural factors that drive or hinder Fintech adoption 

among rural populations and older demographics, employing the Technology Acceptance 

Model (TAM). Another promising direction involves examining collaborative-competition 
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frameworks, where traditional banks and Fintech start-ups engage in partnership and rivalry 

within shared innovation spaces. Additionally, researchers may investigate the broader socio-

economic impacts of digital inclusion through Fintech, particularly its role in poverty 

reduction, gender empowerment, and the growth of small enterprises. 

 Recommendations 

Banks should focus on adopting platform-based business models, harnessing the power of data 

analytics, and promoting digital literacy among customers to remain competitive in the 

evolving financial landscape. Regulators must implement flexible, technology-neutral policies 

that adapt to rapid innovations while ensuring stability and consumer protection. At the same 

time, researchers have a vital role in generating evidence-based insights to inform 

policymaking and support industry best practices. 

Conclusion 

India’s financial landscape has undergone a remarkable transformation, driven by the rise of 

Fintech as a catalyst for digital inclusion and innovation. Government initiatives such as 

PMJDY, Aadhaar, and UPI, combined with a dynamic start-up ecosystem, have redefined how 

individuals and businesses engage with financial services. Once dominant in conventional 

systems, traditional banks have evolved into digital participants—embracing mobile platforms, 

data-driven operations, and customer-centric strategies to stay relevant in a rapidly changing 

economy. 

However, this progress has not been without challenges. The disruption of traditional revenue 

models, mounting cybersecurity risks, and evolving regulatory complexities have tested the 

resilience of both institutions and policymakers. Regulatory bodies like the RBI and SEBI have 

worked to balance innovation with protection, yet the pace of change calls for even more 

adaptive and forward-thinking governance frameworks. 

As India moves toward the next phase of Fintech evolution—with the growth of open banking, 

neo-banks, blockchain innovations, and the potential rollout of a central bank digital 

currency—the focus must remain on building a secure, inclusive, and innovation-friendly 

ecosystem. 
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Ultimately, Fintech in India represents more than technological progress—it embodies a shift 

toward democratized finance where innovation, regulation, and inclusion converge. By 

harmonising these forces, India stands poised to become a global benchmark for how digital 

finance can drive equitable and sustainable economic growth. 

References 

Arner, D. W., Barberis, J. N., & Buckley, R. P. (2015). The evolution of Fintech: A new post-

crisis paradigm? (University of Hong Kong Faculty of Law Research Paper No. 2015/047; 

UNSW Law Research Paper No. 2016-62). 

Aaluri, S., & Narayana, M. (2016). Fintech revolution: Transforming the Indian banking sector 

through technology and innovation. International Journal of Management and Social Sciences 

Research, 5(12), 1–8. 

Baker, M. F. (2016). The Adoption of Mobile Banking in the Fintech Era. Mobile Finance and 

Banking, 23(2), 89–104. 

Business Standard. (2016, November 29). Post demonetisation, Paytm hits 5 million 

transactions a day. Business Standard India 

Christensen, C. M. (1997). The innovator’s dilemma: When new technologies cause significant 

firms to fail. Cambridge, MA: Harvard Business School Press. 

Davis, F. D. (1989). Perceived usefulness, perceived ease of use, and user acceptance of 

information technology. MIS Quarterly, 13(3), 319–340. 

Ernst & Young. (2016). Fintech adoption index: The rapid emergence of Fintech. EY Global. 

KPMG. (2016). Fintech in India: A global growth story. KPMG India and NASSCOM.  

Parker, G., Van Alstyne, M., & Jiang, X. (2016). Platform ecosystems: How developers invert 

the firm. SSRN Electronic Journal 

PricewaterhouseCoopers. (2014). Emerging technologies in financial services: How Fintech is 

shaping the future. PwC India. 

TANZ(ISSN NO: 1869-7720)VOL17 ISSUE10 2022

PAGE N0: 53



Securities and Exchange Board of India. (2016). Consultation paper on crowdfunding in India. 

SEBI Publications. 

World Bank. (2015). World Development Report 2015: Mind, Society, and Behaviour. 

Washington, DC: World Bank Publications. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

TANZ(ISSN NO: 1869-7720)VOL17 ISSUE10 2022

PAGE N0: 54


