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Abstract

Objective

With the advent of new technologies and the changing behavior of customers, the global banking
industry needs to take on the challenges of innovation in its processes. Changes in technology,
regulatory requirements, and the crisis in the economy along with changing the expectations of
customers are the requirements for a substantial change in the banking system. Using digital
technologies, fintech companies have offered innovative services to enhance customer satisfaction, in
some cases proving more efficient than banks. The bank-fintech collaboration, which comes in various
forms, relies on the capabilities of each institution and the cooperation’s benefits for each of them.
Such collaboration has attracted the researchers' attention to the extent that a considerable number of
papers have focused on fintechs despite its novelty. This study aims to review the existing scientific
papers and their achievements regarding bank-fintech collaboration. This study focuses on the
necessity, drivers and benefits, risks, obstacles, and types of bank-fintech collaboration in scientific
papers.

Methodology

The present research is conducted based on the systematic literature review method. For this purpose,
the related literature was systematically reviewed over a period of 7 months. At first, after specifying
the subject of study, the research question was developed in accordance with the research design. Then
the research protocol was designed and an appropriate mental model was designed accordingly.
Subsequently, inclusion and exclusion criteria were determined. Accordingly, the comprehensive and


https://www.orcid.org/0000000229827453
https://orcid.org/0000-0002-4466-5851

systematic search began within the literature and 986 studies were considered. After classification,
screening, and measurement of their quality (methodological assessment based on PRISMA
Statement), 41 studies were finally examined in depth (through a detailed review of their abstracts,
introduction, methodology, and results) and the required data were collected. Then, in the last step, the
obtained data were classified, codified (using the open coding method through Excel software),
synthesized, and finally summarized.

Findings

Based on the obtained results, all the factors that affect the cooperation between banks and fintech
companies can be classified into four main categories of both parties’ characteristics, relational
features, collaboration requirements, and macro issues. Each category also includes a number of
subcategories and codes. A total of four categories, 11 sub-categories, and 43 codes make up the
factors that play a role in the formation of cooperation between banks and fintech companies.
According to the diversity of detected factors, it can be concluded that the formation of cooperation
between banks and fintech companies is a complex process and must be considered a multi-
dimensional concept.

Conclusion

Finally, a schematic Model was developed to explain how effective factors affect cooperation
formation. According to the diversity of the detected factors, it can be concluded that the formation of
cooperation among banks and fintech companies is a multi-dimensional and complex process.
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2. Moher, Shamseer, Clarke, Ghersi, Liberati, Petticrew
3. Inclusion

4. Exclusion

5. Web of Scince

6. Scopus

7. Emerald



Y b)l.wvs AR 8,93 AEZD “:ﬂf))b Cu o

AL

(St

Alax!

start*up*” OR “financial* start*up*" OR “start up* financial” OR “start-up* financial” OR
“startup* financial” OR “start up* bank*” OR "start-up* bank*” OR “startup* bank*” OR
“start up* banking*” OR ...

NOT: (“SUR*FIN*TECH*” OR “FIN* technique*" OR “*fintech*v OR “findings*tech*”
OR “financial* technological” OR “financially* technologically”)

Moo 3 0ad Ol g 5 shvo - ole laallio Laid ale aigi eyl o Syl iagh
oY by s Jls 5 Llodds pnass (550 baiig a5 WS o Cpoudd jlzo (pl i8S 415 Jasie yuise
aslllae sl )0 blio dad &Y Lds 5 osuis Jlasl jlisl (bl ;5 (ibdgaome gun . lawily [Lis] 4y

M8 a9y Slise dSloud yidiie 5 Clo (o) Sppods & (63130 LS (sole @lio (e 53 losd (o)
e Wbl B ity plx il o jluel s cas sdioly GV Ee gy dts g 43S

18,5 )18 (g 390 gl ol 2 (Sl g ()b 0L 4 Vs

Y lie bl

45 A8 (2hb S lillas 3 (LS lagyeld p (ise Slaeliunyy SYle adgl (6 Sy pslaien;
Dgoi s dallas Jgodio g 4Ly 4SS Jgl adsyo 3 1) (o) 3590 Al (SSppd g SO )00 a5
L cd)S )3 (o 2)90 OVle (pglic g oaSe iuled )3 ST 9 Ml (8o (yooen (SBTg

B3 2 (5 ykeS slas

REAPEINE

L4 gy Ve (gl Sladliw p (e g CulS pgd dl>je gl Glab oy pol> Sl

nools (g yglaex sil,3

Sldgyie digS 2 g 4d)S )5 g9 3)90 ksl (slaodls &5 la puise pla iy po5 g Cuned iS ol
4 basye SleMbl g olgize «ilodl jgpe opl 48 bul 513985 o Chogi canl oais plol a5 g5lwodls g
Oy lgiore VN5 b Blite b gl gl Al je o 5l 45T .88 )8 ST 250 1S g o)
Ol iie OVl Jlael b a5 gzl o dogiye dllde JU)g5 9 oWle jliail Jlo Slslyd mjg 092

D gud

osls

O3S ot p L g adllae s g3 Sl Bld L) cldlas SSSS )3 )5 byl sy oS cnl
Sl g 435 als po )3 oel Cawdts SleMbl I ol oo di63e 4l g 390 0 0313 gy (Cansl 00l g4y
Wloduwy ols 4 pime slaJUye5 55 coio Ylie dod oS bl 5l yols Limgh )3 .5, ekl baodls

s oy o g9.590

S50 oyg S92y s
Sldlao &

Gbate Ylis 1 S pa asule & g0t Cusl 03,8 sl jg10 (o Sygods (gl ol oS Ll
ol 25 03liil A1ae5 o 3 6olel (slaybli 5l g Hlond i oy 5 ool 3590 csladdlye |

5 5jlodods Lol
Ef"l*’ 451)1

alox jl) amd )15 3L5 Cou ) aeos Wled Cusl (Sae 45 358 s 5l bl 46 m ise ul
EVUin e bl oyl 53 393000 aseie (S plosl (o 3 (ol (sladllas sl (Ol 358
o l3y50 p5ls Gimgdy 53 ddlie (ol () (ol pl sl 005 ploxl

oled 3 by s
Oldlao

oy sbasl

Y o)'l.g J9]o BRI - dl.b:ojb,\,,lf MS).» U»L.ol P WY ($99 S o gl L)"‘ sasl 4 J...» )?]é.l.nd.f
oy oL puizad g Wlyel (ole 4K ‘(\c;S).;.b o) warsSuwl Jud 5l olaedly laoll le I dnle

Hite 090 b |y bl iy b5 hng T g S o 31 ales 13 5 €85 plos] SID b (g b

IR W)Y G )9b4.5 9 W) Cl e ) | Lo)J): AJLA L)"L"] » c.&j)y P)Y CatsS 9 )LA—C' J.>19 e g BN
5 SUopd 9 SSb ol 90 o () oy 4 i3 by ccstin sadlis plod S i Juad & sl S LS

(0 Jgaz) sl 039 g5San ol 5 5o Jelse

1. Sceince Direct



Y

Oy Sod 5 s 5L [ 31 3Ll Uy WSS b 9 BT (5,50 1 550 Jolge o lolid

Soolis (g & du oy 0 SO iRgT OleWb! .0 Joun

oiRg 3 gl

andllas 35 poi 5 B

U5 T b

S35 SOl s 55 ) st 5 S
dl)_) l_&vugg) &]3.:‘ )l oala_uw! L) J:l.c..; «_9).‘0 92
L, ) Ker

5 LncSl Jolss o 5 4y
uAAJ)Jl_O )l ool l_’ Lfbgi_i&_ﬁ
PESTEL l>s 3 SWOT

S gy )3

h= @ 38y L s ) i
owbio (Bluwy g (8 Sl 5 CunlacsS pd
OoLB Conlio D> 3939 LSy oyl dewgs slp

d9>g )I u—”’l’ dl_mu_.o)e u«ul_w
@ ol Gl anog 5 i) 3 S
¢ﬂ|¢¢yAQS¢ﬁ;anL§L»t£ d)@b

°~\:'.~\?,.

YoY
ohen 5 kS
YoY

TP Ogw adls ox (ol e I S (b drg
Coly @yad g b pie slacalld 5 b oo
Ao o il 8l ) eSOl (6 peSany (2B

bugie § So 8 (oL phSan,
Sl olyglie o ygome b

‘Q‘)K.o.m 9 )
Y-¥

o e 5 lly o slacs ks anugs
o=l r9ld jl ooliinl 5 0ud (L slaal b
Slails 5 03,8 3ol oSl sl |, s b
LSOl WS g5 g odwisn gm0 1) 355 ()
o3> ialS ) 08 Sy LSS 38 b (6 ) 5>

i3 oo il ) CuiBse oyl

(el gt (6355 )95
IS g Lad sloml (gl )0
9 by cenl 9 LacSSL l el
okl (slacSun 5 Cluied (b

&)9ké !

AiSeol

e g Lo ygu
Yevy

e Ol S5 g ool (SacSSl 5, an

13 o)l crite (S SSL cpl b yide colsy p

oS5 ) Lo b bawgy o closs

«oledlas 9 (s)lo;

SISOl i 53 LaSipd Sloss jl odlizl | ol (5 puS0jlul oDl (5,15 oy
2y dalgs Cllas oo
| LSS s IS geanS Jio
S e sl Jie i Sy i) | 0 By Jao o
O?'I JolSS Al - Ly, adlllas 3, (o )Ken 5 54
Lo Jae ol gl Jlasl blss s 5 eSS s
dLbM}oSJUUM Oy oy v.v.

b s

Tyl

5 =l (S Jlo el lite (Saaly s
9 5 e 1 6 Hp sl bl plolid
Il s (SU Jie ol (S5 28T

S 0ol 3 STl (oS Gl )b

Gk 3 e el gl aalllas
B 9 (Kb oS b 5 S,
a1 oy odlaiwl jd cs il

oSSl

YoV

5 38 aslye g olyyie U5 bl HLuls

Ce Slwyiap 9 L B slaojes (Jlulis
odd @je8 JS 51y 3l eolatwl Sy Eals

5 odlaiwl sl 5 g8l )y
S Gy 0nd @jg JS b
» LSS glalyyj op el

b dgus

Y'Y' m,.))é




Y b)w AE3 592 AEX “:ﬂf))b Cu o Yyv
0 Jgaa asld!
L » . o BIPILET
oiRgi sl axdllao Sy g B SRR Tk -
p)

= LacsSOl o iz L et b b
Msal § SOb ol (60, Slos o isto gglaw
by i Jlowd Cae dilie ol

Sl

Js=0 sl byl sy alolis
Sl sly ooy Sas 9 Jliow

YoVe aoyd

2 e pg gl jobdy Gaenily ke sanlin
LS et Slos 5 pleal a4 s lacsl

o L)) = plesl e il al g wlassls
eSSl

5 plesl jl am o 3,8kas (5 ySojl
bsgs SOipd 8 5o Sy Soles

9 15l % eciil>
\

2SS Can)l§ S5 5l gl S o)
Sliags gdudib g ololis ( Jlo Glodd Cans
Sl i o o slosleg (st S
5 Olyde 0jg> dlox Sl STy i ol oo

st Jlo sladles 9 ST bls )| (ilod

o 1SS b potie (lwlid
bla « SSpd jo Sllllas slas,
Canio jd Spd 0uy Cand g Cigd

S ol

‘OI)L{AJ& 9 uuuo
AR R

5 ool Sl L e ols cla il 5 el o ol

2 gl Syl ol o)
LacSSmd Cuegpba oS (slael, |

299 gl

i > clad » ellls ¢ Gl ARARS
o] 55U 5,5 L slsl sloel 5 csylon | 752 N < J:
ol 5 cargyi S
Oy o3 Sl Sy g Slatel e Sl | ST iy (sladilge > iSen 5 5
S5 Slos Ly sl b oo bwgs YR

5 LacSsd 5 il ()8 4k o 1) 45T
L )lSen SISl Lo 0 00,5 (55, Sl 30
ol Jles U 4 WSl (g 31 oo b
Olide (slaculg s (s 03], 4 oSl

Orve slog)olis 5l edlawl jo

35 5 Kb | el pgal o )5
lmadal, JCa 5 gl oo
o slales Ly nSipb e

Sl pogad ey (i

¥y (S

5 Sleile ©glss cloas ue palio (Syne
S s LacsUl gl plsssan 3 <)sls
sl il ganaib G @)l 5 (Sipd

ISECRREININE IS

2 SISk iy puisly adlas
il g Lacso s il @ Fly
sl eSSl &8 ()15 (sl
Mssl S b MBI jd 395 (glub

S o

o Ken 5 55
YR

s sl (Soed Sl sladdlie byme
d)l.}.ﬁlg Cxo ‘5‘..‘25

Sl (g phculd) oo bl adllas
g b SOl caie pold
SSob ooy 3529

;
YR egly

1. Dranev, Frolova & Ochirova
2. Vives



YVA Oy Sod 5 s 5L [ 31 3Ll Uy WSS b 9 BT (5,50 1 550 Jolge o lolid
0 Jgaa asld!
L » . o J g (B dum g
oiRgi sl adlls 3 poi g Bun SRR Tk -
J
LSSl gl relipaes Jolse g2y pae 220 Vo35
] ] ‘s ¢
2 Ll al o JLatsl 35y a5 s | ol Jobs 0355 5 S50 oty alas , e
1 , . Y <9lajer 9 NS
CA.;)_AD w‘)_‘al ‘ggv.u.'{) u“.mlf UW U,LQD)P nggvl) L: Y3
)il 4 gyt 5 CutsS i) g Sloss &)
aSd 5 5,18 Sblie Jl acSSpd (gaieo st | slagliylowl Joled SV () p .
N g 3 41 5 2 Sl b ()l 3 | L g)LSn 4 (LacSipnd) JLo S o
Y VA
Sy ddlgd ol ola b a4 o yiwd 5 L s o glaolys
5 iy L u.m‘nl? Jol SSepd 90 culled
Sbogusylyo " o AL s a5 150
Phgubogy ies ) G 5150 a5 e (slonjys anllne
Gos 9 0wVl Hlaw 5L o815 S plal> gl 9 SLS>
48,503,006 (sl yl5hos 5 y> gl S
LacSSd cnl Sk ot yshainod 5 atdly (g yuien . YA
] s SCSSL Lawgs 0l
Sy ablaswg oS (oolail sla sy 4o
Sl i ST
D) g Sppd 5 SOb lSan lyil shaib
9T ey 5 LacSOl (6 San i olidgy 4 yad 5 by
Lol clate & a9 b (g)Ken iy lagSl S
ISECENS YA
ol g WA Lolul eSS
| F5,105L < y48 sbol - | Ll
Sl SHbk o) ol o Geles 3 ISl agalyan (slags ol aolllas
0309y (455}l (it 4o A i (SO ‘
N | e Dy g S S VO (s 5858
Olg=sdn SSL (gl cud sl Gl g b yide g
1S5 b Sl (5K gibio e
Sl Kb g SSb 6yLSen sble slolis
Tmoe ’ 7 5 Je clmsles 2,818 a_llae
ol 4 bgryo (sacSan) ials dlos I 8,k A Y o
. Laojo= 13 55 06lS (ogade - < egpgtugSU
5 Lodly oo 9 4355 culeMbl (g5lwoo s> sl PV
. L LS 5 el 65Ol il VoA
=23 9 SRS 9l ojp> 3 9290 (S8 M 35 ] -
i o loss Cio ) (59l
el g > o
Jslgs ol § ST glsil §) csdibs )
: OSan 5 £
Coximo ) LS b 2939 g o 005 WS Scpd oy adllas &S
p YA
3 Galy ol Jale plgisar (Jlo lors
s S L ()len (sblje (Byme 9 ST | Catno > STl (o pde £9090 &S CAA

b SS pd

S ol

1. Navaretti, Calzolari, Mansilla-Fernandez & Pozzolo

2.Du



Yb)w‘\i b)gbc\i’\ cu)‘g))bug'ﬂu\a Yia
0 Jgaa asld!
L » . o BIPILET
oiRgi sl axdllao Sy g B SRR Tk -
J
3 LacSS s ogliie 1y slagSll Ll
e
Bl 5 (S50 ST il oy e . .
. L gladie oy g ST &S VA (Bl g Jawls
by LacSS o Sulod b (gyli8 ko yu 455065 -
. o , 29195 9 (i Jlo sladles () So
b jizo ol 0 pdyles GhlISGL e b eSS
S Hlie pae b eS)lide (ol
Lo oy S (o) (sl oyl i 8 ’
L;“'_”;L; l—?e 2 &) EBG i (Byme . . 95‘)3L; P JLQR' u‘*f YA s
il oje > Jlb clacSy b il ale |
blse clacdly
S99 9 slal Kbl de_wys ,.;l_i b ) A )
o aS 5 g oolatdl slaadlie o)y .
9 LS (6,5 IS 5 plyylas 1S ke s . - . whgi)la gl
. . . - o y5lid )3 s)sles Sloml S e S
2 LSOl G0t Sl g bws B By 4 VYA
L . dgm( R
ST b opdl a8
S pd ol o, W
Jeles a8 slo il lgieay Jole 5 lulis | 7 o e [T e
) O AL L ol 0 ogrge slaadie S YO A copd g J
oS oy ¢ eSSl
oS3 38 IS g oo
LS 3 Lacil (o)San (cblzo caisdib gy
; . L . . . (P 9 oY)
Ogmodn LacsST b 5 Lacsl byt (sl | SS08 9 Sk ()0 gl (o) 2 S oy
PHIZRVS
Gl 3t S )3 Il pos Cte Sl | Cumiio 3 ST GBS (s3loblis S
e s . T (¢~ = ‘O 9
SISl sl JaSo 15 il 5 oSl plaes | Lo 35S Sl s o | oS .
LSS b by (L oSSl plows (5]
DNESR 5ot clacc bl el
9= 29> )u—i’wfd St o 55 S5l allas
Selad g B diooybe (5y9l95 (Sblse jI U s> o
L )l8en glp ool slacSL a8Me 350 39, " L 7.
o Olel (S slegysly
CaolcSS yd
Sy S 3y o HUS 0 SOb g SSopd ST | los 5 yilgial 5 axwgh 4 sllao e o
. . . e T L ‘O 90
Sl Sr9s Jy b (5 Sl (3ply | g rdacalsy o ol STy (S0 =S oy
3,005 0959 dles 93 () ppaine (6,80 &S e wls
Sl g S5 5 b ) Kon I (ulisipy ) | an e ()WL ) IS g (g
ST ol slal  SI0d S b gylSan 3l |5 SO i jon 5 (Sod SOl S VoW e

sl 5 sl @lie (gmplojlo syl wile

o LS 5> S

1. Anagnostopoulos



Yy O 5 a5 [ 1 230kl Uy LS5 s 5 WSS (5,0 1 5330 Jolge (opliolivd

0 Jgaa asld!
a s > o . o Jlw g o g
o sl adlllas 35 05 g Sun oRRgR b Lt
)
adlid il ey g Jelse lolid | LacSTl Solal e adllas
laoills plyisd 49 Gloj g (pogad mp | phpla pegad P L Sp e s FAY L
55 ; : . A IVl 9 9
&5 IS5 5l eslial 3 (65550 SlacSSl & | (wigeily 5 0By S LS
Kt 9,409y o] b o0 O b ceslize 3,518 g Loy
doday L IS gl Gl (ow)p
wegmardy ST d i | ououe Sydobnl | g (Jle lapiws Jeov oy T o 5]
5 IS oels ais 4 SN sliiy 5 OS5, | BSOS, oslinal Ll 4 5l adlas S < ) W’ >
SISOl o b dlasly 3 (3L | LS der 51 Gyl Blaal 4 o 5
0.8 8 puno 3l cblas 4 Jbo
5 LSl o) slagSl g Lo sby) (S (e | 5 LSSL wgllae sl lyil (g0 sl
9% o=l S)lSen ©p9po pae AU LS | o) GiB 9 Ssly Cuenl (g uSo sl S YA o Sengs
ol YU gl Codsl S olyiea; Sl il (18 o S 7
L3 Lo To dawes dnlllas
g s LaSl 45 sk, ol | S5 T sl s , (SesizsS g losing,
" | S sl bl s e yemelile S
Sk dxlge ol b eSS y,d - YeVs
SSxd oje
p 4SS olad i | Lwls
53 LacSsl & o clats § olaojes 3 wlpeilye s Jole o
ol 2By (B | . .
T R . velS e p 1y Jlo sladles
9y 9 s9les gladles 4 <o) (g)lSTy b 5o s -
: 9 wloy (59000 (halBl g Snn) oS VS LS
o b agalse 0 eSSL &S ola gl il g A
. | sladiee i a0 wloa s cliS
LGS e Doul s,
WS (o b S genS
St g SOb o)l Son 5,ly 93 8
b 9 Sk )l Sen ol dpnly 93 (Byee ISl Sl landle oot
03l wl 5 LacSS b poes Sloss jl edlawl Jolis
. . | SOt S g g anld =S VAP )y S
5 mobaid] & yaody St S Glod s il |
P Sl (Sl
. Al iS5 5l pese Sy sl
55 130 s S S S 5 s Sl b ol 0S5 e S,
L _—_— s 3 (HBSSb cais 69y i .
IS g8 Jio pid poid o STy Jliod 1 T . 5 Swilg g
o jls e asU g Jliomd <oy S
el il | daalse bl sllsi gl oSl Y10 o) Sen
' | sl 4 Clids e S
Ll s &lygle ' ;
Soly
$39l95 BIS 55 550l tlle el ol |5, Shos g (6 praa g5 aalllno s 5 sl
: ; : , . 5 9
52518 ) g9l pus oy el lge Jols | Ly agle )3 (i (Jlo slaoles S

il lacyl

55 sl sl

ARAN

1. Kotarba
2. Ansari & Krop



Yb)w‘\i b)gbc\i’\ c‘:’g))b%ﬂ.\a D)

S b 9 b gy (9N (g 5 S 2,138 51 Jalge T g

o b Slauio
sk B S
o o - b Al g5

bl jliel g Cusgpie — 2By sblse g la Sl -

M g 5 sbaaswie

Slojlo g5k = Ol (sl -
o x5k 4 bles - S il )b (e Colos -
bW b S
o & S (18, (6 5 RS90
SNl )18 g on 4 Cond (pd b oSl — Jlie Bk (oSl = byl o 0SB Slazel -

o> oS i g SeaS b )lSem a5 5 (L (ldlgrg pas b oy -

Bl 5 Gla!
Ot )b @Ble g Slaal i 5 (il - Ok lajls 5 Slaal dacy gl -

Omlo B g 9 bl

S dons g 3955 m 0015 yamas 0,STin (gl 45 Lo —

SBle opie oy g Sldbeas)d gla)lidy 4 cond il -

Bl it ol 5 (Ui g s > copas) o] Sk 4 s s -

&,S0d Oludite

&Ko 8 g
(Lasl 5)50 (5)lS sl oo 033L) Hlaiil 5)50 ol 5 gilio «(5ylS0n jlaileia —

d)“"*’ ul&yosa 9 Olollas
S Mo g b Jlble 3 (SUle g (e Sl (e Jlen =
Jlie Byl (65 rnad Blate 5 ol (o pde slayby) -

B35 slaplSa g 5, Shos (o)l pllas — ol Jlosl cue i 3y90 ()5 s —

SIS 0590 Cupde = b il 390 (Slle JlBLo 5 ot (e =

&M, Olegoge

)3 Slegsge g cabo— o el lime g 0950 — &Sead 5L 390 losie —

Soine CaSlle Goi> 4 bgye Clegidge 9 ()15 1851 - g Y ganme (D98 0955 ¢l g 3y90 13 Sldg e -
oY Jelge

Wyl sy

S B geans wae glaJae - A5 dalgd sbnl 6)en (o 3 & (ol Kl —

oS glaasy o — Sig Sl ()OI ol e Jldinl -

&ly

oSl S elibbns 3,855, = ik 5 56 closles (g lE 5B g —

e 93 (i b glacglas - Sig Sl () SSL 4 agas slas] pas —

B

69l oS sy — )2y g kel @l loles — 9B, slad -




YYY Oy g (a0l [ 51 03! b WSSy 5 WSGL (g K02 1 1550 Jolg (o1 luolish

xS S a8 lelgs lsieas Lol 1A ggeme )3 D Jgio )0 g)dke aallla TV siopllss sy 3l (g
e Wb gl IS gy g S )l ey b paitns b S5 g SOk () an (555
cshol dgde ¥ g ojlo V) (5 05 ¥ oles o 5 cdpdy bl jblie (slacgunatos Gl (o)ISIS gy SeSay
Ny D gk 13 005 3 csloallio j) 315 55 ol il (gloS & 4 Canl 185 LS (5 Jgn) 505 oS
ol 0l 0Ll b

allas ¥V 5l SSpd 9 SLo)Son ol e il Jelge b sdalie & Jgaa 3 oS joblen
S &S dally S S JSS 5 Jelo din (B s Ol (pl Sl 6 pa 5> Sl
by p e Jelse glysal poogdle gy i adlllae ;3 x> g okd o)lal 35 Jalge ) BT 5 puis
Jolye g €88 58 Jlaise 55 a9 oad o)Ll gl 4 ilisee wlllas 3 & i (S g SOb o (5 Sen
() JS) a5 iyl S5 9 Sl e 5y S0 55 (65 S

. Slevauad’ o e 3 S e
Cypde 512 & : SlSenonl oS S5 T
&l &S olal = =
.8 Lh s
o . stk o Sh ]
wlp s g Lls)
) ; v
SR Gl t
5 Bl sladasie ER
T i . 3L g Glal =
e
s & ey ¥
515 o (8 b |
iy J
] &y [EIE S

ST b 9 S (5,50 (6 08 IS (5951 .) S

2 5 8,5 518 NSy LS e Clllas (sladdl o A5 oal)8 gy Giagh cnl 2wy cn

Jolge a5 aal 3439 @ 0555) ol s )3 (39 30,5080 oty g JoSo o5 ) sl [, Ku b aals

‘(oAJ': elols STYFY 505l VY oo ¥ lo )1) gy 00 oLl LQJ @ ouiSTy Cygods dlae ¥V jo &S one Hlws
g ol sl IS cdls (0 G d o SOL (o) e (605 JSS oo Bl a7 oI LB o

Bolgiin) 9 5.5 40
2 Phe Jelge 9 SO 9 b )Ken oSl el Canddy iy Slallas diapllas jgye (slaaisl I asdl

b Clasuie ol dsie Jloa 3 |y Jelos nl plod plg oo (IS sinaiod 53 39 bagSl ol (5 S5



Yb)w‘\i b)gbc\i'\ c‘:’@))b%ﬂ.\a Yyy

85 g gy olass p Jatiio 5 gl 51 S5 ya o8 Sl (M Jelge g (5)Sen luiiie o b)) sla Sy
9 Sk 5y dlaly (65 JSb oS distuan slge saima Lt @Bly )5 S FY g Al V) clgie ¥ opl i
S S S (g8 wyp 3 &S Canl ol ormd L Calisee cWlEe (> Ll daw g Wyl ik SSppd
4 ol s )3 Jolge ) o (losizmy (sloanld 4l 00,8 ST g ed ol iz 4 Lo (S 5 SO (g Ko
Py pai5 48 2950 ST it Jloj (St cnl dlel sl Jloyg 0 (5t Canenl ] il a8l 0
B 3 ggo90 cpl polo hngh > 3o i ) 6 )en oS kol oo B g 3B 5 S0aSs & s Jolge
Slogoual Jodsd ()80l (ogas 13 (6 el (5 S0t o] (65 ISS ol Jolis) (slalsyo ¥ (555l
ol oly 3o (LS 1) S 9 SSb ) en o S USS e oS () e o e 5 2] 5 (oyl3 L
s Jghao 5 e Lalgy S bles o Cos Jio gly 3 0nd gl il (slal s (5950 45l 55 L5
290 Gk 3 St 9 b )lSen oSl S USS ol (alulid Gua b o cunl (00801 asdy 103l e
Do S (29> 45 cudb |y Jae jlal wls i 55 sl 0sd gl IS g0 g ge ool aiepllss
Gl 0y

o5 Sl g ggd9e (g xSl (M b yeSde sl 4 S jolated dlie pl & canl (S
0392 d2lge codd (olulid Jolge (e balg) st (Shomy Coled 3 9 SSod 9 SOk 6)Sen 0jg> )3 gk
Oeed g Sicpd o SOl (6)an 6ol She Jolos &S sl il acodgaste (pl ded 3535 b Lol (il
(Roj (il daome (gl Culll asuss S gl Sl Wil oSl (S IS 0go0 S bles &) (gl yo (oSl
Oyl oliel bl (M oS sl displlas joye pp (S5 jobdy g il gl plsl slacudgioe I (S
ol o sl plue 98 ade Codgizie cpl g b Rl CLhB ol doj a8l Gemen (3 Il
a5l @Bly 5o iy plnl aat] 3 1) (eSS clatmgly wndal wlse o acydgiome p ale b Al
SISt D905 5 9y i B8l SO Candy Sl e LS Slgie oS Wy Jilod e (g laoje
sbadse 5l oslital b b 9 SOk o)Sen Blse g gl pomaie Jdo b S @) oy ool b SSL
Bl o S5 0dyty b ool Esly o o g por Aoy g 2y 2 ST L IS Slallas )3 ety
5 Sk 5)en coy jogad > (2T (Ll jlaieds oMoy ail oanl (gla a5 e Ol die;
Sgoyp B 1) Giaggy ool eplss jope I ol claaidl U cunl 5l olapinghy il 4 S0
A 903l (228

Olbbre & cul (55900 £9d90 il 155 22l aoye ) imgh ol Bl cun)lS Sl 3)90
plas ol Cunle @ a2y b g ol ogdle s o slacsygly slaojen liiee o) Gy Aiapllas adllas
ol & cess @l b Ll cwss canS auiS L b bbb )Sen 4 bl & oSS 98 (SOL
5 00,5 (g il CB cidd o l,8 lasis alaly pl 0 CSOL &S Bluo 51 3y 4 Alg8 o )l pwyp Cuwd jd

AL i o g a8 (slooSlis 5 Vs loj Sy



Y€ Oy o g ol fune 1 03M] b WS 308 9 WSS (5,50 11 30 Jolgs o Lolind

&Qbw

GOl s bl o pie oI (Sl (WWAA ) geol e sdon] Fen ¢ 4t ol yllabis €yguaio cCuwgd oyl lo 48 ¢ oo
MY (N ()b clodya]y ole dspii Dy 031y 4y4ka3 5,555, b (ST b sl bl o eSS 8 b oy

References

Ahmad, S. M. (2020). Opportunities of Islamic Fintech: The case of Bangladesh and Turkey.
Journal of Social Sciences, 2(3), 412-426.

Anagnostopoulos, |. (2018). Fintech and regtech: Impact on regulators and banks. Journal of
Economics and Business, 100, 7-25.

Aniglak, K. (2019). Fintech as a Source of Financial Innovations on the Polish Financial
Services Market. Problemy Rolnictwa Swiatowego, 19, 162—171.

Ansari, S. S, & Krop, P. (2012). Incumbent performance in the face of a radical innovation:
Towards a framework for incumbent challenger dynamics. Research Policy, 41, 1357-
1374.

Appiah-Otoo, I. & Song N. (2021). The impact of Fintech on poverty reduction: Evidence from
China. MDPI: Sustainability, 13(9), 5225.

Arner, D.W., Barberis, J. & Buckley, R.P. (2017). Fintech, regTech, and the reconceptualization
of financial regulation. Northwestern Journal of International Law and Business, 37,
373-415.

Ashta, A. & Biot-Paquerot, G. (2018). Fintech evolution: Strategic value management issues in
afast-changing industry. Strategic Change, 27, 301-311.

Azarenkova, G., Shkodina, I., Samorodov, B., Babenko, M. & Onishchenko, I. (2018). The
influence of financial technologies on the global financial system stability. Investment
Management and Financial Innovations, 15, 229-238.

Basole, R. C. & Patel, S. S. (2018). Transformation through unbundling: Visualizing the global
Fintech ecosystem. Service Science, 10, 379-396.

Bomer, M. & Maxin, H. (2018). Why Fintechs cooperate with banks—evidence from Germany.
Zeitschrift fiir die gesamte Versicherungswissenschaft, 107, 359-386.

Capgemini. (2020). World Fintech Report.

Chen, R., Huiwen, C., Chenglu, J. & Lean, Y. (2020). Linkages and spillovers between internet
finance and traditional finance: Evidence from china. Emerging Markets Finance and
Trade, 56, 1196-1210.

Chishti, S. & Barberis, J. (2016). The Fintech book: The financial Technology Handbook for
Investors, Entrepreneurs and Visionaries: John Wiley & Sons; 2016.



Yb)w‘\i b)gbc\£0\ ‘u)‘g))bu{ﬂ.\n YYo

Coetzee, J. (2018). Strategic implications of Fintech on South African retail banks. South
African Journal of Economic and management Sciences, 21, 122-131.

Dranev, Y., Frolova, K., & Ochirova, E. (2019). The impact of fintech M&A on stock returns.
Research in International Business and Finance, 48, 353-364.

Drasch, B. J, Schweizer. A. & Urbach, N. (2018). Integrating the ‘Troublemakers: A
taxonomy for collaboration between banks and Fintechs. Journal of Economics and
Business, 100, 26-42.

Du, K. (2018). Complacency, capabilities, and institutional pressure: Understanding financial
institutions' participation in the nascent mobile payment's ecosystem. Electronic
Markets, 28, 307-319.

Durst, S. & Gerstlberger, W. (2021). Financing responsible small and medium-sized enterprises:
An international overview of policies and support programs. Journal of Risk and
Financial Management, 14, 10.

Economist Intelligence Unit. (2015). Strategic Partnerships for the Digital Age. Telstrea report.

Freij A. (2018). A regulatory innovation framework: How regulatory change leads to innovation
outcomes for Fintechs. In: The Rise and Development of Fintech (Open Access):
Routledge, 21-42.

Gai, K., Qiu, M. & Sun, X. (2018). A survey on Fintech. Journal of Network and Computer
Applications, 103, 262—73.

Haddad, C. & Hornuf, L. (2018).The emergence of the global Fintech market: Economic and
technological determinants. Small Business Economiccs, 39, 955-967.

Han, J., Jun, J. & Kang, K. (2017). The Effects of Fintech Prepaid Services on Competition and
Stability in Banking. Journal of Money & Finance, 31, 35-49.

Hu, Z., Ding, S, Li, S, Chen, L., & Yang, S. (2019). Adoption Intention of Fintech Services
forBank Users: An Empirical Examination with an Extended Technology Acceptance
Modéd. Symmetry, 11, 340-353.

Hung, J. & Luo, B. (2016). Fintech in Taiwan: a case study of a Bank’s strategic planning for an
investment in a Fintech company. Financial Innovation, 2(15), 1-13.

Hurley, R. F., & Hult, G. T. M. (1998). Innovation, market orientation, and organizational
learning: An integration and empirical examination. Journal of Marketing, 62, 42-54.

Jagtiani, J. & Lemieux, C. (2018). Do Fintech lenders penetrate areas that are underserved by
traditional banks? Journal of Economics and Business, 100, 43-54.

Kliber, A., Bedowska-Sojka, B., Rutkowska, A. & Swierczynska, k. (2021). Triggers and
obstacles to the development of the Fintech sector in Poland. MDPI: Risks, 9(20), 30-41.

Kotarba, M. (2016). New factors inducing changes in the retail banking customer relationship
management (CRM) and their exploration by the FinTech industry. Foundations of
Management, 8, 69-78.

KPMG. (2020). Pulse of Fintech H2 2020 — Global insight.



1401 Oy o g ol fune 1 03M] b WS 308 9 WSS (5,50 11 30 Jolgs o Lolind

Lee I. & Shin, Y. J. (2018). Fintech: Ecosystem, business models, investment decisions, and
challenges. Business Horizons, 61, 35-46.

Li, Y., Spigt, R. & Swinkels, L. (2017). The impact of Fintech start-ups on incumbent retail
banks' share prices. Financial Innovation, 3(26), 16-27.

Liu, J, Li, X. & Wang, S. (2020). What have we learnt from 10 years of Fintech research? A
scientometric analysis Technological Forecasting and Social Change, Elsevier, 155(C):
1-13.

Magomedov, M., Reshetnikova, N. & Buklanov, D. (2021). Digital Finance Technologies:
Threats and Challenges to the Global and National Financial Security. /OP Conf. Ser.:
Earth Environ. Sci. 666 062139.

Mascarenhas, A. B., Perpetuo, C. K., Barrote, E. B. & Perides, M. P. (2020). The influence of
perceptions of risks and benefits on the continuity of use of Fintech services. Brazilian
Business Review. (Vol. 18(1), pp. 1-21). D0i:10.15728/bbr.2021.18.1.1

Milian, E.Z., Spinola, M. & Carvalho, M. (2019). Fintechs: A Literature Review and Research
Agenda Electronic Commerce Research and Applications, 34, 1-17.

Moher, D., Shamseer, L., Clarke, M., Ghersi, D., Liberati, A., Petticrew, M., et a. (2015).
Preferred reporting items for systematic review and meta-analysis protocols (PRISMA-P)
statement. Systematic reviews, 4, 1-9.

Najafi F, Irandoost M, Soltanpanah H, Sheikhahmadi A. (2019). A Model for relationship
management with fintech and financial startups in banking industry. Journal of Business
Strategies, 16 (13), 1-18. (In Persian)

Navaretti, G. B., Calzolari, G., Mansilla-Fernandez, J. M., & Pozzolo, A. F. (2018).Fintech and
banking. Friends or Foes? European Economy. Available at: https://european-
economy.eu/wp-content/uploads/2018/01/EE _2.2017-2.pdf.

Ozili, P. K. (2018). Impact of digital finance on financial inclusion and stability. Borsa Istanbul
Review, 18(4), 329-340.

Polasik, M. & Piotrowski, D. (2016). Payment innovations in Poland: A new approach of the
banking sector to introducing payment solutions. Ekonomia i Prawo. Economics and
Law, 15, 103-131.

Priem R. (2020). Distributed ledger technology for securities clearing and settlement: benefits,
risks, and regulatory implications. Journal of Financial Innovation, 6(11), 1-25.

Rio, D. & Cesar, A. (2017). Use of distributed ledger technology by central banks: A review.
Enfoque UTE, 8, 1-13.

Romanova, I. & Kudinska, M. (2016). Banking and Fintech: A challenge or opportunity? In:
Contemporary issues in finance: Current challenges from across Europ. Emerald Group
Publishing Limited, 21-35.

Saba, 1., Kouser, R. & Chaudhry, I. S. (2020). Fintech and Islamic finance-challenges and
opportunities. Review of Economics and Development Studies, 5(4), 1-11.



Yb)w‘\i b)gbc\i’\ ‘u)‘g))bu{ﬂ.\n YyYv

Sims, A., & Dauwathumullagamage, D. J. (2021). Fantastic Beasts: Blockchain Based
Banking. Journal of Risk and Financial Management, 14, 170-212.

Skan, J., Dickerson, J.,, & Masood, S. (2015). The Future of fintech and banking: digitally
disrupted or reimagined. London. Accenture.

Soltani, M., & Tahmasebi Aghbelaghi, D. (2020). Explaining the Role of Tearat Bank's
Strategic Alliance with FinTechs in Efficiency Mediated by Technological Developments
and Digital Banking. Journal of Business Management, 12(3), 800-832. (in Persian)

Svensson, C., Udesen J. & Webb, J. (2019). Alliances in Financial Ecosystems. A Source of
Organizational Legitimacy for Fintech Startups and Incumbents Technology Innovation
Management Review, 9(1), 20-32.

Sviring, D. D., Kondratyeva, M. N. & Tsvetkov, A. |. (2021). The role of information
technologies in ensuring banking Securit. IOP Conf. Series: Materials Science and
Engineering, 1047, 1-12.

Teresiene, D., Pu, R., Pieczulis, 1., Kong, J. & Yue X. (2021). The Interaction between banking
Sector and financial technology companies. Qualitative assessment—A case of Lithuania
MDPI: Risks, 9(10), 21.

Tornjanski, V., Marinkovic, S., Savoiu, G. & Cudanov, M. (2015). A need for research focus
shift: Banking industry in the age of digital disruption. Econophysics, Sociophysics and
other Multidisciplinary Science Journal, 5(30), 11-15.

Tsai, C. H. & Peng, K. J. (2017). The Fintech Revolution and Financial Regulation: The Case of
Online Supply-Chain Financing. Asian Journal of Law and Society, 4, 109— 32.

Vives, X. (2019). Competition and stability in modern banking: A post-crisis perspective.
International Journal of Industrial Organization, 64, 55—69.

WEF: World Economic Forum. (2020). Global COVID-19 Fintech Market Rapid Assessment
Study.

Wonglimpiyarat, J. (2017). FinTech banking industry: A systemic approach. Foresight, 19, 590-
603.

Zaan, T. & Toufaily, E. (2017). The promise of Fintech in emerging markets: Not as disruptive.
Contemporary Economics, 11, 415-430.

Zhao, Q., Tsai, P. H., & Wang, J. L. (2019). Improving financia service innovation strategies
for enhancing China's banking industry competitive advantage during the fintech
revolution: A hybrid MCDM model. Sustainability, 11, 1419.

Zouari, G. & Abdehedi, M. (2021). Customer satisfaction in the digital era: evidence from
Islamic banking. Journal of Innovation and Entrepreneurship, 10(1), 1-19.



