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ABSTRACT 
 
 
Financial technology (FinTech) has emerged as a significant innovative and 

transformative force where the primary drivers are disruptive information systems 

technologies.  As a result of the amplified role of FinTech, this article presents a 

review of FinTech research published in the top Information Systems (IS) journals 

over the 2010-2020 time period to assess the FinTech contributions made during 

the 10-year period by IS researchers.  There is a unique opportunity for FinTech 

researchers to learn from and extend the work that has already been published in 

the highly correlated IS field.  Our analysis reviewed 74 articles on a variety of 

FinTech topics published in the “Association for Information Systems Senior 

Scholars’ Basket of the top eight ranked IS academic journals.  Across the selected 

IS publications, our findings compared research methodologies, topic areas 

investigated, and research trends.  Our findings demonstrate that several 

methodologies are understudied or absent and a variety of FinTech topic areas 

require further exploration. 
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INTRODUCTION 

 
Over the last decade, information technology innovations have rapidly transformed 

and disrupted the financial industry.  Financial technology startup firms (including 

software developers, hardware manufacturers, data analytics firms, mobile 

technology, and e-commerce platforms) have led the transformation to the 

innovative technology-based solutions for banking, insurance and asset 

management problems that were traditionally handled by intermediaries such as 

banks and other financial institutions. “FinTech” is an abbreviation given to the 

group of financial technologies that broadly influence the way financial payment, 

funding, lending, investing, trading, financial services, and currencies are 

conducted (Hendershott, Zhang, Zhao & Zheng, 2018). Additionally, FinTech 

includes the organizations that combine innovative business models and technology 

to enable, enhance and disrupt financial services (Ernst & Young, 2019). The term 

FinTech is often used to refer to use of the financial industry’s use of emergent 

technology to solve problems often relating to customer experience and insight in 

financial services (Chemmanur, Imerman, Rajaiya, & Yu, 2020).  

Often these FinTech startups and technologies are resulting in a disintermediation 

force that is automating financial sector processes, from the routine manual tasks 

to nonroutine tasks requiring cognitive decision making (Das, 2019).   

The application and adoption of FinTech is not limited to only the startup firms, 

incumbent firms are also increasing their use of FinTech to improve operations.  As 

a result, FinTech is causing significant disruptions across the financial industry.  

Given that FinTech is an application of technology, information systems (IS) 

researchers are uniquely positioned to assess how FinTech has been and is currently 

being applied to innovate, transform and disrupt financial processes and 

information transformation.  Consequently, this paper will treat FinTech as a sub-

topic area of the IS field where unique opportunities exist for FinTech researchers 

and practitioners to learn and apply concepts previously studied in the IS field to 

FinTech.  Thus, our goal is to review the FinTech contributions made in the top 

ranked IS literature over the 2010-2020 time period.    

The field of IS by definition is an applied discipline, that by design, applies 

information technology to real world business-oriented problems.  The IS field 

seeks to investigate how technology impacts both effectiveness and efficiency.  

FinTech meets this definition as an applied technology resulting in a business 

impact to the financial environment.  The term FinTech describes the use of new 

technology that seeks to improve and automate the delivery and use of financial 

services.  Fintech has been defined as a technological change that disrupts the 

following three broad areas of finance: (1) raising capital, (2) allocating capital, and 

(3) transferring capital (Das, 2019).   
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Earlier research has recognized the importance of information technology shaping 

the future direction of finance and financial markets (Lapavitsas, 2011).  Often, 

FinTech applications range from simple automation to complex decision making.  

Examples of emerging FinTech technologies include blockchain and distributed 

ledger technology, biometrics, quantum computing, cloud computing, open-source 

computing, big data analytics, machine learning and artificial intelligence, Internet-

of-Things (IoT) technology, and cybersecurity among others (Imerman & Fabozzi, 

2020).  IS researchers are well-equipped to study and have previously studied many 

of these technological innovations, transformations and disruptions.   

Although, FinTech is a relatively new term, financial organizations have 

experienced technology disruptions in the past.  For example, Arner, Barberis and 

Buckley (2016) reviewed 150 years of FinTech and traced FinTech through three 

major eras: FinTech 1.0 (1866-1967), FinTech 2.0 (1967-2008), and FinTech 3.0 

(2008-Present). Each era was defined through technological innovations and 

disruptions. Historically, the growth of the financial industry has been accompanied 

by unprecedented expansions in the use of information technology (Lagoarde-Segot 

& Currie, 2018). It is clear that financial firms have historically embraced the 

disruptive nature brought forth through technology to address financial business-

oriented problems. As a result, it is necessary that the academic community be 

involved with studying this revolution and investigate the impact on financial 

intermediation to make contributions to the new era in the financial industry (Cai, 

2018).  Thus, there is an opportunity to leverage and review existing IS research to 

further understand FinTech.  We hope to provide an overview and framework to 

influence the direction of FinTech research that can leverage what has been 

published in the leading IS journals and further identify areas for IS researchers to 

contribute to FinTech research. 

This paper is motivated via two related areas.  First, with the increased recognition 

and importance assigned to FinTech an opportunity exists to review IS researcher 

findings and share those outcomes with FinTech academics and professionals.  

Second, in order for FinTech research to advance, there is a need for researchers to 

perform meta-analysis reviews to periodically review methods used by researchers 

across disciplines and provide insights to which methods have been and should be 

utilized in a given research field (Scandura & Williams, 2000).  Meta-analysis has 

served as a valuable tool to help identify where researchers have been and where 

researchers are headed (Palvia, Kakhki, Ghoshal, Uppala, & Wang, 2015).  The 

growing interest surrounding FinTech in recent years added to our interest in 

investigating and reviewing the FinTech contributions in the top IS journals.   IS 

academics have an opportunity to contribute to the FinTech debates by examining 

the mediating role of information technology between markets, regulators, firms 

and investors (Currie & Lagoarde-Segot, 2017). 



FinTech in Information Systems Research      Haried – Han- Annino 

©International Information Management Association, Inc. 2021  4         ISSN: 1941-6679-On-line Copy 

. 

As FinTech becomes more and more commonplace, there is a meaningful need for 

FinTech researchers to learn from past research completed by IS academics, assess 

the present state of FinTech research and establish a framework to guide future 

research directions.  Thus, the goal of this study is to provide a lens of examination 

for both IS and FinTech researchers to review what has been published in the top-

ranked IS journals and uncover future research opportunities.  

Before performing the meta-analysis, we need to highlight the importance of 

FinTech, not only for academics, but also the ultimate significant impact to society 

as a whole. Interest in Fintech has been amplified due to the attention given by 

regulators, industry participants, consumers and academics due to the rapid 

disruption to traditional financial services (Cai, 2018). Investments in FinTech are 

gaining attention and adoption has been increasing exponentially. CB Insights 

reports that venture capital backed FinTech companies were worth a combined 

$248 Billion in the first quarter of 2020 (CB Insights, 2020).  The Ernst & Young 

FinTech Adoption Index reports that the global adoption of FinTech services has 

moved steadily upward.  In 2015, 16% of global consumers were using FinTech, 

33% in 2017, and 64% in 2019 were using FinTech (Ernst & Young, 2019).  

Emerging markets are seen leading the way, where adoption rates in China and 

India are 87%. Additionally, small and medium-size enterprises (SMEs) are 

reported at a 25% average FinTech adoption rate (Ernst & Young, 2019).  Clearly, 

FinTech is growing and globalizing its consumer adoption. From an academic 

perspective, there is recent evidence of increased interest and the significance of 

FinTech through the proliferation of FinTech tracks at conferences, special interest 

groups and calls for special issues in top-tier IS journals (Currie & Lagoarde-Segot, 

2017; Hendershott et al., 2018).  One call by Currie and Lagoarde-Segot (2017) 

encouraged IS researchers to investigate technology as a correlative, and even a 

causal mechanism in global financial events and outcomes.  The article at hand 

seeks to meet this call by systematically reviewing and analyzing the IS academic 

literature on FinTech.  In our review of the top ranked IS journals, we compiled a 

comprehensive review of 74 publications addressing FinTech during the 2010-2020 

time period. The article seeks to answer FinTech related questions addressed in 

articles published in the AIS Senior Scholars’ Basket of the eight top-ranked IS 

journals: “What FinTech topics are addressed?” “What research methods are 

commonly applied?” and “What are the FinTech research trends and opportunities”.  

As a result, this paper aims to review the IS literature with the goal of identifying 

significant FinTech knowledge gaps and motivate IS researchers to close the gaps 

through a proposed future research agenda.  The remainder of the paper is organized 

as follows. The next section discusses our methods for collecting and analyzing 

FinTech articles.   
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Next, we discuss the results describing the research methodologies applied, topics 

addressed and FinTech research trends. We conclude with discussions on 

implications and future research directions.  

METHOD 

As previously mentioned, the goal of this article is to review the FinTech research 

contributions published in the top ranked IS publications over the 2010-2020 time 

period. Following earlier meta-analysis research, we adopted a three-step process 

for journal selection, article classification and data synthesis to complete our 

FinTech meta-analysis (Cumbie, Jourdan, Peachy, Dugo, & Craighead, 2005; 

Haried, Claybaugh & Dai, 2019). Our approach to examine the FinTech research 

published in top-ranked IS journals was to first review FinTech related IS literature.  

Specifically, our goal was to (1) review the number and distribution of FinTech 

articles published in the top-ranked IS journals, (2) identify methodologies applied, 

and (3) highlight the FinTech research topics addressed in IS research articles.   

In order to limit our review to the most influential IS articles, the “AIS Senior 

Scholars’ Basket of eight journals (See Table 1) was selected (AISnet.org).  The 

AIS Senior Scholars list is recognized by IS researchers to comprise the top eight 

journals in the IS field and is well known for publishing high quality respected 

research contributions.  The AIS Senior Scholars list is limited to journals specific 

to the “IS field” and omits both multidisciplinary and specialty areas.  The authors 

recognize that FinTech often has multi-disciplinary components, but the focused 

journal list allows for the review of research conducted only from an IS researcher 

perspective. After the journals were identified, the researchers reviewed and 

collected the pool of FinTech articles published during the 2010-2020 time period.   

The 2010-2020 time was deemed appropriate, since this decade is referred to the 

“FinTech Revolution”, with over $165.5 billion poured into FinTech companies 

(Imerman & Fabozzi, 2020). Papers were retrieved using the ABI/INFORM 

database and associated journal websites when necessary.  The search terms applied 

were identified through a review of the keywords listed across FinTech published 

papers.  Within these platforms, searches were performed on the title, abstract and 

keywords for the following terms: “FinTech”, “blockchain”, “crowdfunding”, 

“bitcoin”, “robo-advisors”, “digital payments”, “crypto-currency”, “stock market” 

and “high frequency trading” in order to cover the range of potential FinTech 

related topics.   
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Table 1.  Senior Scholars Basket of Eight 

Journal Title in Alphabetical Order Acronym 

European Journal of Information Systems EJIS 

Information Systems Journal ISJ 

Information Systems Research ISR 

Journal of Association of Information Systems JAIS 

Journal of Information Technology JIT 

Journal of Management Information Systems JMIS 

Journal of Strategic Information Systems JSIS 

MIS Quarterly MISQ 

 

After article collection, each study was categorized based on research strategy 

(Table 2). The selected research strategy classifications are documented as the most 

common approaches applied in the business discipline (Scandura & Williams, 

2000). It should be noted that all research strategies are associated with certain 

tradeoffs (Table 3) that researchers make when conducting a study that limit the 

conclusions that can be drawn from the selected research strategy (Scandura & 

Williams, 2000). In order to limit the impact of these tradeoffs, the authors ensured 

that the categorization process was normalized through a pilot test on the unused 

articles to discuss the results and refine the definitions and classification method 

applied (Neuendorf, 2002).  
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Table 2. Research Strategy Categories (Source: Scandura & Williams, 2000) 

Research Strategy Description 

Formal Theory/ 

Literature Reviews 

Summarization of the literature in an area of research in order 

to conceptualize models for empirical testing. 

Sample Survey 

The investigator tries to neutralize context by asking for 

behaviors that are unrelated to the context in which they are 

elicited. 

Laboratory 

Experiment 

Participants are brought into an artificial setting, usually one 

that will not significantly impact the results. 

Experimental 

Simulation 

A situation contrived by a researcher in which there is an 

attempt to retain some realism of context through use of 

simulated situations.  

Field Study:  

Primary Data 

Investigates behavior in its natural setting.  Involves collection 

of data by researchers. 

Field Study: 

Secondary Data 

Involves studies that use secondary data (data collected by a 

person, agency, or organization other than the researchers. 

Field Experiment 
Collecting data in field setting but manipulating behavior 

variables. 

Judgment Task 
Participants judge or rate behaviors.  Sampling is systematic vs. 

representative, and the setting is contrived. 

Computer Simulation Involves artificial data creation or simulation of a process. 

 

In order to capture and categorize the FinTech topic areas, all articles were 

classified following the FinTech ecosystem developed by Imerman and Fabozzi 

(2020). The FinTech ecosystem provides a taxonomy of the different types of 

innovation occurring in FinTech.  The FinTech ecosystem conceptual framework 

(Table 4) provides a clear roadmap for understanding the landscape of FinTech.  

The goal of classifying according to the FinTech Ecosystem framework was to 

identify research topic areas and synthesize the FinTech related literature published 

in the top IS journals. Once the FinTech ecosystem areas were defined, the authors 

categorized only a few articles at a time to minimize coder fatigue and to protect 

intercoder reliability (Neuendorf, 2002). If the reviewers did not agree on how a 

particular article was coded, the reviewers held a discussion, and this process 

resolved all disputes.  
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Table 3. Tradeoffs of Research Strategies (Source: Scandura & Williams, 

2000) 

 

 Strategy Tradeoffs 

Research Strategy 

Degree of 

Precision 

Measurement 

Degree of 

Realism of 

Context 

Generalizability 

to Target 

Population 

Formal Theory/ 
Literature Reviews 

Low Low Maximizes 

Sample Survey Low Low Maximizes 

Laboratory Experiment Maximizes Low Low 

Experimental Simulation Moderate Moderate Low 

Field Study:  

Primary Data 
Low Maximizes Low 

Field Study:  

Secondary Data 
Low Maximizes Low 

Field Experiment Moderately High Moderately High Low 

Judgment Task Moderately High Low Moderately High 

Computer Simulation Low Moderately High Moderately High 
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Table 4.  FinTech Ecosystem 

FinTech Ecosystem Definition 

Payments Technology 
Payments and money transfers including cryptocurrencies and 

blockchain. 

Digital Banking 
Online and mobile banking operations conducted by both online 

only and legacy face-to-face banks. 

Digital Wealth 

Management 

Digital wealth managers, including robo-advisors that generate 

investment advice and portfolio allocations with little or no 

human intervention.  

Capital Markets 
Capital markets innovations including algorithmic trading, high-

frequency traders, and market analytics. 

FinTech Lending 

Digital technology for loan approval, including online 

exchanges, online lenders and peer-to-peer (P2P) and 

marketplace lenders. 

Equity Crowdfunding 

Equity crowdfunding platforms allow individuals and 

organizations to raise money by giving the investor a stake or 

ownership in the project’s success.   

InsurTech InsurTech refers to innovations in the insurance industry. 

PropTech 
PropTech refers to innovations in the property and real estate 

industry. 

 

RESULTS 

The study reviewed 74 journal articles from the 2010-2020 time period (Appendix 

A). Each of the articles in our pool were analyzed based on publication year, 

journal, research methodology and research topic. Our findings reveal that IS 

researchers started to give increased attention to FinTech topics later in the time 

period reviewed. Given that the FinTech industry picked up speed and attention 

around 2010, publications should be expected to occur a few years later to account 

for the peer review publication process.  Figure 1 highlights the number of FinTech 

articles by year across the journals included in our review. Our results demonstrate 

that with FinTech growing in acceptance and popularity among consumers and 

organizations, that IS researchers were giving more attention to FinTech with the 

increase in number of articles published. An encouraging sign is that the last four 

years in our study, accounted for about 82% of all the FinTech articles published 

across the top IS journals.  
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As FinTech innovates, transforms and disrupts operations, one could expect a 

continuation of growing FinTech related publications.  

 

Figure 1.  Number of FinTech Articles Per Year 

 

 

Next, our study aimed to examine the level to which FinTech topics were covered 

within each IS journal publication.  Each journal was reviewed based on the number 

of FinTech articles published compared to the total number of articles published 

within a selected journal over the 2010-2020 time period.  As shown in Table 5, 

only one top-tier IS journal (Journal of Information Technology) published over 

6% of their articles on FinTech related topic areas.  All other top-tier journals 

published less than 2.24% of their articles on FinTech related topics.  Overall, the 

results suggest that the top-tier IS journals do not devote a substantial amount 

publication space on the FinTech ecosystem. The fact that top-tier IS journals 

published between 0.44% – 2.24% of their publications (excluding the Journal of 

Information Technology) on the FinTech ecosystem should not be particularly 

alarming since IS by definition is a broad field, but it does highlight opportunities 

for IS researchers to further investigate FinTech ecosystem developments. 
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Table 5. FinTech Articles as a Percentage of Total Articles 2010-2010 

Journal Name 
FinTech 

Articles 
Total Articles 

FinTech %  

of Total 

JIT 17 251 6.74% 

JMIS 12 535 2.24% 

JAIS 9 408 2.21% 

MISQ 13 654 1.99% 

ISJ 6 391 1.53% 

ISR 10 695 1.44% 

JSIS 5 372 1.34% 

EJIS 2 454 0.44% 

TOTAL 74 3760 1.97% 

 

FinTech Research Strategies 

Our review of the research strategies applied across the 74 articles produced the 

following results (See Figure 2).  The most prevalent research strategy applied was 

the field study: primary data research approach with 50.00% of all articles utilizing 

that approach.  Field study: secondary data (32.43%), and formal theory/literature 

reviews (6.76%) were the only other categories garnering over 5% of the total.  Our 

review resulted in zero articles classified as field experiment or judgment task, and 

only one article was classified as laboratory experiment. Overall, the top three 

research strategies made up over 89% of all research strategies applied (Field Study: 

Primary Data, Field Study: Secondary Data, and Formal Theory/Literature 

Review). An analysis of the research strategies over the 2010-2020 time period 

demonstrates that the field study: primary data research methodology was the only 

approach represented in almost every year of the selected time frame (See Table 6).   
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Figure 2. FinTech Research Category Totals/Percentages 

Table 6. Research Strategy vs. Year 

Research Category 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

Field Study: 

Primary Data 
1 2 - 1 3 1 2 7 12 6 2 

Field Study: 

Secondary Data 
- 1 - - - - 1 5 6 6 5 

Formal Theory/ 

Literature 

Review 

- - - - - - - 1 3 1 - 

Experimental 

Simulation 
- - - - - - - - 2 1 - 

Sample Survey - - - - - - - 1 1 - - 

Computer 

Simulation 
- - 1 - - 1 - - - - - 

Laboratory 

Experiment 
- - - - - - - 1 - - - 

Judgment Task - - - - - - - - - - - 

Field 

Experiment 
- - - - - - - - - - - 

Total 1 3 1 1 3 2 3 15 24 14 7 
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A review of our findings present inquiry into why the field study: primary data and 

field study: secondary data research strategies dominated the FinTech related 

articles published in the AIS Senior Scholars journal list.   Since FinTech is 

relatively in the early stages of development, both the field study: primary and 

secondary data strategies tend to be more exploratory in nature and indicate the 

beginnings of a body of research (Scandura & Williams, 2000).The small 

percentage of articles investigating the FinTech ecosystem would support the 

relative infancy of the FinTech industry.  Previous studies investigating a segment 

of IS research conducted in IS journals on the topics of Business Intelligence 

(Jourdan, Rainer, & Marshall, 2008) and Health Information Systems (Haried, 

Claybaugh, & Dai, 2019) followed similar research approaches when comparing 

research strategies applied in building a body of knowledge in the early stages.   

Interestingly, our findings revealed a very low usage of any research approaches 

other than field study: primary data and field study: secondary data. The limited 

variety of research strategies applied present numerous research opportunities for 

IS and FinTech researchers to expand the application of alternative research 

strategies. As the FinTech ecosystem matures, researchers are encouraged and 

expected to broaden the use of research methodologies in order to enhance and 

share FinTech knowledge.   

FinTech Ecosystem Topics in IS Research 

Our study classified each FinTech related paper according to the FinTech 

ecosystem (See Figure 3). Our results demonstrate areas of focus and areas of 

opportunity for IS researchers to expand their research efforts.  Based on our 

classifications, 28.38% of the articles were classified in the capital markets category 

making it the most prevalent FinTech topic area investigated. Next, was the 

FinTech lending category with 21.62% of the articles. These categories were 

followed by payments technology with 20.27%, digital banking 14.86% and equity 

crowdfunding with 10.81% of the articles. All other categories in total represented 

less than 5% of the total FinTech articles. The low percent of digital wealth 

management (0%), InsurTech 1.35% and PropTech 2.70% should not be 

overwhelmingly surprising, given that these topics may be more directly suited for 

Finance academics and are in their infancy relative to FinTech.  Overall, capital 

markets, FinTech lending and payments technology represented over 69% of all the 

FinTech research articles reviewed. In sum, our findings, help illustrate the amount 

of attention that IS journals have given to the FinTech ecosystem research 

categories and identify areas where IS researchers can build on their experiences to 

extend into FinTech topic areas in need. 
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A further review of the FinTech ecosystem topic categories during the 2010-2020 

time period (See Table 7) reveals a few interesting results.  

Very few FinTech articles were published in the 2010-2016 time period.  During 

this period, a total of one to three FinTech articles per year were published.  The 14 

articles over the first seven years in total accounted for only about 19% of the total 

of FinTech articles collected. However, starting in 2017, we can see a growing 

emphasis by IS researchers and publications by IS journals on the FinTech 

ecosystem.  The last four years, 2017-2020 accounted for about 81% of all the 

FinTech articles published.  The rationale for these findings could be driven by the 

fact that the “FinTech Revolution” really started in 2010 (Imerman & Fabozzi, 

2020). With review times and times to publication taking anywhere from 2-3 years 

the higher number of publications a few years after the growth in FinTech is 

expected and understandable.  With FinTech issues and technologies maturing and 

important to researchers and practitioners we do see a general increasing trend 

towards the end of the time period reviewed. Interestingly, upon further review of 

the later 2017-2020 time period, the growing number of FinTech publications does 

not appear to be consistently rising upward during this segment of the time period 

reviewed.   

The highest number of FinTech publications (24) occurred in 2018, with the 

following years reporting a decrease in the number of FinTech publications, (14) in 

2019 and only (7) in 2020. The number of publications appears to have maxed out 

in the year 2018 and the corresponding pace in 2019 and 2020 appears to have 

slowed down.  IS researchers appear to have increased their investigations around 

the start of the “FinTech Revolution”, adjusting and accounting for publication 

review delays and now may have slowed their pace of FinTech based research based 

on the time period reviewed.  These findings suggest that interest by the AIS Senior 

Scholars’ Basket of journals may have slowed or shifted to other emerging topic 

areas.  However, we would encourage researchers to continue exploring FinTech 

and shift research efforts to focus on areas more salient to a more mature FinTech 

ecosystem. 
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Figure 3. FinTech Ecosystem Categories Totals/Percentages 

 

 
 

Table 7. FinTech Ecosystem Categories by Year 

 

Topic Area 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

Capital Markets - 3 1 - - 1 - 8 7 1 - 

FinTech Lending - - - - 1 - 2 4 5 4 - 

Payments 

Technology 
- - - - - - - - 7 6 2 

Digital Banking 1 - - - 1 - 1 1 2 2 3 

Equity 

Crowdfunding 
- - - 1 - 1 - 2 2 1 1 

PropTech - - - - 1 - - - - - 1 

InsurTech - - - - - - - - 1 - - 

Digital Wealth 

Mgmt 
- - - - - - - - - - - 

Total 1 3 1 1 3 2 3 15 24 14 7 

 
An analysis of the FinTech ecosystem topic categories versus research strategies 

(See Table 8) reveals the research strategies applied in the FinTech related IS 

publications.  Overall, our findings demonstrate that the dominant research strategy 

applied was the field study with primary data collection approach. Specifically, 

payments technology, digital banking, capital markets and FinTech lending utilized 

field study with primary data collection as the research strategy applied for a large 

percentage of publications.   
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The next most common research strategy applied was the field study – secondary 

data collection approach. Overall, we see that over 83% of the publications applied 

either the field study-primary data collection or field study – secondary data 

collection approach. 

Table 8. FinTech Ecosystem Category vs. Research Strategy 

Category FT/LR 
Surve

y 

Lab 

Exp. 

Exp. 

Sim 

Field 

Prim. 

Field - 

Sec 

Field 

Exp. 

Judgment 

Task 

Comp. 

Sim. 
Total 

Capital Markets 3 - - - 8 8 - - 2 21 

FinTech 

Lending 
- 1 - - 10 5 - - - 16 

Payments 

Technology 
1 - - 1 9 4 - - - 15 

Digital Banking 1 - - - 7 3 - - - 11 

Equity 

Crowdfunding 
- 1 1 2 2 2 - - - 8 

PropTech - - - - 1 1 - - - 2 

InsurTech - - - - - 1 - - - 1 

Digital Wealth 

Management 
- - - - - - - - - - 

Totals 5 2 1 3 37 24 - - 2 74 

 
When looking across the FinTech ecosystem topic areas and research strategies we 

see zero papers applying field experience and judgment task, and only one 

publication applying the lab experiment research strategy.  The rationale for these 

findings includes the fact many of the IS researchers conducing FinTech research 

are often located in a college of business where surveys and secondary data research 

approaches are far more common and accepted in comparison to field experiment, 

judgment tasks or lab experiments (Palvia et al., 2015). The FinTech ecosystem 

topic areas by themselves may not fit with the field experience, judgment task or 

lab experiment approaches, which may explain the low usage of these research 

strategies. These findings should not be considered as a limitation, but as an 

opportunity for IS researchers to explore when selecting an appropriate research 

strategy to study the variety of components that make up the FinTech ecosystem.   
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DISCUSSION 

Given the innovation, transformation and disruption FinTech is delivering across 

industries and consumers, IS researchers are in the unique position to apply earlier 

discipline findings to the FinTech area.  IS researchers are encouraged to continue 

their exploration into the FinTech ecosystem.  In this article we demonstrate that IS 

researchers are in the early stages, with a later uptick in research activity 

investigating the FinTech ecosystem across the 2010-2020 time period. FinTech 

researchers have a unique opportunity to learn from and leverage studies that have 

already been completed by the highly correlated IS field.  Our findings on the 

FinTech research published in the top-tier IS journals can serve as a bridge between 

FinTech and IS researchers where a cross disciplinary collaboration can be 

conducted to build off of the findings published in the leading IS journals as 

reported in this research article. Our findings as discussed above provide a strong 

overview of what FinTech research has been published in the top-tier IS journals 

by IS researchers and identifies areas for future FinTech ecosystem research.   

The results provide a variety of implications for both researchers and journal 

editors.  Our findings highlight that there is ample opportunity for IS researchers to 

continue their investigation into the FinTech ecosystem by applying a variety of 

research strategies. Although our findings report that two research strategies (Field 

Primary and Field Secondary) were dominantly applied, this identifies an 

opportunity for researchers to expand the application of research strategies in future 

work that are deemed appropriate in the study of FinTech.  Our findings do not 

suggest that there is a weakness in not seeing a wide-variety of research strategies, 

the research only aims to bring this finding to the attention of researchers and 

editors.  As a subject area matures, there is value in expanding research strategies 

applied that can provide useful insights into how theories are developing  

(Scandura & Williams, 2000).  Our results demonstrate that few research strategies 

have been applied during our selected timeframe, which in itself offers multiple 

research opportunities to take advantage of the benefits each research strategy 

provides. As reported, there exists ample opportunity for FinTech researchers to 

review methodologies applied and search for gaps to maximize future FinTech 

literature contributions. Both entrepreneurial researchers and editors have the 

opportunity to focus their attention and efforts on under-researched topic areas or 

research strategies. Our results (see Figure 3) demonstrate that some FinTech 

ecosystem topic areas (i.e Digital Wealth Management, InsurTech, PropTech) have 

been understudied against other areas (i.e Captial Markets or FinTech Lending).  

Additionally, an opportunity exists to expand upon the research categories and 

FinTech ecosystem topic areas reviewed.  
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Our findings present openings for IS researchers to contribute to the growing trend 

of technology impacting the many areas of the FinTech ecosystem. IS researchers 

have historically been in a strong position to investigate how technology mediates 

and shapes financial markets in periods of stability and crisis (Currie & Lagoarde-

Segot, 2017). As we have reported, very few IS articles based on a percentage of 

total IS journal publications (see Table 5) have addressed the FinTech ecosystem 

and the IS field can contribute significantly more to the FinTech research area.  

Overall, we hope that this research has provided an early foundation and that our 

review will lead to an enhancement to the body of knowledge and theoretical 

progression relative to FinTech. 

One of the significant contributions of this study is reporting the FinTech ecosystem 

coverage in the top IS journals. Tables 5 and 6 illustrate how the FinTech ecosystem 

has received limited attention in the AIS Senior Scholars’ Basket of eight journals 

over the 2010-2020 time period.  However, in the later years reviewed in the study, 

we see an increase in the attention given to FinTech by the AIS Senior Scholars’ 

Basket, but a gradual decrease again from the 2018 time period.  While innovative 

FinTech developments have been introduced across a variety of business and 

consumer areas, it does not appear that the AIS Senior Scholars’ Basket have 

recognized the developments to the same extent FinTech has expanded during the 

2010-2020 time period.  FinTech has evolved and gained popularity throughout the 

financial industry and our findings suggest that the Senior Scholars’ Basket of 

journals has the opportunity to make larger contributions to the FinTech research 

environment.   

In addition, our findings demonstrate a road map that can be applied by authors to 

help identify FinTech topic trends to properly target their research submissions.  For 

example, authors are encouraged to review the research categories and FinTech 

ecosystem topic areas published and look for opportunities where published work 

or approaches are under-researched to make unique contributions to the field.  Our 

findings suggest that entrepreneurial authors may want to target the under-studied 

FinTech ecosystem areas of Digital Wealth Management, InsurTech or PropTech.  

In addition, our findings highlight that some research strategies applied to FinTech 

are observed significantly more often.  In our study, field study: primary data was 

applied in 50% of the FinTech related IS publications reviewed.  These results are 

not uncommon in the IS literature, where survey methodology is the most popular 

approach in IS research (Palvia et al., 2015).  IS researchers are encouraged to 

broaden their research strategy toolbox.  Our findings suggest that IS researchers 

may want to move away from following the herd in regards to common FinTech 

topics and research strategies and look at applying unique alternative approaches to 

make their research contributions stand out.   
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LIMITATIONS AND FUTURE RESEARCH 

As in all research articles, this study is not without limitations.  

One of the limitations is that only eight IS discipline focused journals were 

reviewed for this study. However, as we were interested in the FinTech papers 

published in the top-tier journal outlets of the IS discipline.  The review of those 

journals ranked as the top journals in the IS field and represent a sample of arguably 

the best practices in IS research that should be of value to FinTech researchers.  

Thus, we view the AIS Senior Scholars’ Basket to provide a representative sample 

of the top publications in the IS discipline. Future work is encouraged to include a 

sub-selection of non-top-tier IS journals journals to provide an expanded view of 

the FinTech studies completed by IS researchers.  We also encourage the replication 

of the study that reviews FinTech research in the top-tier journals in the finance 

discipline. Research comparing what has been published by the IS discipline with 

finance academics could reveal interesting results. Overall, in the tradition of 

cumulative research our study reviewed the 2010-2020 time period and we expect 

and encourage similar work be conducted on a periodic basis to continue the review 

and accumulation of knowledge. The identified areas for future research and 

limitations notwithstanding, we believe this study has provided meaningful insights 

into the state of FinTech research published in top-tier IS journals. 

 

CONCLUSION 

In this review, we examined the overall FinTech research strategies and topic areas 

published in the leading IS academic journals over the 2010-2020 time-period.  Our 

goal was to provide a comprehensive review or status report on the FinTech studies 

published in the AIS Senior Scholars’ basket of the top eight IS journals that can 

be used to identify future opportunities to address any FinTech research gaps.  Our 

analysis reveals a variety of research gaps and provides a framework to guide future 

FinTech research. The FinTech field is still relatively young, and our findings 

highlight that many topic and research strategies have yet to be widely applied and 

published in the top-tier IS journals leaving room for additional work to be done.  

As the FinTech field continues to evolve, researchers are encouraged to leverage IS 

discipline research findings.  FinTech is by definition a cross-disciplinary field and 

researchers are encouraged to expand their lens across disciplines to examine, 

recognize and review the accumulated knowledge to tackle the unaddressed 

challenges. FinTech will continue to drive innovation, transformation and 

disruption and we hope our study will help researchers in the selection of topic areas 

and methodologies to guide their FinTech investigations.  
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