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ABSTRACT
This article explored the mediating and moderating factors of financial technology
(FinTech) adoption for small and medium enterprises (SMEs) innovations. A systematic
literature review (SLR) was performed as a study method. The current research
involved an in-depth evaluation of 96 articles published in English between 2000 and
2023. The methods were developed from meta-analysis and SLR’s indicated reporting
items. The articles were collected by carrying out keyword searches on the Scopus-
indexed database. The study identified the research gaps in understanding mediating
and moderating factors of FinTech adoption for innovation in SMEs. Previous studies,
through SLR, have identified a limited mediator or moderator role between FinTech
adoption and innovation in SMEs. Due to the limited exploration of mediator or mod-
erator variables, this research offers novel directions for future research about the vari-
ous FinTech’s mediation and/or moderating role for innovation in SMEs. The outlined
moderators and mediators in this study are found by combining both intuitive
insights and analytical methods. In addition, the study findings will aid SME business
owners, professionals, and practitioners to understand how mediating and moderating
factors lead to FinTech adoption for innovation in their businesses.
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Overall, this research has the potential to drive significant positive change in the SME
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1. Introduction

Financial technology (FinTech) is the umbrella term for several financial technologies intended to automate
functions within the finance sector, ranging from manual, repetitive tasks to cognitive, non-routine deci-
sion-making (Das, 2019). FinTech innovation in small and medium-sized enterprises (SMEs) refers to the
innovative financial access available to SMEs through alternative financing sources, such as online lending
platforms, crowdsourcing, peer-to-peer lending and other platform-driven supply chain finance. SMEs are
typically family-owned and face significant financial constraints (Tian et al., 2023) and risk factors (Nugraha
et al., 2022). However, FinTech has improved SMEs’ performance and significantly contributed to the digital
economy (Karim et al., 2022). FinTech adoption by SMEs and financial literacy are not directly related, but
adopting FinTech is required for innovation among SMEs (Nugraha et al., 2022). Recent developments in
FinTech technology appear to address several issues where FinTech-led business models like crowdfund-
ing, peer-to-peer lending, invoice trading, mobile wallets and payments and platform-driven supply chain
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finance are changing the environment for SMEs. Despite efforts, there appears to be a lack of knowledge
regarding how SMEs have reacted to the opportunities provided by FinTech (Sharma et al., 2023).

When the article title, abstract and keywords were examined, the authors found in the Scopus list that
research about FinTech among SMEs started in 2016. However, a limited mediator or moderator role
between FinTech adoption and innovation in SMEs has been observed. Systematic literature reviews (SLRs)
on FinTech’s mediating and moderating roles in fostering innovation among SMEs are significant as they
provide a comprehensive and unbiased synthesis of existing research (Petticrew & Roberts, 2008). These
reviews identify patterns, gaps, and inconsistencies, offering insights into how FinTech facilitates innovation
by improving SMEs’ financial access, operational efficiency and market reach. Additionally, it highlights the
conditions under which FinTech’s impact is most pronounced, guiding policymakers and practitioners in
leveraging FinTech effectively. This systematic approach ensures that conclusions are evidence-based and
actionable, fostering a deeper understanding of FinTech’s potential to drive SME innovation.

The banking channels can provide the necessary funding to help the transition to environmentally
friendly business processes in the case of SMEs, who face financial constraints yet may be crucial in
reaching net zero emissions (Mirza et al., 2023). In the financial services sector, with the promise of pro-
viding individuals and companies with easily accessible, reasonably priced, and secure financial products
and services, FinTech is altering the world’s economic environment (Coffie et al., 2021). However, provid-
ing FinTech services to SMEs in specific sectors is risky and fraught with issues. Technology’s emergence
contrasts with the conventional bank-firm connection, which is built on social contacts and soft data
from SMEs (Fasano & Cappa, 2022). FinTech frequently involves the creation of web-based financial plat-
forms, which have significant advantages: enabling capital raises (Allen et al., 2021), remote banking
operations to remove geographical, physical and social barriers and allowing banks to collect standar-
dized information about their customers continuously. However, those advantages can potentially con-
ceal possible risks that might endanger the equilibrium of financial markets (Fasano & Cappa, 2022). In
addition, regulatory oversight dampens the FinTech adoption (Cumming & Schwienbacher, 2021).
Academic institutions internationally are starting to assess FinTech readiness, with some trying to
develop curricula that aim to bridge the skills gap (Earls, 2019).

There is plenty of literature looking into the factors that influence FinTech innovation where data
were collected from the Stock Market (Li et al., 2023), a case study done by Lu (2018). Similarly, Nugraha
et al. (2022) investigated the drivers of FinTech adoption and innovation for SMEs using the Technology
Adoption Model (TAM). Pandey et al. (2023) used a sample of 366 Scopus-indexed articles to highlight
the publication patterns in FinTech literature in banking and finance. According to the authors’ limited
knowledge, studies on the direct relation between FinTech and innovation in SMEs are prevalent.
However, research on the mediating and moderating factors of FinTech Adoption for Innovations in
SMEs does not exist using structured literature review (SLR) with bibliographic analysis.

This study adds considerably to the body of contemporary literature. First, examine the mediating
and moderating factors of FinTech adoption for innovations in SMEs. Further, this study develops a
model showing FinTech’s mediation or moderation role for innovation in SMEs as a potential future
research direction. By examining the mediating and moderating effects of FinTech, the research findings
of the study add to the body of the existing literature. Additionally, this study guides policymakers,
FinTech providers, regulatory bodies, and SME managers on how to encourage innovation in the finan-
cial sectors of SMEs. The study variables (such as Fintech and SMEs) have been considered using search
criteria made in the Scopus Database, in which the authors were only focused on relevant articles where
those variable terms were used in the article titles of previous authors.

This research tries to answer the following questions by examining the above research challenges.
Research questions:

RQ1. What are the key mediating factors in the relationship between FinTech adoption and innovation in
SMEs?

RQ2. What are the key moderating factors in the relationship between FinTech adoption and innovation in
SMEs?

The remaining sections of this research are organized as literature review, methodology, results and
discussion, conclusion and future research directions, implications and limitations.
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2. Review of literature

2.1. FinTech adoption for SME innovation

FinTech represents integrating technology with financial services to enhance business operations, cus-
tomer experiences and economic performance. For SMEs, adopting FinTech solutions offers significant
opportunities for growth, efficiency and innovation. FinTech and SMEs are increasingly attracting global
scholarly attention due to their rising importance (Verma et al., 2023). The adoption of FinTech provides
substantial benefits to SMEs (Najib et al., 2021). Fintech enables SMEs to use FinTech tools to streamline
financial processes such as payments, accounting and financial management, reducing the time and
cost associated with traditional methods. In addition, FinTech platforms offer alternative financing
options, such as peer-to-peer lending and crowdfunding, which can be crucial for SMEs that struggle to
obtain loans from traditional banks. Moreover, FinTech adoption drives innovation by enabling SMEs to
leverage advanced technologies like block chain, artificial intelligence and big data analytics. However,
there are certain challenges. Many SMEs are unaware of the available FinTech solutions and their poten-
tial benefits. In addition, it has been observed that several SMEs are not willing to adopt FinTech (Coffie
et al., 2021). Several studies have been conducted on FinTech adoption and SME innovation (Li et al.,
2023; Najib et al., 2021). For this study, FinTech adoption is considered the independent variable for
SME innovation, which is the dependent variable.

2.2. Mediating and moderating factors of FinTech adoption for innovations in SMEs

In the context of SME innovation, it is imperative to consider how FinTech factors may exhibit both
mediating and moderating effects in the adoption process. For instance, Najib et al. (2021) examined
what influences SMEs’ adoption of FinTech and how such adoption affects the viability of the business.
Tian et al. (2023) aimed to know the roles of FinTech innovation and green transformational leadership
in improving corporate environmental performance using the ecological modernization theory.
Perceived usability, perceived security and ease of use all significantly affect SMEs’ intentions to use
peer-to-peer financing platforms, and the impact of COVID-19 did not considerably moderate that intent
(Chin et al., 2021).

According to Abbasi et al. (2021), the relationship between FinTech and SME efficiency is positively
moderated by masculine societies. Subsequently, the connection between perceived behavioral control
and intention to use is essential only mediated by attitude and purpose. Thus, it was shown that users’
perceptions of the FinTech service’s complexity level remained unchanged when FinTech was used
(Irimia-Di�eguez et al., 2023). FinTech could bridle financial inclusion, allowing SMEs with lesser financial
literacy to access economic goods and services through FinTech adoption (Nugraha et al., 2022). It has
been partially established that the environmental context moderates the relationship between the
technological setting and SMEs’ inclination to adopt FinTech (Moreira-Santos et al., 2022).

According to Nugraha et al. (2022), user innovativeness mediates between financial literacy and
FinTech adoption. According to Tian et al. (2023), green innovation acts as a mediator in the relation-
ships between the adoption of FinTech and environmental performance, as well as between green trans-
formational leadership and environmental performance. The intention to employ P2P finance is stronger
among SMEs with lower leverage and total assets (Chin et al., 2021). The critical findings about the
mediating role of SMEs’ attitudes toward their plan to employ P2P finance came next. Based on the
study’s findings, policymakers should be able to devise strategies that better capture SMEs’ interest in
peer-to-peer lending (Chin et al., 2021). However, Abbasi et al. (2021) observed that long-term-oriented
cultures negatively moderate FinTech and SME efficiency.

This research used bibliometric analysis and an SLR technique to identify global advancements. It
then investigated the mediating and moderating factors influencing FinTech adoption for innovations in
SMEs. It developed a model that included FinTech’s mediation or moderating role for innovation in
SMEs. No studies have used bibliometric analysis and SLR techniques to investigate the mediating and
mediating elements of FinTech adoption for innovations in SMEs. Pandey et al. (2023) conducted
research through SLR utilizing bibliometric and content analysis methods to show the publication trends
in FinTech literature in banking and finance. In contrast, Sanga and Aziakpono (2023) employed an SLR
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with bibliometric analysis on FinTech and SME financing. Literature reviews using SLR and bibliometric
methodologies are more appropriate for contemporary fields of accounting and business management
(Al Mazroui et al., 2023; Thottoli, 2022). Verma et al. (2023), Thottoli (2022) and Zupic and Cater (2015)
conducted investigations using contextualized SLRs coupled with bibliometric analysis. They felt that
including bibliometric research, meta-analyses and qualitative SLR would be much more effective.
According to Verma et al. (2023), SLRs offer a practical approach to analyzing the FinTech effect in SMEs.
This method is particularly beneficial when working with many disparate articles published over an
extended period. Bibliometric analysis is a valuable and well-liked technique for examining and evaluat-
ing vast scientific data. According to Donthu et al. (2021), it provides insight into the developing fields
within a given topic and helps to analyze the subtle evolutionary aspects of that field. In recent years,
SLRs have employed advanced bibliometric analytic techniques (Aria & Cuccurullo, 2017; Gagolewski,
2011).

3. Methodology

3.1. Database and selection of journals

Selecting the appropriate database and then carefully choosing articles with relevant keywords are the
first steps in an organized strategy for the research topic (Al Mazroui et al., 2023). This strategy attempts
to explore mediating and moderating factors of FinTech adoption for innovations in SMEs. This study
utilized the Scops database to find relevant articles for SLR. To quickly identify and access large amounts
of literature, Scopus is an all-science abstracting and indexing database with enhanced sorting and refin-
ing features (Boyle & Sherman, 2006). The authors chose the Scopus database because it is the largest
bibliographic resource for peer-reviewed articles, conference proceedings and book chapters in the fields
of science, technology, medicine and social sciences (including the arts and humanities) (Bar-Ilan, 2008).

3.2. Data collection

A bibliometric analysis is carried out to add visual maps and tables that could potentially be employed
to investigate mediating and moderating elements of FinTech adoption for innovations in SMEs after
completing a SLR that may be extended to a significant and pertinent number of valid publications. This
research used the bibliometrix R package, an exceptional open-source option for scientific computing,
according to Aria and Cuccurullo (2017).

Boolean operators, such as ‘AND’ and ‘OR’ have been operated to produce query strings for the data
search, in which 100 articles from the Scopus databases retrieved since 2003 were obtained. The
authors’ keywords of the investigation are TS ¼ (FinTech) AND (adoption) AND (SME); and (financial)
AND (technology) AND (adoption) AND (SME). According to Kreimeyer et al. (2008), there are generally a
lot of Boolean operators, including the operators AND, XOR and OR. The article title, abstract and key-
words were the only criteria for searching was allowed to do. Upon applying inclusion and exclusion cri-
teria encompassing the topic, document type, language and publication years spanning from 2003 to
2023, a total of (n) 96 relevant articles were detected and selected for the research. The identified 96
articles as per the authors’ keywords mentioned above help to derive various probable moderators and
mediators using a hybrid approach, combining intuitive insights and analytical methods.

3.3. Inclusion and exclusion criteria

3.3.1. Inclusion criteria
According to Davies and Crombie (1998), there are specific guidelines for SLR inclusion and exclusion cri-
teria and search design for selecting pertinent topics. The search was restricted to the article titles,
abstracts and keywords, such as ‘FinTech adoption SME, and FinTech adoption.’ The research follows an
empirical approach, and the articles were selected only after an in-depth assessment of peer-reviewed
publications available in English, which are all indexed in the Scopus database. Because FinTech adop-
tion in SMEs is significant for every discipline, the authors included subjects’ area, such as business,

4 M. M. THOTTOLI ET AL.



management and Accounting, computer science, engineering, social sciences, economics, econometrics
and finance, decision sciences, mathematics, environmental science, energy; psychology; physics and
astronomy; medicine; and materials science.

3.3.2. Exclusion criteria
Some articles that are not relevant were excluded in order to fulfill the exclusion criteria for the study.
Articles were eliminated because the primary focus of those studies was not on the adoption of FinTech,
particularly by SMEs – the data repository contained only journal articles published between 2003 and
28 October 2023. The search criteria limited the document type to journals, conference proceedings,
book series and books and only considered the article title, abstract, and keywords. Four duplicate
articles had been eliminated as a last step. Other than English-language documents, they were also not
included. Ultimately, 96 articles were considered for analysis (see Table 1). SLR, widely used in business
and management research, has been applied in this study coupled with bibliometric analysis by
Linnenluecke et al. (2020) and Al Mazroui et al. (2023). Contextualized SLR overview of the strategic
search protocol is simplified and presented in Figure 1.

3.4. Analysis

Although bibliometric analysis has been used for a few years, its use in the social sciences, business,
management and economics domains has increased recently, as seen by its increasing popularity in the
Scopus database. Leveraging quantitative methods, bibliometric analysis is a popular and rigorous way
to analyze vast amounts of scientific data. This study employed bibliometric software (Aria & Cuccurullo,
2017) to evaluate the data after collecting data using the SLR approach and doing a complete literature
review.

4. Results and discussion

Table 1 shows the primary information. Ninety-six peer-reviewed articles, comprising 85 books, journals
and other intellectual resources, have been found in the Scopus database between 2003 and 2023. A
4.72-year average document age and 15.79 citations per document reveal an annual growth rate of
14.87%. A wide range of pertinent terms, 374 authors’ names and 502 keywords are displayed. With 31.8
co-authors per document and 28.12% of collaborations spanning internationally, the 299 authors

Table 1. Main information about data.
Details Results %

Timespan 2003:2023
Sources (Journals, books, etc.) 85
Documents 96
Annual growth rate % 15
Document average age 5
Average citations per doc 16
References 1
Document contents:
Keywords plus (ID) 502
Author’s keywords (DE) 374
AUTHORS
Authors 299
Authors of single-authored docs 8
Authors collaboration:
Single-authored docs 8
Co-authors per Doc 3
International co-authorships % 28
Document types:
Article 59 61
Book chapter 4 4
Conference paper 31 32
Review 2 2
Total (n) 96 100
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demonstrate the strength of their collaboration. The following document types represent a broad spec-
trum of literature: 61% articles, 4% book chapters, 32% conference papers and 2% review articles.

The first and second research questions, RQ1. What are the key mediating factors in the relationship
between FinTech adoption and innovation in SMEs? and RQ2. What are the key moderating factors in
the relationship between FinTech adoption and innovation in SMEs? are focused on this section:

4.1. Annual scientific research output

Figure 2, Annual Scientific Production, shows a fluctuating trend in the number of articles published
between 2003 and 2023. However, the number of publications ranges from zero in 2005 and 2011 to a
substantial increase in 2018, 2019 and 2020. The highest number of publications occurred in 2022, with
18 articles. In 2023, the number of articles published remained high at 15, showing a continued active

Figure 1. Conceptual framework for SLR (Linnenluecke et al., 2020; Al Mazroui et al., 2023).

Figure 2. Annual scientific production.
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and productive period for publishing articles related to FinTech adoption factors for innovations in
SMEs.

4.2. Country collaboration map

Figure 3 shows the global collaboration map on FinTech adoption by SMEs. The country collaboration
map indicates the six most collaborative countries: China to Ghana, Malaysia to Australia, Nigeria and
the United Kingdom, Australia to the Philippines and Thailand, Canada to Cote D’ivoire, and China to
the Czech Republic, and Singapore are the next most collaborative countries. Indonesia has the most
collaborations overall. This highlights how FinTech adoption by SMEs is spread out within the regional
or cultural contexts of the research, including North America, Europe, Asia and Africa.

4.3. Most globally cited documents

Table 2 presents the titles, objectives, and main findings of the five most globally cited documents. It
also highlights the absence of studies about mediating and moderating factors of FinTech adoption for
innovation in SMEs based on total citations (TC), TC per year and normalized total citations (NTC).

4.4. Clustering by coupling

The analyzed component in Figure 4 is specified as documents. The coupling is measured by keyword
plus, and the impact measure is a global citation score. The cluster labeling uses the author’s keywords,
and the number of units is 250. The minimum cluster frequency is 5, the label per Cluster is 3 and the
label size is 0.3. The first group, shown in pink, demonstrates a moderate frequency and a balanced
influence on chatbots, SMEs and the Asia-Pacific region; the second, shown in blue, indicates a greater
frequency and a significant impact on blockchain. The third (green) shows how to balance the emphasis
on barriers to and use of technology. Research on specific FinTech mediation and moderation aspects of
SME innovation is also lacking, as evidenced by this.

4.5. Co-occurrence network

The co-occurrence network metrics (Figure 5) show a network diversity among terms related to SMEs, tech-
nology and business. For example, ‘adoption’ stands out with a high Cluster coefficient of 13.44021463 and
a substantial PageRank of 0.048356806, implying its effective interrelation and significance in the network.

Figure 3. Country collaboration map.
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Likewise, ‘financial’ and ‘technology’ show a prominent betweenness centrality value of 13.24171825 and
5.833072915, correspondingly indicating their roles as ties linking different network divisions. Conversely,
terms, such as ‘cloud’ and ‘ERP’ have a PageRank close to zero, implying a smaller significance in the net-
work. This diversity in metrics underlines the intricate nature of the topics under consideration, indicating
several degrees of centrality, connectivity and magnitude in the studied perspective.

4.6. Thematic Map

As can be seen from Figure 6, there is a considerable centrality indicator for ‘technology adoption’ in
the Cluster. ‘Technology adoption’ originated as a significant and influential idea inside its Cluster, with

Figure 4. Clustering by coupling.

Figure 5. Co-occurrence network.
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Betweenness centralities of 4796.504106, Closeness centralities of 0.002403846, and a dominant
PageRank centrality of 0.027069645. The statement suggests that some phrases are crucial in initiating
connections with other terms in the network and hold a significant place in the overall structure. A uni-
fied theme surrounding technology adoption in the context of SMEs is further demonstrated by the
Cluster’s inclusion of related phrases like ‘innovation’ and ‘SMEs.’ According to the data, it is crucial to
comprehend how technology adoption dynamics work and how they relate to related concepts in the
network under consideration.

While considering SMEs’ FinTech adoption, the present bibliometric analysis from above highlights
the importance of ‘technology adoption,’ which is entangled with concepts, such as ‘innovation.’ This is
significant because it highlights some of the most recent technology applications, including chatbots
and blockchain. Further study on FinTech’s mediation and/or moderating effect on SME innovation is
necessary to improve understanding and progress in the ever-evolving landscape of SMEs’ technology
adoption.

Hence, this study has further proposed a model that shows the possible mediation (Table 3 and
Figure 7) and/or moderation (Table 4 and Figure 8) role of FinTech for innovation in SMEs, which offers
potential avenues for further research.

The outlined moderators and mediators (Figures 7 and 8) in this study are found by combining both
intuitive insights and analytical methods.

5. Conclusion

This article explores mediating and moderating factors of FinTech adoption for SMEs innovations. For
this, the authors used the Scopus database for an SLR and an in-depth evaluation of 70 articles pub-
lished between 2000 and 2023. The prior research, however, focused on the direct relationship between
FinTech and innovation in SMEs; by contrast, no studies employing SLR and bibliographic analysis (Aria
& Cuccurullo, 2017) have been conducted on the mediating and moderating factors influencing FinTech
adoption for innovations in SMEs. There is a limited exploration of mediating and moderating factors of
FinTech adoption for innovation in SMEs. This research offers novel directions for future research about
the various FinTech’s mediation and/or moderating role for innovation in SMEs. Table 2 above lists the
top five internationally cited documents. The Clustering by coupling, Co-occurrence network and

Figure 6. Thematic map.
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Thematic Map also revealed a significant deficiency in FinTech’s mediating and moderating factors for
innovation in SMEs.

Later, the authors are focused on future research directions in the realm of FinTech adoption for
innovation within SMEs. The authors first searched the Scopus database to find trending topics. Figure 9
below illustrates the results after filtering the trend topics where the article title, unigrams, and word
stimming were chosen. Sector counts remained largely unchanged between 2007 and 2010, increasing
in 2018. From 2015 to 2018, the theme ‘Management’ appeared five times in a row.

On the other hand, the topic of enterprises indicates a growth trend, peaking in 2021 at 12 and 5 in
2013. From 2013 to 2018, the topic of e-commerce shows a steady increase. The number of topics on
SMEs increased from 54 in 2014 to 2022. However, although topics about adoption and technology
peaked between 2016 and 2022, topics about factors increased gradually between 2016 and 2021.
Topics related to innovation, business and performance exhibit steady growth, demonstrating dynamic
trends. It indicates the absence of research on particular FinTech mediation and moderation aspects of
SME innovation.

6. Implications and limitations

6.1. Theoretical implications

Future research can employ the mediation and moderating role of FinTech adoption for SMEs identified
in this study in various ways. Numerous studies have examined the direct relationship between SMEs’
adoption of FinTech and innovation (Li et al., 2023; Lu, 2018; Nugraha et al., 2022; Pandey et al., 2023).
These studies center on the relationship between FinTech and performance in SMEs. Therefore, this
study can add to the body of literature by offering some evidence about the mediation and moderating
impact of FinTech adoption for SMEs. This will help guide future research aimed at understanding the
processes involved in successful innovation. In the SME innovation literature, both viewpoints – the
mediation effect of FinTech and the moderation role of FinTech in which effective innovation occurs –

are now enriched for future studies. In particular, this study provides researchers with opportunities to
explore the complex interactions between the most recent technology and how SMEs adopt it. These
interactions, in tandem with other innovation processes, will enhance theoretical frameworks with deep
insights.

Figure 7. Proposed mediation role.
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6.2. Practical implications

In addition to outlining the main inferences, this study breaks into the management implications from
the perspective of FinTech providers and users. FinTech providers should look into the necessary moder-
ating and mediating factors. FinTech service providers can also offer creative incentives that entice SMEs
to adopt new technology, as well as more robust regulatory frameworks that facilitate the integration of
FinTech solutions. FinTech service providers gain insights to provide customized software solutions for
various SMEs through using the proposed mediating and moderating factors. Via unique FinTech appli-
cations, SMEs will be able to adopt a greater level of financial innovation initiatives, which will improve
their financial performance. SME providers will undoubtedly need to implement FinTech-enabled finan-
cial processes within their constrained business scope, particularly for the latter. Reaching out to new
mediating and moderating factors may enable providers to deliver innovative FinTech solutions to SMEs.
This article additionally proposes 15 moderation roles and 11 mediation roles of FinTech adoption for
innovation among SMEs. This encompasses novel directions for future research and identifying

Figure 8. Proposed moderation role.

Figure 9. Trend topics.
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mediators and moderators through established and current research. It is recommended that FinTech
pay particular attention to these important aspects. To encourage SMEs to adopt FinTech, the govern-
ment and policymakers might take suitable initiative and invest in FinTech training and development
programs. Further, the mediators and moderators of the suggested study can be strategically imple-
mented by managers of SMEs to improve business operational performance. Managers of SMEs can
comprehend the key factors that affect FinTech adoption in their financial services.

6.3. Limitations and future research directions

The analysis only included 96 English-language papers from the 2000–2023 Scopus database. Data from
the SME sector can be used in future research to test the suggested framework (Figures 7 and 8).
Additionally, this study uses a quantitative method by counting the number of articles, journals, authors,
etc., but it has certain drawbacks when converting to a qualitative framework. However, the article
presents a highly intriguing research subject. It illustrates different FinTech adoption gaps related to
mediation and/or moderation, which can serve as a valuable resource for future researchers. The study’s
distinguishing feature is that it reviews pertinent literature that shows how SMEs have adopted FinTech
and identifies the 15 moderation and 11 mediation roles of FinTech adoption for innovation among
SMEs that impact SME establishment. Another limitation of this study is its restricted literature search,
which prevented the authors from using more widely used FinTech terminology like peer-to-peer pay-
ments, crowdfunding, mobile banking and automated portfolio managers, which can be used in future
research to broaden the findings of existing studies. Further research might also look more closely at
how the availability of external finance including banks, angel investors, venture capital funds, stock
markets and related sources can affect the adoption of FinTech solutions and drive FinTech innovation.
Future research can focus on the financial operations of SMEs who use FinTech and the implications of
this adoption on global markets.
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