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Keywords: The fintech industry has fundamentally reshaped the financial landscape, driven by disruptive
Fintech technologies such as blockchain and artificial intelligence, which have revolutionized big data
Accountability

analysis. These advancements empower users to bypass traditional intermediaries, achieving cost
reductions and fostering safer, more efficient information and verification processes. However,
the rapid evolution of fintech demands a deeper understanding of how accountability can be
integrated into this transformative ecosystem. This research employs bibliometric analysis to
synthesize existing knowledge on fintech and accountability-enabling technologies, exploring
associated risks and opportunities. The study focuses on critical dimensions such as sustainability,
governance, and innovative accounting approaches, illustrating how these technologies foster
transparency and trust in financial systems. It also examines the interplay between fintech, ethical
finance, and predictive technologies, emphasizing their role in forecasting financial, environ-
mental, and social impacts. The findings highlight the importance of aligning disruptive tech-
nologies with global sustainability goals, including the Paris Climate Agreement and the SDGs,
while addressing regulatory challenges. This research contributes by advancing theoretical in-
sights into fintech’s accountability and providing practical recommendations for decision-makers
and policymakers. By proposing strategies for regulatory frameworks and governance, this study
underscores fintech’s transformative potential in enhancing transparency, trust, and account-
ability across the financial sector and beyond.
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1. Introduction

The fintech industry has revolutionised the financial sector, and its enduring relevance is undeniable. The transformative potential
of fintech stems from its capacity to integrate advanced technologies, thereby reshaping traditional financial services and fostering
innovative solutions (Henriques and Sadorsky, 2025). Acknowledging the pivotal role of fintech within the financial industry is
essential for understanding its current impact and future potential. (Lee and Shin, 2018). The current growth phase in the financial
technology (fintech) industry began after the 2008 financial crisis. A widespread distrust of the established banking system created an
opportunity for new entrants, such as fintech startups (Arner, 2016). The integration of disruptive technologies has fundamentally
transformed the financial landscape by allowing users to bypass intermediaries and reduce costs (Thakor, 2020). This technological
transformation, which includes advancements such as blockchain, open banking, and artificial intelligence applied to big data, has
revolutionised financial transactions and influenced everyday business activities (Zachariadis et al., 2019). These innovations have
enhanced the security and cost-efficiency of information transfer while reducing verification costs (Secinaro et al., 2021). For instance,
blockchain technologies play a critical role in improving the security and efficiency of financial operations by increasing transparency
and minimising systemic risks (He et al., 2024).

In the present fintech landscape, blockchain enables secure, rapid, and low-cost money transfers by facilitating instantaneous
transactions, removing the need for third-party intermediaries, and lowering the risk of hacking (Ganderson, 2021; Kumari and Devi,
2022). In addition, the concept of open banking defines refers to free access to banking information, enabling the development of
applications that link a network of financial institutions and other service providers (Thiruma Valavan A, 2023). Moreover, according
to Ashta and Herrmann (2021), artificial intelligence applied to big data can drive economic growth by enhancing efficiency and
productivity, particularly in addressing the volatility, uncertainty, ambiguity, and complexity inherent in fintech. Fintech also con-
tributes to sustainable financial practices, particularly in areas such as green credit and climate finance, by leveraging advanced
analytics to align financial objectives with environmental goals (He et al., 2024).

In this context, it is vital to highlight the issue of accountability in the fintech industry (Ganderson, 2021). While accountability was
originally devised as a means to bolster the effectiveness of regulatory bodies (Mulgan, 2000), its evolution within the dynamic realm
of fintech has led it to function as a conceptual framework for interrelated concepts including transparency and efficiency (Bovens,
2007). Fintech is considered one of the most impactful innovations in the financial sector (Lee and Shin, 2018; Milian et al., 2019). Its
impact extends beyond traditional financial boundaries, influencing systemic risks and redefining global financial interconnectedness
(Henriques and Sadorsky, 2025). The rapid evolution of fintech has introduced new technologies to offer solutions with significantly
different objectives and processes, such as financial literacy, retail banking, investments, and cryptocurrencies (Gomber et al., 2018).
From a financial regulation perspective, governments are increasingly urging regulators to actively collaborate with companies
seeking market entry (Ganderson, 2021). Indeed, many countries have already embraced fintech investments, leading to a substantial
shift in national industry strategy dynamics (Bhaskar and Bansal, 2022; Frost, 2020). However, the issue of accountability in fintech
appears to be only partially addressed, which has led to the need for further investigation.

The literature on fintech and accountability is rapidly expanding, with relevant contributions from different research fields. Despite
this, the resulting body of knowledge lacks cohesion and requires a structured approach to foster its development. Therefore, an
integrative framework that synthesizes available research evidence from various disciplines is necessary to address the effects of
disruptive technologies in enhancing accountability in the fintech sector. Recent studies emphasize the importance of integrating
accountability into fintech ecosystems, particularly in the context of emerging economies where regulatory frameworks are still
developing (Hornuf et al., 2025).

To this end, this research builds upon the Dorfleitner et al. (2017) framework to organize and structure insights into fintech and
technologies that enable accountability. Specifically, the four clusters facilitate the analysis of disruptive technologies and highlight
risks and potential opportunities for improving accountability, transparency, and efficiency (Behn, 2001). This paper aims to syn-
thesize existing research on the topic and answer research questions based on the following assumptions. Journals play a pivotal role in
shaping academic debates and guiding research trajectories on a topic (Zupic and Cater, 2015). Thus, the first research question (RQ1)
is as follows: What are the journals of reference for the study on disruptive technology for accountability in the fintech sector?

Geographical analysis based on the number of publications and author affiliation can provide evidence of collaboration and
elucidate the social structure of the field. However, collaboration is not always reflected with co-authorship, and studying homoge-
neous areas can yield interesting inferences about a topic (Zupic and Cater, 2015). Therefore, the second research question (RQ2) is:
What is the geographical structure of the research stream on disruptive technologies for accountability in fintech?

Finally, keyword analysis identifies connections between concepts that co-occur in document titles, keywords, or abstracts (Zupic
and Cater, 2015). The analysis of words entered by authors represents a tool to conceptualise a topic through existing literature
(Biancone et al., 2022). The integration of bibliometric techniques enables a deeper understanding of the thematic structure of fintech
research and its intersection with accountability (Henriques and Sadorsky, 2025). Thus, the third research question (RQ3) is: What are
the opportunities and risks in using disruptive technologies for accountability in the fintech sector?

Analysing existing literature provides the foundation to answer the research questions by employing rigorous scientific research
processes (Massaro et al., 2016). The present study uses bibliometric analysis to enable a thorough and reliable examination of
knowledge on the topic and to identify future developments (Paul and Criado, 2020). Bibliometric approaches have proven effective in
mapping emerging fields, including fintech and green finance, by highlighting systemic risks and innovation trends (He et al., 2024;
Oppioli et al., 2023). The use of bibliometrics allows researchers to identify qualitative variables and extract critical information about
a research stream (Secinaro et al., 2020). For instance, bibliometric analysis can reveal the authors in the field, keywords, the number
of publications in the literature, and the interactions between them.
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In addition, the proposed approach facilitates the implementation of scientific mapping techniques (Aria and Cuccurullo, 2017).
This methodology has been successfully applied to analyse present aspects of knowledge management and digital transformation for
Industry 4.0 (de Bem Machado et al., 2022); furthermore, the same approach was also employed to highlight aspects of accountability
(Secinaro et al., 2021). Articles published in peer-reviewed journals and grey literature written in English were considered, resulting in
a final pool of 135 articles. For the analysis, the authors used Bibliometrix (Aria and Cuccurullo, 2017), a package for R-Studio, which
provides an interface for data interpretation using the R language (Yan et al., 2000). In addition, Bibliometrix includes a web interface
called biblioshiny to enable the creation of the topic dendrogram, the word cloud of ’ Author keywords,” and the country collaboration
map.

This paper contributes to understanding the risks and opportunities associated with fintech in the context of accountability. It
highlights distinctions within the economics-based concept of fintech, underscores the significance of sustainability considerations,
and advocates for governance to embrace novel accounting approaches and alternative data dissemination methods (Cai, 2021). It
enhances theoretical insights into fintech by incorporating disruptive technologies to enhance accountability, extending Dorfleitner
etal.’s (2017) framework. It introduces a new fintech phase emerging after the 2008 crisis, emphasizing accountability and regulatory
developments initiated in 2016 under EU regulation (European Union, 2016; Guerar et al., 2020). The paper contributes to academic
research by suggesting future research directions in fintech accountability and practical implications, urging regulatory reform in
response to technological advancements. It highlights the inadequacy of current cryptocurrency regulations (Massad, 2019) and links
fintech with ethical finance, suggesting its role in achieving climate neutrality and fulfilling global agreements like the Paris Climate
Agreement (Charamba et al., 2021; Marke and Sylvester, 2018). Furthermore, it emphasizes the potential of predictive technologies
like machine learning in forecasting the impacts of financial initiatives (Tamang et al., 2021), proposing a comprehensive model for
assessing financial, environmental, and social impacts. The study also identifies regional regulatory variations, highlighting the need
for harmonized fintech policies (Ganderson, 2021; Milian et al., 2019), advocating for supranational bodies to ensure uniformity and
transparency across regions.

The introduction of the paper is followed by an in-depth discussion of the background and key scientific contributions related to the
topic. Next, the methodological section and findings are presented and analysed. Finally, a discussion section and an extensive
conclusion conclude the paper.

2. Background
2.1. Fintech

The concept of fintech merges finance and refers to the integration of financial services with innovative technologies (Dorfleitner
et al., 2017). It represents a paradigm shift in the financial sector, driven by the integration of technology into traditional financial
systems, which creates opportunities for efficiency, transparency, and accountability (Henriques and Sadorsky, 2025). The concept of
fintech has been present in the literature since the early 1990s, but it has recently attracted the attention of researchers, consumers,
practitioners and authorities (Cai, 2018; Prowse, 1994). The global fintech market was valued at USD 112.5 billion in 2021 and is
projected to reach USD 332.5 billion by 2028 (Vantage Market Research, 2022). These figures highlight not only the economic po-
tential of fintech but also its transformative role in the financial sector, where accountability and transparency are becoming
increasingly pivotal (Lee and Shin, 2018).

Over time, with a rapid transformation of traditional financial services, numerous studies have been published in the literature
(Arner, 2016). Therefore, different definitions of fintech exist. According to Thakor (2020), fintech encompasses the use of technology
to provide new and improved financial services. Several authors regard fintech as one of the most relevant innovations in the financial
sector since the end of the first decade of the 21st century (Lee and Shin, 2018). Beyond these definitions, fintech represents a challenge
to traditional accountability frameworks, as it decentralizes financial processes and relies on advanced technologies such as blockchain
and artificial intelligence (Chatterjee et al., 2024). The evolution of the concept of fintech in the literature has broadened the meaning
to include all technological innovations pertaining to the financial sector (Gomber et al., 2018). In this sense, technological innovations
include financial education, retail banking, investments and cryptocurrencies such as Bitcoin (Gomber et al., 2018).

Financial intermediaries should integrate these technologies into their processes to transfer information and data seamlessly
(Thakor, 2020). These disruptive technologies enable more functional and cost-effective processes because they eliminate the
involvement of a trusted third party in the transaction (Cong and He, 2019). However, this disintermediation also raises critical
questions about accountability, as traditional mechanisms for oversight and regulation may no longer be effectively applicable
(Rerung et al., 2024). Based on these premises, fintech enables the discovery and application of more efficient and cost-effective ways
to reduce the cost of financial services (Gennaioli et al., 2014; Vasquez and San-Jose, 2022). The unit cost of intermediation has

Fintech Fintech Fintech
1866-1967 1968-2008 2009-Present

Source: Arner (2016)

Fig. 1. The three phases of Fintech. Source: Arner (2016).
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remained largely unchanged over the last 130 years, so the reduction in the cost of financial services is noteworthy (Philippon, 2014).
Recently, fintech has evolved rapidly through exogenous influences, including the sharing economy, developments and innovations in
information technology, and favourable regulation (Lee and Shin, 2018). The implementation of blockchain technology, a key factor in
fintech innovation, has revolutionized financial transactions by increasing transparency and enabling secure, efficient, and decen-
tralized processes (Thakor, 2020). These advances, however, create a new landscape where accountability mechanisms must adapt to
ensure ethical and effective use of such technologies (Zachariadis et al., 2019).

Although the term fintech is recent, financial innovation has a long history. Arner (2016) outlines the evolution of fintech through
three main eras (Fig. 1): Fintech 1.0 (1866-1967), Fintech 2.0 (1976-2008) and Fintech 3.0 (2008-present). In these three phases,
accountability has evolved alongside technological developments, reflecting the growing need for robust mechanisms to address the
risks and complexities introduced by financial innovation. In the first period, Fintech 1.0 represents one of the first steps towards
financial globalisation, transcending national borders (Arner et al., 2015). The second phase, "Fintech 2.0", marks the transition from
analogue to digital driven primarily by traditional financial institutions (Thakor, 2020). The third phase, *Fintech 3.0’ begins after the
2008 financial crisis. The defining element of this phase is a general distrust of the traditional banking system by the public, which
facilitated the entry of new players such as fintech startups (Arner, 2016). Moreover, another key role was played by the entry of
disruptive technologies such as blockchain technologies, open banking, machine learning and Non-Fungible Tokens (NFTs) (Arner
et al., 2015). These technologies have not only changed the way financial services are delivered but have also challenged traditional
accountability systems, demanding new approaches to regulation and oversight (Thakor, 2020).

According to Dorfleitner et al. (2017), fintech companies can be grouped into four segments based on their business models: (i)
financing, (ii) asset management, (iii) payments and (iv) other fintechs (Fig. 2).

The financing segment aims to make financing available to individuals and companies (Zhang and Chen, 2019). Two service classes
can be identified based on the number of players involved. On the one hand, the area of crowdfunding, whose offerings are based on
the participation of many funders to achieve a common goal (Belleflamme et al., 2012). Crowdfunding platforms act as intermediaries,
replacing traditional banks as the link between funders and borrowers (Klohn and Hornuf, 2012). On the other hand, the credit and
factoring class involves a collaboration with a partner credit institution, extending credit to individuals and businesses without

Asset Other
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Alternative
Crowdfunding Credit and Social Trading Payment Insurance
Factoring Methods

Search Engines

Donation-based
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Fig. 2. Segments of the Fintech Industry. Source: Dorfleitner et al. (2017).
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involving many lenders (Dorfleitner et al., 2017; Foglia et al., 2024). Crowdfunding platforms have gained traction due to their ability
to leverage blockchain technology for improved transparency and trust, as well as reducing operational risks, fostering greater
adoption globally (Hornuf et al., 2025). In recent years, the crowdfunding industry has grown significantly, propelled by the adoption
of technologies like blockchain and Distributed Ledger Technology (DLT), which enhance transparency and trust (Halden et al., 2021;
Riedl, 2013). According to Gulin et al. (2019), developing software and technologies such as the cloud, Al, and blockchain has
strengthened the financial sector by reducing data transactions and improving their speed, quality and accuracy. Moreover, the de-
centralisation enabled by these technologies facilitates seamless information flow, enhancing transparency and accountability among
stakeholders (Secinaro et al., 2021).

In the ’asset management’ segment, the literature refers to services that enable asset management and financial advice and offer
aggregate indicators of personal wealth (Dorfleitner et al., 2017). The asset management category includes four subsegments related to
wealth management: social trading, robo-advice, personal financial management (PFM) and investment and banking (Liu et al., 2014;
Sironi, 2016). These subsegments highlight the diversity within asset management. For instance, social trading involves collaborative
investment strategies, robo-advice offers algorithm-driven financial planning, PFM tools provide individuals with tailored financial
insights, and investment platforms blend traditional banking services with fintech innovations (Fein, 2015; Ferilli, Palmieri, et al.,
2024). The technologies underpinning these services include advanced software solutions, information systems, and mobile apps
designed to automate portfolio management while enhancing user interaction (Dorfleitner et al., 2017). These tools enhance user
autonomy by facilitating comparison across options, democratizing financial management and improving efficiency (Nienaber, 2016).

The ’payments’ segment encompasses applications and services that enable national and international payment transactions
(Dorfleitner et al., 2017). This segment integrates blockchain and cryptocurrencies to ensure secure monetary transactions. Blockchain
reduces the risk of fraud by creating immutable transaction records, thereby reinforcing trust in digital payments (Bohme et al., 2015;
Secinaro et al., 2021). Additionally, blockchain supports cryptocurrency transactions and exchanges, simplifying processes and
reducing transaction times (Grinberg, 2011). Emerging solutions in this area, such as peer-to-peer (P2P) payment systems, facilitate
real-time transactions without the need for traditional intermediaries, enhancing both speed and accessibility (Cong and He, 2019).

Finally, the ’other fintechs’ segment encompasses activities not included in the three main categories. This segment includes
operations related to insurance, search engines comparison platforms, information technology, and infrastructure (Zavolokina et al.,
2016). Peer-to-peer insurance models, for example, allow groups of policyholders to share risk collectively, bypassing traditional
insurers. Meanwhile, search and comparison tools empower users to find financial products tailored to their needs (Stoeckli et al.,
2018). Additionally, advanced technologies enable auditing and accounting innovations, allowing quicker responses to regulatory
requirements and meeting stakeholders’ expectations for transparency (Kahyaoglu, 2019). These disruptive innovations reduce in-
efficiencies and ensure greater accountability, particularly in sectors requiring precise financial reporting (Bhaskar and Flower., 2019).

2.2. Accountability

The existing literature indicates that definitions of accountability describe it as a complex and chameleon-like term (Mulgan, 2000).
Accountability applies to several contexts, such as healthcare, business, politics, and criminal and civil justice (Cronshaw and Alex-
ander, 1985; Tetlock, 1983). Furthermore, accountability encompasses related concepts, including transparency, fairness, efficiency,
responsiveness, responsibility, and integrity (Behn, 2001). This multidimensionality highlights its adaptability to different sectors and
its critical role in governance and ethical practices. Academics and practitioners have proposed several definitions of the term
(Ebrahim, 2003). In its simplest sense, accountability can be defined as a relationship in which people are required to explain and take
responsibility for their actions (Sinclair, 1995).

Originally conceived as a governance tool, accountability emerged as a mechanism to enhance the effectiveness and efficiency of
public institutions (Mulgan, 2000). Over time, however, it has evolved into a broader concept with independent significance (Bovens,
2007). According to Edwards and Hulme (1996), accountability refers to the obligation of organizations and individuals to answer for
their actions to an authority. This obligation involves external responsibility, where an external entity holds organizations or in-
dividuals accountable for their actions (Thynne and Goldring, 1987). Furthermore, accountability operates within a social relation-
ship, where one party demands explanations and the other provides them, reflecting an interactional dynamic between the two entities
(Isaac-Henry, 2003). Another defining aspect is the authority of the entity demanding accountability, which includes the right to
request explanations and impose consequences for unmet obligations (Mulgan, 2000). These dimensions underscore the relational
nature of accountability, which extends beyond mere reporting to include moral and ethical obligations.

In addition to its relational aspects, accountability involves concrete reporting practices that require entities to explain and justify
their conduct (Bovens, 2007). Debates surrounding accountability often focus on fundamental questions such as who is accountable, to
whom, under what rules, and based on which information (March et al., 1995). Today, accountability serves as a conceptual container
that encompasses concepts including responsibility, transparency, and efficiency (Behn, 2001). Notably, the concept has shifted from
being subordinate to responsibility to fully encompassing it (Uhr, 1993). This shift allows accountability to incorporate both internal
responsibilities, such as ethical conduct and professional integrity, and external responsibilities, such as compliance with regulatory
requirements (Harmon and Mayer, 1986).

The concept of transparency entails the duty of the controlled entity to share its accounts with the accountable stakeholder in an
accurately and confidential manner (Novelli et al., 2023). By clearly defining the relationship between controllers and controlled
entities, transparency fosters trust and accountability in governance structures (Kaminski, 2020). Moreover, transparency enhances
the quality of reporting and strengthens the relationship between stakeholders (Fox, 2007).

While accountability was originally intended to enhance the efficiency of controlling bodies (Mulgan, 2000), its evolution has
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broadened to include the promotion of ethical and transparent practices (Bovens, 2007). This shift reflects the increasing complexity of
modern governance, where efficiency and ethics must coexist. Enhancing accountability, therefore, requires controlling entities to
create incentives for improving efficiency among those under their oversight (Curtin, 2005).

In conclusion, although the concept of accountability varies depending on the context, ideologies and language, it is broadly
defined as the responsibility for communicating an entity’s performance, both internally and externally, towards stakeholders
(Dubnick, 2005; Tetlock, 1983; Uhr, 1993). Its relevance lies in its ability to adapt to diverse settings, from public governance to
private enterprises, ensuring both operational efficiency and ethical integrity.

Assembling

*  Identification

o Research questions: Bibliometric analysis (RQ1 and RQ2) and opportunities and risks
in use disruptive technology for accountability in Fintech.

o Domain: Fintech industrial.
o Source type: Journals and grey literature.
o Source quality: Scopus database.

*  Acquisition
o Search mechanism and material acquisition: Scopus.

o Search period: January 2023.

o Search keywords: "Artificial intelligence" OR "AI" OR "Blockchain" OR "
Disruptive Technolog*" AND "Accountability" OR "Transparency" OR
"Responsability” OR "Responsab*" AND "Bank*" OR "Financ*" OR "Fintech"

*  Total documents returned from assembling stage: 791 documents.

Arranging

*  Organization

o Organizing codes: Timespan, Language, Documents type, Subject area.
*  Purification

o Timespan: 2016-2022.

o Language: English.

o Documents type: Articles, conference papers, book chapter, review article.
o Source type: Journal, conference proceedings and book.
o Subject area: business management and accounting,.

. Total documents returned from arranging stage: 135 documents.

Assessing

*  Evaluation
o Total documents for analysis: 135 documents.
o Performance analysis: Analysis of publication trend, sources, authors, methodologies,
collaboration and geographical analysis (RQ1 — RQ2), thematic and cluster analysis
(RQ3) to explore accountability regarding fintech industry.
o Software: R-Studio, Bibliometrix, Excel.
*  Reporting

o Convention: Figures, tables and words.

o Limitations: Accuracy and completeness of bibliometric data in Scopus, and the scope
of bibliometric analysis.

o Source of support: No financial received and reported for this review.

Fig. 3. SPAR-4-SLR protocol. Source: Author’s elaboration on Paul et al. (2021).
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3. Methodology

The following section outlines the implemented methodology for the bibliometric analysis and the identification of key elements to
explore opportunities and risks in using disruptive technology for accountability in fintech (Biancone et al., 2022). Applying the
literature review methodology empowers researchers to examine scientific sources meticulously and precisely (Delle Foglie and
Keshminder, 2022). This process is instrumental in delineating distinct research streams, contributing to a more structured and
comprehensive understanding of the subject matter. The authors used bibliometric analysis to conduct a systematic literature review
because of its ability to synthesise extensive bibliometric data that represent the state of the intellectual structure of a topic and
emerging trends (Oppioli et al., 2023; Secinaro et al., 2025). Furthermore, bibliometric analysis is appropriate when the scope of the
review is broad, and the dataset is large enough to preclude a manual review, as in fintech (Bhaskar and Bansal, 2022; de Bem Machado
et al., 2022). Considering the research gaps described in the introduction section, bibliometric analysis integrated with in-depth
factorial analysis enables the objectives of the study to be met through a rigorous and systematic search procedure (Uluyol et al.,
2021). Implementing this methodology facilitates the analysis of bibliometric variables, including authors, citations, keywords, and
publication countries (Lal et al., 2022; Pandey, Hunjra, et al., 2023). This approach enables the generation of thematic analyses of the
sample, providing a comprehensive understanding of its scope and impact (Zupic and Cater, 2015). Furthermore, delineating research
streams paves the way for future efforts by other scholars to undertake fruitful future research efforts, building on the foundations
established by this analysis (Athanasiadou and Theriou, 2021; Paul and Criado, 2020; Shepherd et al., 2021).

According to Massaro et al. (2016) and Secundo et al. (2020), to analyse accountability in the fintech industry, the researchers
followed a methodology comprising the following five rigorous steps:

. Formulation of the RQs;

. Writing of the research protocol;

. Determining the research sample;

. Development of coding schemes for analysis;

. Critical analysis, discussion, and identification of future research.

a b~ wnN—

To determine relevant literature, the analysis utilised Scopus, the largest citation database for peer-reviewed literature in eco-
nomics and management. Okoli (2015) asserts that it is a multidisciplinary database with more indexed journals than Web of Science,
making it highly suitable for management researchers. Despite these results, two researchers independently examined the two da-
tabases to ensure no significant and relevant sources were missed (Secinaro et al., 2022). Furthermore, the authors conducted a
methodology consistent with the SPAR-4-SLR criteria of Paul et al. (2021). In particular, the SPAR-4-SLR was used because it has
broader applicability in management studies, whereas PRISMA is primarily utilised in the medical sector (Moher et al., 2009; Page
etal., 2021). Furthermore, the SPAR-4-SLR provides a methodological framework that encompasses all crucial steps and ensures rigour
in selecting and evaluating studies, allowing for an in-depth understanding of emerging trends and patterns in the management field.
On the other hand, the different frameworks reflect different aspects. For example, the ADO reflects current and future knowledge (Lim
et al., 2021), while the TCM Framework explains why, how and where knowledge was acquired (Tsiotsou and Boukis, 2022), and
finally the TCCM sheds light on various theories, contexts, characteristics and methodologies (Sharma et al., 2023). Based on the above
observations, SPAR-4-SLR is particularly appropriate for explaining the phenomenon of accountability in fintech because, compared to
the other models, it provides a more comprehensive and detailed representation of past and future research trends (Page et al., 2021).
Fig. 3 presents data assessing the reliability and reproducibility of the study. Inclusion and exclusion criteria were applied in the
analysis, and the search key identified publications published between 2016 and 2022. According to Martinez-Lopez et al. (2018),
when conducting bibliometric analyses, excluding partial years is advisable to avoid considering incomplete data that could distort the
results.

Grey literature, including conference proceedings and book chapters, was included in the sample as it is was considered suitable for
identifying disruptive tools and relevant technological changes in the fintech sector (Casino et al., 2019). Furthermore, grey literature
studies enable the identification of references for further studies relevant to the research objective (Iribarren et al., 2017). The papers
were also meticulously reviewed, highlighting aspects relevant for the research. The research analysed the results of 135 articles,
focusing exclusively on English-language sources (Brescia et al., 2021). Considering the hybrid approach to the literature review,
quantitative analysis enables researchers to avoid bias and focus on articles directly related to the research focus (de Bem Machado
etal., 2021). In addition, the study employed the evaluation strategy of snowball sampling to scrutinise the sample for relevant sources
not included in the Scopus dataset (Noy, 2008).

The analysis was conducted using Bibliometrix, a statistical package in R-Studio (Aria and Cuccurullo, 2017). It gathers biblio-
metric information, including authors, citations, country information and keywords (Biancone et al., 2023). Through citation analysis,
it is possible to explore the structure of a topic investigating the articles used as references in an article (Cobo et al., 2011). Although it
allows the identification of meaningful connections between authors, this approach primarily investigates past research topics,
focusing on past contributions rather than new ones (Eck and Waltman, 2009). However, the method proves effective in providing a
holistic view of the specific field of study (Sadraei et al., 2022). According to Donthu et al. (2020), data on country relations are
valuable for obtaining information on where the topic is most discussed and for examining whether correlations occur between au-
thors’ contributions and interests. Keyword analysis, a bibliometric technique for analysing the primary content of selected publi-
cations (Di Vaio et al., 2022), enables the visualisation of the essential words in a search field and their occurrences.
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4. Results

The bibliometric analysis provides a scientific study and a comprehensive view of the area of scientific investigation (Secinaro
et al., 2020). Indeed, implementing bibliometric analysis is pivotal in identifying the key characteristics of the studied topic (Ahmed
and Hussainey, 2023). This analytical approach facilitates the resolution of research questions through a blend of quantitative and
qualitative variables, thereby enabling a comprehensive and nuanced understanding of the subject matter (Cobo et al., 2011). First,
this section reports the main bibliometric descriptive statistics, such as the sample of articles, and includes details on document types
and annual scientific output. Secondly, the aspects concerning the scientific sources and the author’s keywords most used in the
scientific article were analysed. Third, the analysis explores the academic network by exploring collaborations between authors from
different countries. Finally, the section investigates the main themes of studies on fintech and accountability through the factor
analysis reported in the dendrogram topic.

4.1. Descriptive bibliometric analysis

Table 1 presents the selected sample of 135 papers extracted from the Scopus database and published from 2016 to 2022. Although
there are papers in the literature related to fintech before 2016, only since then have articles emerged that combine fintech with the
concept of accountability (Guerar et al., 2020; Zhu and Zhou, 2016). Research on the topic has grown as a result of external factors,
particularly the General Data Protection Regulation (EU) 2016,/679 (GDPR) (European Union, 2016). The EU has been promoting the
development of fintech by publishing the GDPR that clarifies how personal data should be processed, including how it is collected,
used, protected and shared (Regulation (Eu) 2016/679 of the European Parliament and of the Council, 2016). The total number of
sources within the sample is 108, divided between journals, books and others. On the one hand, the average annual growth of pub-
lications of 76.27 % indicates the scientific community’s interest in integrating the two concepts. On the other hand, the high number
of references illustrates the multidisciplinary nature of the topic (Secinaro et al., 2020).

Table 1 demonstrates the level of co-authorship between the different authors participating in the scientific production. The
average number of authors in a single paper is 2.99, and the international co-authorship is 21.48 %. This value suggests limited in-
ternational collaboration between authors from different countries. The diversity of national regulations or supranational bodies leads
to little collaboration (European Parliament, 2019; Ganderson, 2021). However, the number of collaborations is small due to the
different regional applications of fintech in different economies worldwide (Frost, 2020). The keywords authors use are about four
times higher than the number of published papers. This figure indicates that the topic was approached from different perspectives
(Biancone et al., 2022). Table 1 illustrates the types of papers selected within the sample, such as articles, books, book chapters, and
conference papers.

Table 2 presents the distribution of sources and illustrates that the sources that publish the most on the topic are specialised in
accountability, blockchain, science and technology. The journal titled “Transforming climate finance and green investment with
blockchains” ranked first in terms of published papers (8). This journal explores the connections between this disruptive technology
and global efforts to combat climate change. Furthermore, it discusses the many impactful benefits of blockchain. The second-largest
journal is “International journal of production research”, with four published papers. This journal specialises in the production, in-
dustrial engineering, operations research and management science. In addition, other leading journals focus on topics such as
accountability, technology, and management from an engineering and information perspective. The analysis of the different sources
reveals the multidisciplinary nature of the topic. Finally, the presence of conference proceedings underscores the embryonic nature of
the topic in the academic literature. An example related to the research topic is the 6th International Conference for Convergence in

Table 1

Variables description.
Main information Explanation Results
Documents Total number of documents 135
Sources Total frequency distribution of sources as journal, books etc 108
Author’s Keywords (DE) Total number of keywords 452
Keywords Plus (ID) Total number of phrases that frequently appear in title of an article’s references 500
Period Years of publication 2016-2022
Annual Growth Rat% The average annual growth rate 76,27
Document Average Age The average number of documents per year 2,7
Authors Total number of authors 390
Authors of single-authored documents The number of single authors per articles 25
Co-Authors per Documents The average number of co-authors in each document 2.99
International co-authorships % The average percentage of international co-authorship 21,48
References Total number of references 7213
Average citations per documents The average number of citations in each article 17,8
Article Total number of articles 60
Book Total number of book 4
Book chapter Total number of book chapter 32
Conference paper Total number of conference paper 33
Review Total number of review 6

Source: Authors’ elaboration using the bibliometrix R-package.
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Table 2
Sources for Fintech and Accountability.

Sources Articles

Transforming Climate Finance and Green Investment with Blockchains
International Journal of Production Research

Lecture Notes in Business Information Processing

International Journal of Scientific and Technology Research

2021 6th International Conference for Convergence in Technology
Accounting, Auditing and Accountability Journal

Economics, Law, and Institutions in Asia Pacific

Handbook of Blockchain, Digital Finance, and Inclusion

Ieee Transactions on Engineering Management

Journal of Enterprise Information Management

NNNNDNNWSRDO®

Source: Authors’ elaboration using the bibliometrix R-package.

Technology, which brings together research on data science, blockchain, Artificial Intelligence and technology applications.

Fig. 4 indicates that in terms of annual scientific production, there is a steady increase in the publication of papers. From 2016 to
2021, scientific production on the topic showed consistent growth, except in 2022, when there was a decrease in publications,
although it remained consistently above 30 papers in one year. Notably, the two most significant growth rates were observed in 2017
and 2019.

In connection with Arner’s (2016) framework showing the third phase of Fintech (2009-present) and given the absence of docu-
ments published between 2009 and 2016 within the sample used for the analysis, a second data collection was carried out by excluding
accountability topics within the search string. This approach allows combining and showing the results obtained regarding the third
phase of Fintech, which began in 2009 and continues to this day. Table 3 summarises key information concerning documents published
in the two different time slices. The first time slice includes documents published from 2009 to 2016, while the second time slice
includes documents published from 2016 to 2022. Within the first time slice, 134 documents were published from a total of 93 sources,
while in the second time slice, 126 documents were published from a total of 102 sources. To better understand the central topics of the
two-time slices, the analysis involved the authors’ five most frequently used keywords. For the first time slice, as shown in Table 3, the
keywords most frequently occurring are the topics of decision support systems, artificial intelligence, credit scoring, machine learning,
and classification. These topics were also highly relevant within this period due to the financial crisis 2008. Turning to the themes from
2017 to 2022, the five keywords most frequently used by the authors are blockchain, smart contracts, DLT, supply chains, and
transparency. In particular, the themes of this second time horizon focus on aspects of information and data security and reliability
enabled by blockchain technology, while placing significant emphasis on transparency. In addition, the table also reveals the total
number of citations obtained by the papers published in the two-time slices. Being less recent, the papers in the first slice received more
citations. However, interest in the topic remains high even in the second time slice, given the citations received by the papers.

Looking deeper into the temporal division highlighted by the framework used in the literature review phase, the thematic analysis
derived from the authors’ keywords reveals the main topics and how, in 2016, researchers’ interests shifted (Arner, 2016). Prior to
2016, research primarily focused on understanding the dynamics of fintech decision-making systems and how technology could
advance these tools. From 2009 to 2016, the central themes regarding credit scoring were still heavily influenced by the 2008 financial

Articles

20

Year

Fig. 4. Annual Scientific Production. Source: Authors’ elaboration using the bibliometrix R-package.
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Table 3
Summary table of article published before and after 2016.
2009-2016 2017-2022
Number of published documents 134 126
Number of sources 93 102
Top five author keywords Decision support system Blockchain
Artificial intelligence Smart contract
Credit scoring DLT
Machine learning Supply chain
Classification Transparency
Sum of citations received by documents 5080 2295

Source: Authors’ elaboration using the bibliometrix R-package.

crisis and decision support with technologies such as artificial intelligence and machine learning. Furthermore, Fig. 5 shows that in
2016, there was a fundamental change in the central themes related to this topic. Specifically, it highlights how the strong connection
between the fintech tool and technological progress has led to an increase in the number of studies focusing on the potential of
disruptive technologies such as artificial intelligence, machine learning and blockchain often at the expense of other topics.

4.2. Author’s keywords

This section of the study delves into the keywords used by the authors to explain the phenomenon of fintech and accountability.
Analysing the keywords employed by authors is critical in discerning the prevailing research trends within a given topic (Biancone
et al., 2022). This analysis not only aids in identifying potential gaps in the existing literature but also proposes avenues for future
research (Goodell, 2020; Lal et al., 2023). Table 4 presents the frequency of keywords identified by the authors of the documents
selected in the sample. The keywords that have a higher numerosity and are visible in the table are 'Blockchain’ (96), *’Smart contracts’
(22), 'DLT’ (16), *Supply chain’ (14), 'Transparency’ (14), ’Cryptocurrency’ (12).

According to Zhu and Zhou (2016), blockchain is defined as a decentralised and distributed ledger technology (DLT) that ensures
data security and integrity. Specifically, in the fintech context, blockchain enables simultaneous registration on multiple servers during
the transitions, reducing the possibility of forgery (Bohme et al., 2015; Secinaro et al., 2021). Based on these premises, this technology
has been recognised for its great potential in fintech (Pilkington, 2015). Turning to the author’s keyword *Smart contract’, which
recorded 22 frequencies in the sample, these refer to generic scripts used to develop decentralised applications in many areas besides
payments (Tsai et al., 2019). Smart contracts combined with fintech have the potential to transform auditing financial statements,
cryptocurrency payments and others (Rozario and Thomas, 2019). The third author’s keyword regarding frequencies within the
sample is DLT, with 16 frequencies. DLT stands for Distributed Ledger Technology, and a blockchain is a form of DLT with a specific
technological application. DLT is designed to enhance efficiency, reduce costs and ensure immutability, traceability, security and
transparency (Hashimy et al., 2021). Then, in terms of frequencies, the keyword ’Supply chain’ appears 14 times. In the present
context, an institution’s supply chain can be improved by implementing crowdfunding by fintech. These solutions allows entities to
improve its working capital and the role the entity plays within the supply chain (Cagliyangil et al., 2020). The keyword

2009-2015 2016-2016 2017-2022

artificial intelligence artificial intelligence

credit scoring L

credit scoring machine learning
decision support system
classification blockchain

artificial intelligence ]

{ |

machine learning

blockchain

machine learning —
decision support system

Fig. 5. Thematic Evolution. Source: Authors’ elaboration using the bibliometrix R-package.
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Table 4

Author’s Keywords in Fintech and Accountability.
Author’s Keywords Occurrences Frequency
Blockchain 96 21,24 %
Smart contract 22 4,87 %
DLT 16 3,54 %
Supply chain 14 3,10 %
Transparency 14 3,10 %
Cryptocurrency 12 2,65 %
Fintech 9 1,99 %
Technology 9 1,99 %
Artificial intelligence 6 1,33 %
Bitcoin 6 1,33%

Source: Authors’ elaboration using the bibliometrix R-package.

*Transparency’ is also mentioned 14 times within the sample. Transparency is element of the concept of accountability. In particular,
authors use this concept to express transparency in communications between different entities (Feller et al., 2017). Furthermore, the
concept of transparency is central to the topic of fintech but with a focus on its applications using blockchain technology (Zhu and
Zhou, 2016). The author’s keyword ’Cryptocurrency’ is among the most frequently used keywords within the reference sample, with
12 frequencies. Cryptocurrencies are digital currency systems based on computer cryptography and decentralised (peer-to-peer)
network architecture (R. Bhaskar et al., 2022; Li and Wang, 2017). In fintech, cryptocurrencies function as peer-to-peer electronic
money systems that allow online payments to be sent without involving any financial institution (Corbet et al., 2020). Underlying all
cryptocurrencies is blockchain technology, which ensures the security of transactions (Arslan-Ayaydin et al., 2020).

4.3. Co-author analysis

Fig. 6 illustrates the collaboration between different authors who participated in writing papers on the research topic in question.
Through this analysis, it is possible to answer the second research question of this study. The Country Collaboration Map shows that the
most pronounced collaborations are found between authors from Commonwealth countries. The cultural influences of British impe-
rialism have shaped similar economic systems (Commonwealth Secretariat, 2022). Therefore, the analysis underscores shared regu-
lations for both fintech and user responsibility. Consequently, it suggests a strong collaboration between Australia and Great Britain on
economic phenomena. In addition, the figure indicates that American authors engage in significant collaborations with authors from
the UK and China. India is also among the countries with extensive international collaborations. In particular, Indian authors
collaborate with European, American and Chinese authors. Furthermore, this figure shows substantial differences between fintech
Europe and fintech Asia (Morgan, 2022). The key difference is that in Europe, the leading companies in this sector emerge, aiming to
compete in the banking sector. In contrast, in Asia, there is a transformation of the major e-commerce and e-payment players (Gupta
and Xia, 2018). These differences between the development of fintech in the two continents are likely influenced by differences in
government-imposed regulations (Ferreira and Sandner, 2021).

Longitude

Latitude

Fig. 6. Country Collaboration Map. Source: Authors’ elaboration using the bibliometrix R-package.
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4.4. Cluster analysis

In this section, the authors clearly outline the search clusters that have emerged from the correlation analysis conducted on the
keywords used within the titles and abstracts of the relevant literature (Pandey et al., 2023). This detailed presentation aims to
elucidate the interconnections and thematic concentrations identified in the analysis (Boyack and Klavans, 2010). In particular, the
Topic Dendrogram (Fig. 7) shows the hierarchical relationships between the different keywords employed in the studies (Aria and
Cuccurullo, 2017). Fig. 7 also presents the result of factor analysis with correspondence analysis as a method for analysing keyword
parameters (P. P. Biancone et al., 2022).

The first cluster identified (red) focuses on how current risks are mitigated and managed through regulation. The rapid devel-
opment of disruptive technologies poses significant challenges to regulatory authorities, particularly in their capacity to adapt swiftly
to unforeseen technological changes (Omarova, 2020). Specifically, the real challenge lies in the reduced response time required to
safeguard customers and investors while managing the risks associated with technological advancements (Ferreira and Sandner,
2021). The transformative technologies in the fintech industry, coupled with increasing accountability, necessitate the development of
appropriate regulatory tools. This involves adapting existing regulations and designing new ones to keep pace with these changes
(Massad, 2019). Presently, the most conspicuous regulatory gap pertains to cryptocurrencies, contributing to legal uncertainty and
inadequate investor protection (Office of Financial Research, 2018). From the analysed sample, it is evident that the pursuit of suitable
regulation is a global endeavour, albeit approached differently across various jurisdictions. Some jurisdictions aim for precise and
industry-friendly regulations to attract the fintech sector and investors (Jayasuriya and Sims, 2022; Massad, 2019), while others
prioritize managing risk through robust regulations. Additionally, certain states have adopted a ‘wait-and-see’ stance regarding the
introduction of new regulations (Chenguel, 2023; Ferreira and Sandner, 2021).

The second cluster identified (blue) elucidates the impact of fintech and accountability on the governance aspect, encompassing all
facets of management, accounting, and the subsequent auditing phase (Ntanos et al., 2020). Within this analysis, governance is
interpreted as the set of actions aimed at managing and steering organizational processes that influence local economies, public en-
tities, enterprises, and states (Prux et al., 2021). In these domains, blockchain technology emerges as a pivotal opportunity, enabling
auditing and accounting professionals to enhance corporate information systems and enhance accountability (K. Bhaskar and Flower.,
2019; Lombardi et al., 2021). Consequently, there arises a necessity to reassess and adapt auditing and accounting procedures in
response to these technological advancements (Rozario and Thomas, 2019). A notable opportunity for bolstering the accountability of
various entities is the transition towards an innovative accounting method known as triple-entry accounting (Cai, 2021). Nonetheless,
the implementation of blockchain within the triad of governance, accounting, and auditing presents a considerable challenge due to its
inherent complexity (Kahyaoglu, 2019; Sheldon, 2019).

The green cluster encompasses keywords that epitomize the concepts of transparency, trust, traceability, and climate finance,
achievable through disruptive technologies within the fintech sector, thereby enhancing accountability (Schloesser and Schulz, 2022).
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Fig. 7. Topic Dendrogram. Source: Authors’ elaboration using the bibliometrix R-package.
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This form of accountability relies on blockchain and Distributed Ledger Technology (DLT), which enable trustless transactions
characterized by traceability and transparency (Hashimy et al., 2021). Additionally, this cluster correlates with the objectives of the
Paris Climate Agreement, particularly the Sustainable Development Goals (SDGs) (United Nations, 2015). This reference highlights the
role of fintech in mobilizing substantial capital flows to steer the global economy towards climate neutrality (Marke and Sylvester,
2018). In this regard, fintech and enhanced accountability are seen as pivotal in amplifying opportunities for green investments
(Charamba et al., 2021). The attributes of security, transparency, and verifiability inherent in DLT position it as a significant enabler
for environmental transformation (Schloesser and Schulz, 2022).

The purple cluster shows the future trends and promising opportunities of fintech and accountability. This cluster incorporates
keywords pertinent to cryptocurrencies, blockchain, and smart contract technologies. The topic of cryptocurrencies is particularly
salient in this study due to its integration of multiple disruptive technologies (Corbet et al., 2020). Given their high transparency and
data-intensive nature, it is crucial to explore whether cryptocurrencies might offer a safer alternative to traditional currencies in the
future (Kumar et al., 2019). Nonetheless, the risks associated with cryptocurrencies, particularly concerning monetary policy and
financial stability, stem from their limited control and regulation (Chenguel, 2023). Elbashbishy et al. (2022) suggest that future
research in the literature supporting fintech will likely focus on cryptocurrencies, smart contracts, and payment procedures.

Finally, the yellow cluster encompasses concepts related to leveraging technology to enhance sustainability in supply chain and
logistics operations. Key technologies facilitating these improvements include Machine Learning and Business Intelligence (Tamang
et al., 2021). For instance, Machine Learning enables the prediction of customer satisfaction in future periods (Tian et al., 2021) and
aids in managing an organization’s financial risk by minimizing errors (Cheng et al., 2021). Furthermore, Machine Learning facilitates
the implementation of Business Intelligence, which is instrumental in the collection, integration, and analysis of raw data, trans-
forming it into insightful information (Tamang et al., 2021). The adoption of these technologies offers substantial benefits to orga-
nizations, notably in enhancing operational processes, delivering superior customer service, analysing large datasets, and accessing
real-time information (Attaran and Deb, 2018). Additionally, Kohler and Pizzol (2020) highlight that blockchain-based technolo-
gies are instrumental in promoting sustainability within food supply chains.

5. Discussion

Based on the results presented in the previous section, this section aims to answer RQ3. In this study, the literature is analysed to
define the technologies that enable greater accountability within each fintech segment (Dorfleitner et al., 2017). Specifically, the
different fintech segments identified in the literature are examined in connection with the clusters identified in the factor analysis and
visualised through the topic dendrogram (Biancone et al., 2023; Dorfleitner et al., 2017).

The red cluster identified in the topic dendrogram, comprising concepts such as regulation and risk management influences all
fintech segments. In the fintech sector, regulations have not always kept up with the proliferation of technologies (Bonson and
Bednarova, 2022; Hornuf et al., 2025). Looking ahead, regulatory developments could have a significant impact on the various fintech
segments (Pocher and Veneris, 2021). In addition, data sharing facilitated by new technologies enables value creation. However,
managing the risk associated with the disclosure of information and data remains critical (Grassi and Lanfranchi, 2022). Consequently,
concerns regarding the disclosure of information and data include the risk of human rights violations, data security and subject privacy
(Robbins, 2020). Institutions and states should strike the right balance between regulation and risk management to support the
development of different segments while maintaining a certain security threshold (Chenguel, 2023; Ferreira and Sandner, 2021). An
example of regulation is the General Data Protection Regulation, (2016)/679 (GDPR) (European Union, 2016). This regulation has
facilitated the development of fintech by regulating the handling of personal data (Regulation (Eu) 2016/679 of the European
Parliament and of the Council, 2016).

5.1. Financing

Disruptive technologies that enable improvements within the financing segment include blockchain, DLT, Artificial Intelligence
and the cloud (Bonson and Bednarova, 2022; Halden et al., 2021; Kumar et al., 2019). These technologies facilitate greater speed,
enhanced quality and accuracy of information (Zhu and Zhou, 2016). Through increased transparency and accountability, a decen-
tralised information flow can be realised (Kaminski, 2020). Consequently, these advancements seek to steer large amounts of capital
towards green investments (Nguyen and Pham, 2025; Schloesser and Schulz, 2022). The common goal of lenders using crowdfunding
and partner lending institutions (credit and factoring) is to foster the transition of our global economy towards climate neutrality
(Marke and Sylvester, 2018). To achieve this, lending institutions increasingly require ESG and sustainability ratings to grant credit to
institutions (Ferilli, et al., 2024). Therefore, this increased focus by lending institutions promotes a greater propensity for providing
information such as sustainability report and integrated reports and, consequently, enhanced accountability among different economic
actors. In this context, the financing segment could play a pivotal role in supporting the Paris climate agreement and the SDGs
(Charamba et al., 2021; Tang et al., 2024).

5.2. Asset management
Within the asset management segment, disruptive technologies enable and facilitate asset management, personal wealth indicators
and financial advice (Liu et al., 2014). In particular, technologies enable a more effective comparison of traditional and online wealth

management (e.g., social trading and investment and banking) or automation of portfolio management (robo-advice and Personal
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Financial Management) (Ferilli, et al., 2024; Sironi, 2016). The algorithms and information systems powered by Machine Learning and
Artificial Intelligence are the disruptive technologies that make these functionalities possible (Tamang et al., 2021). As indicated in the
results section, Machine Learning supports predictive activities; thus, algorithms are developed to understand investment trends
(Cheng et al., 2021). However, Machine Learning not only facilitate the achievement of sustainability goals by predicting the social,
economic and environmental impacts of operations but also increases transparency and, thus, accountability of companies for their
actions (Attaran and Deb, 2018; Tang et al., 2024).

5.3. Payments

Blockchain and smart contracts are the most widely used disruptive technologies in the payments segment, as evidenced in the
results section (Cong and He, 2019). In particular, blockchain technology not only reduces the risk of transaction forgery but also
enhances accountability (Galeone et al., 2024; Kohler and Pizzol, 2020). Specifically, blockchain facilitates trustless transactions that
were not possible or very risky in the past (Tian et al., 2021). Indeed, this technology allows records to be stored on several servers
simultaneously (Elbashbishy et al., 2022). Transaction information is stored by a network of peers making its alteration extremely
complex (Franca et al., 2020). Blockchain technology underpins cryptocurrencies because it enables secure, robust, traceable and
reliable transactions and bolsters transparency and accountability (George et al., 2019). For example, it supports cryptocurrencies such
as Ethereum and Bitcoin (Bohme et al., 2015). Furthermore, using blockchain curtails opportunistic behaviour and the impact of
uncertainty related to potential regulatory, political, economic or behavioural changes (Drago et al., 2025; Schmidt and Wagner,
2019). Therefore, it is possible to use these technologies to exchange and pay for traditional currencies and to trade cryptocurrencies
(Secinaro et al., 2021). Additionally, blockchain technology has revolutionised traditional transfers through peer-to-peer money
transfers (Feller et al., 2017). The payments segment is arguably one of the most relevant with regard to the possible evolutions that
may happen in the future (Dorfleitner et al., 2017; Franca et al., 2020; Giakoumelou et al., 2024). In particular, a significant change
may take place if and when states recognise cryptocurrencies (Corbet et al., 2020). If this recognition occurs in the future, it may induce
a substantial change and innovation within this segment of the fintech with repercussions on others as well (Massad, 2019). As a result,
the comparison regarding increased security between traditional currencies and cryptocurrencies will be one of the most relevant
issues in the future (Ferreira and Sandner, 2021).

5.4. Other Fintechs

Finally, the last segment of the fintech sector encompasses all those activities that are not part of the other clusters (Dorfleitner
et al., 2017). According to the results section, the areas of accounting, auditing and governance of different institutions will be
significantly influenced by blockchain (Ferilli, Altunbas, et al., 2024; Kahyaoglu, 2019). Numerous studies in the literature suggest that
this technology can also improve public as well as corporate accounting. Trustless transactions with increased control against fraud can
revolutionise accounting, auditing and governance (Prux et al., 2021). Consequently, governance must adapt to the evolution in how
information is collected (Zachariadis et al., 2019). Based on these premises, it is evident that technological change is prompting an
evolution of double-entry accounting with a shift to triple-entry accounting (Cai, 2021). Therefore, it is imperative for institutions to
follow the developments in triple-entry accounting and consider placing information in the cloud. By doing so, growth in transparency
and accountability will be achieved by allowing validated files, reliability of sources, and reduction in the number of intermediaries
(Ntanos et al., 2020).

6. Future research avenues

Regarding future research perspectives, the authors believe that future studies should deepen the debate on this research topic.
While the analysis conducted identifies the opportunities and risks for accountability in the fintech sector arising from the integration
of disruptive technologies, future research should test and identify other technologies for the relevant domains. In particular, the
authors suggest that future analyses could expand the theoretical framework with new domains of fintech to be included in the au-
thors’ framework, considering the phenomenon’s evolution and the growing interest of international bodies in the topic. Furthermore,
the analysis of disruptive technologies requires integrated frameworks to collect and present information that align with study
findings. The analysis thus paves the way for many future studies on the accountability of the fintech sector as a basis for expanding

Table 5
Research area and future research questions.
Research area Future research questions
Financing 1) What is the potential impact of European incentives towards the adoption of disruptive technologies in a smart city context?
2) How can the different economies identified provide financing services based on disruptive technologies to foster accountability?
Asset management 1) What regulations can provide a framework for asset management introducing sustainability-based assessment elements?
Payments 1) How does a data-driven approach impact reporting to implement transparency and accountability?
2) What initiatives enable changes in governance approaches to technological introductions in accounting systems?
Other fintechs 1) Which technologies can change the insurance service by providing greater accountability and sustainability?

Source: Author’s elaboration.
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transparency, accessibility, and sustainability.

Table 5 presents specific research questions for potential research (Chaudhary et al., 2021). The authors suggest several questions
to satisfy some of the gaps identified in the literature. Notably, the authors also subdivided the questions according to research area.
Starting from the research area ’Financing’, it will be relevant to understand the impact of adopting the new technologies identified
above within the smart city context. Furthermore, it is deemed essential to understand how different economies can offer financial
services based on disruptive technologies to increase accountability. Turning to the research area of ’Asset management’, it is sug-
gested that future research should investigate which regulations aim to introduce a framework that considers sustainability-based
assessment elements for asset management. This approach will make it possible to understand which regulations have a more sig-
nificant impact concerning this aspect. Within the research area of "Payments’, the authors suggest research questions to understand
how a guided approach can influence reporting to increase the level of transparency and accountability. Furthermore, the second
question suggests identifying which initiatives enable a change in governance approaches due to the use of new technologies within
accounting systems. Finally, concerning the last research area of *Other fintechs’, research is suggested to identify which technologies
can change the insurance service with regard to sustainability and accountability.

7. Conclusion

Drawing on Dorfleitner et al. (2017) framework, the present research has explored the role of disruptive technologies within fintech
areas to highlight the state-of-the-art and potential developments related to accountability. The research proposes a clustering of
research strands to investigate the body of knowledge and provide an integrated fintech and accountability framework to synthesise
the available evidence from different fields. To achieve this goal, the authors conducted a bibliometric analysis to map sources,
countries involved in studying the phenomenon through the analysis of authorship information and keyword usage (Oppioli et al.,
2023; Trotta et al., 2024).

The present research contributes to broadening the understanding of risks and opportunities arising from disruptive technology for
accountability in fintech knowledge, thereby addressing the third research question. It underscores differences in the concept of
fintech based on economic context. The analysis clarifies these differences by shedding light on collaborations between authors in
similar maturity-level economies using the fintech tool for homogeneous objectives. The significance of the contribution lies in the
regulatory characterisation of the phenomenon, which varies across similar areas and is influenced by the cultural and regulatory
sphere of reference (Commonwealth Secretariat, 2022). Secondly, the study elevates the topic of sustainability to the forefront
(Schloesser and Schulz, 2022). Several international entities have contributed to an increased focus on non-financial reporting as a tool
for conveying accountability (Giakoumelou et al., 2024; La Torre et al., 2018). Consequently, introducing an ESG rating as a criterion
for funding procedures helps to achieve sustainability goals and ensures greater accountability for the actions of funding organisations
(Charamba et al., 2021). Thirdly, the research identifies a forward-looking topic of particular interest in the context under analysis.
Integrating disruptive technologies - blockchain and AI - requires governance capable of adopting new accounting approaches and
different data dissemination methods (Cai, 2021). Therefore, the paper contributes to highlighting the critical importance of
decision-makers in ensuring greater access to information for stakeholders and enhanced accountability in accounting operations.

This paper has several theoretical implications. According to the framework of Dorfleitner et al. (2017), this study extends the
understanding of the latest chronological phase by introducing disruptive technologies to enhance accountability. Specifically, the
paper refines research streams by identifying new challenges for understanding the evolving phenomenon. Secondly, the paper
provides a time foundation for a new season in the fintech industry. While the last season of the framework was a consequence of the
2008 global economic crisis (Dorfleitner et al., 2017), since 2016 researchers have developed a new research stream (Guerar et al.,
2020). The integration of accountability within the research domain was not previously emphasized and had set the stage for parallel
and consequential developments in the EU’s regulations (European Union, 2016). The entire fintech discipline is susceptible to reg-
ulatory changes, which underscores the need for and originality of a synthesis paper on research related to different disruptive
technologies for the benefit of accountability in the fintech industry. Thirdly, this paper provides a future research agenda that is both
rigorous and practical for researchers in the field who wish to explore the phenomenon of accountability. By suggesting future research
questions to other scholars, it will be possible to fill new gaps in the literature that have been previously identified.

Additionally, this analysis provides practical implications for numerous stakeholders, such as managers and policymakers. Firstly,
the study highlights the need to reformulate regulatory instruments to keep up with the rapid changes in the field. In this sense, the
cryptocurrency regulation currently in place lacks sufficient mechanisms to allow stakeholders to assess the liability of holders and
users of the service, and it is a tool that fail to protect investors (Massad, 2019). Secondly, the analysis allows a link between the
domain of fintech and ethical finance. Indeed, if interpreted with appropriate tools, the fintech domain could lead the transition of the
global economy towards climate neutrality (Marke and Sylvester, 2018) and contribute to pursuing the Paris Climate Agreement and
the SDGs (Care et al., 2023; Charamba et al., 2021). Thirdly, the entry of new technologies concerning predictive technologies, such as
machine learning, makes it possible to predict trends while anticipating likely positive or negative effects of an initiative (Tamang
et al., 2021). Consequently, regulators should consider a new model that allows users to assess an appropriate level of financial,
environmental, and social impacts through corporate communications. Keeping with the regulators’ point of view, another practical
implication of the study concerns regional differences in regulation that highlight a need for regulatory harmonization (Ganderson,
2021; Milian et al., 2019; Trotta et al., 2024). Fintech tools are characterized by an unrestricted cross-boundary supply. Therefore, to
avoid establishing convenience policies that favour the use of a tool in one region over another, regulatory unification and harmo-
nization dictated by supranational bodies may allow for greater uniformity and transparency in the use of these tools.

Like other research, the present study is subject to certain limitations. While snowball sampling may mitigate risks, the exclusive
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reliance on the Scopus database could inadvertently result in the omission of pivotal research contributions. Furthermore, the dynamic
nature of research implies that subsequent studies may challenge or supersede the findings of this study. Thirdly, the study’s research
design inherently bears limitations, particularly concerning the selection of keywords for the search string, which significantly in-
fluences the scope of the research. Lastly, the study did not incorporate insights from professionals and managers obtained through
non-academic channels, which could provide additional practical perspectives.
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