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Purpose: The purpose of this study is to map and asses the development of academic research
on the relationship between fintech and trust between 2016 to 2024. It aims to identify the most
active countries, institutions, and sources of publications, analyze collaboration networks, and
uncover emerging thematic areas that define interdisciplinary field.
Design/methodology/approach: Through a bibliometric approach based on Scopus and Web
of Science data, the study explores how research productivity, partnership networks,
and conceptual focuses have evolved over research period, identifies publication trends.
Findings: The analysis reveals a dynamic and growing interest in the topic of fintech and trust,
with publications increasing from a single paper in 2016 to over 120 in 2024. The results show
that China, India and Malaysia are leading contributors, although countries such as the UK and
the USA demonstrate stronger international collaboration. Two main models of research
activity are observed: nationally focused hubs (e.g. China, India) and intentionality connected
networks (e.g. UK, USA, Malaysia).

Research limitations/implications: Dataset covers the period 2016-2024 more recent
publications or ongoing research trends might not et be fully visible. Future research should
build: comparative cross-cultural analyses, with describing differentiation in the perspective
rules and cultural environments. Exploration of emerging technologies, and their influence on
trust formation and risk perception.

Originality/value: The research provides comprehensive bibliometric overviews of the fintech
and trust literature, offering a structured view of how the field has evolved and where research
gaps remain. By using bibliometric approach is reveal not only who leads this research area,
but also how international cooperation and thematic directions have evolved from 2016 to 2024.
The findings add value by clarifying the structure of this research domain and emphasizing the
central role trust in sustainable digital finance development.
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1. Introduction

The issue fintech and trust is important because it addresses one of the most dynamic and
transformative areas in modern finance. The rise of financial technologies (fintech) has
revolutionized how financial services are delivered, creating new business models, reshaping
consumer behavior, and challenging traditional institutions. However, this rapid technological
advancement also raises critical questions about trust, which is fundamental element for relation
in the financial market. Research clearly indicates that customer trust is one of the most
important factors influencing the willingness to use fintech services. Trust surpasses other
aspects such as easy of use or innovation, and directly translates into both the intention to use
and actual usage of these services (Zhao et al., 2024; Amnas et al., 2023; Roh et al., 2024;
Rhanoui, 2022; Hu et al., 2019). A lack of trust, stemming, for example, from concerns about
data security, technical failures, or unclear policies, effectively discourages customers from
adopting fintech solutions (Jafri et al., 2023; Chawla et al., 2023).

Among the main factors contributing to building trust, the following were mentioned.
Data security and privacy. Users expect robust safeguards, clear privacy policies,
and transparent communication regarding data protection (Zhang et al., 2023; Adelaja et al.,
2024; Chawla et al.,, 2023). The next factor was reputation and regulatory compliance.
Platforms perceived as trustworthy, compliant with regulations, and committed to consumer
protection foster greater trust (Adelaja et al., 2024; Chawla et al., 2023). Additionally, important
factors included the quality of customers service and support, such as prompt responses to
issues, personalized communication, and the experiences shared by other users (Rhanoui, 2022;
Chawla et al., 2023, Czechowska et al., 2024).

Considering the social significance and importance of the topic research studies connected
acting fintech with clients trust identity which areas are most developed, and where research
gaps remain. By examining potential partnership networks, it possible to see how countries,
institutions, and research collaborate, revealing the global nature of financial innovation and
knowledge exchange. The analysis of thematic evolution shows how research topics have
shifted over time. From for example early studies on digital payments to current interest in
blockchain, artificial intelligence, and cybersecurity (Rahman et al., 2023). This leads to insight
into emerging priorities and trends. Eventually clarify how fintech and trust interact to shape
modern financial ecosystems and identify the factors which foster sustainable innovation,
financial inclusion, and client confidence in digital financial systems (Czechowska,
Paduszynska, 2024b). Financial sector institutions are very active in using and applying
digitization technologies. The banking sector has many achievements in this area, which are
related to adopting digital banking instead of traditional banking methods (Czechowska,
Paduszynska, 2024a).
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The main aim of this study is to identify and asses the map of the development of academic
research on fintech and trust between 2016 to 2024.

The study seeks the answer for research questions about:

1. The most active countries, institutions, and publication sources.

2. The patterns of research collaboration across regions.

3. The emerging thematic areas that have shaped this field.

To achieve these goals and answer these questions, a bibliometric analysis was used based
on data extracted from the Scopus and Web of Science databases. The dataset includes peer-
reviewed articles containing the keywords fintech and trust. Using bibliometric tools such as
Bibliometrix (R package), the study examined publication trends, co-authorship networks,
and the co-occurrence of keywords to reveal both structural relationships and conceptual

dynamics within this research domain (Aria, Cuccurullo, 2017).

2. Research method

In this study, a bibliometric analysis was performed to examine research trends in fintech
and trust, using data obtained from both the Scopus database and the Web of Science Core
Collection (Claritive Analytics). These are scientific databases that provide access to high-
quality research materials. The bibliometricx package (bibliometrix, wwwl) developed by
(Aria, Cuccurullo, 2017) and available in R software (version 4.5.1) was used, which allows
the implementation of many bibliometric analysis methods. It is an open source tool.

The first stage involved searching selected scientific databases for trust and fintech.
The search included titles, abstracts, and keywords assigned to research papers. The study
covered scientific articles and reviews written in English. The research period was limited to
the last full year, that is, 2024 (so that it would be possible to compare the results obtained with
those covering subsequent years and reproduce the procedure using the same bibliographic
sources). Ultimately, the research period covered the years 2016-2024. The individual stages
of the research process are shown in Figure 1.

In the research process, using the bibliometrix tool, it is possible to implement data
downloaded from the Scopus and Web of Science databases (each scientific article contains
several fixed elements such as authors' names, keywords, etc.). The export file can be read and
converted using R with the convert2df function (bibliometrix, wwwl). Using the marge
function, it is possible to combine both sets. After removing duplicate scientific articles,

a final database was obtained consisting of 453 records.
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Figure 1. Stages of the bibliometric analysis.

Source: own study.

Using the biblioAnalysis function (bibliometrix, www1), it is possible to present descriptive
statistics for the implemented bibliographic data. In turn, using the summary command
(bibliometrix, www1), it is possible to present main information about the bibliographic data
frame and several tables, such as annual scientific production, top manuscripts per number of
citations, most productive authors, most productive countries, total citation per country, most
relevant sources (journals), and most relevant keywords (Aria, Cuccurullo, 2017).

The results of the procedures carried out in the field of publication analysis, international
cooperation between authors, and keyword co-occurrence analysis are presented in the next

section.

3. Main findings

The first step of the study involved a numerical analysis of publications on fintech and trust
issues between 2016 and 2024 (Figure 2).
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Figure 2. Number of scientific articles in the field of fintech and trust in 2016-2024.

Source: own study using the bibliometrix tool within the R software.
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The results reveal a dynamic and rapidly expanding field, with the annual number of

publications increasing from only one in 2016 to over 120 in 2024. The annual growth rate of

publications in the studied area in the years considered was approximately 83.4%.

As part of descriptive statistics, the biblioAnalysis function (bibliometrix, www1) was used

to present the most frequently cited scientific articles (Table 1).

Table 1.
Ten most frequently cited scientific articles in the field of trust and fintech
TC
Author(s) (year) Title of article and DOI number TC PER | NTC
YEAR
Chen. Bellavitis Blockchain Disruption’and Dec'entralized Finance: The Rise of
(’2020) Decent'rahzed Busmgsg Models DOI: 493 82,2 9.25
https://doi.org/10.1016/j.jbvi.2019.¢00151
. A survey on FinTech
Gai etal. (2018) DO hitps://doi.ore/10.1016/j.jnca.2017.10.01 238 | 322 | 245
Anagnostopoulos Fintech and Regtech: Impact on regulators and banks 248 310 236
(2018) DOI: https://doi.org/10.1016/j.jeconbus.2018.07.003 ) )
. Accepting financial transactions using blockchain technology
Albayati et al. ] .
(2020) and cryptocurrepcy. A customs:r perspective approach 239 39.8 4.48
DOI: https://doi.org/10.1016/j.techsoc.2020.101320
Adoption Intention of Fintech Services for Bank Users: An
Hu et al. (2019) Empirical Examination with an Extended Technology 229 32.7 4.52
Acceptance Model DOI: https://doi.org/10.3390/sym11030340
.. . Banking goes digital: The adoption of FinTech services b
finger, W ictner & B T Getman households * 1 iso | 300 | 338
( ) DOI: https://doi.org/10.1016/j.£r1.2019.08.008
Tseng et al. Governance on the Drug Supply Chain via Geoin Blockchain 169 211 161
(2018) DOI: https://doi.org/10.3390/ijerph15061055 ) )
Disruption of financial intermediation by FinTech: a review on 156
Cai (2018) crowdfunding and blockchain, DOI: 19.5 1.48
https://doi.org/10.1111/acfi.12405
An Empirical Study of the Impacts of Perceived Security and
Lim et al. (2019) Knowledge on Continuous Inteqtion to Use Mobile Fintech 156 | 223 3.08
Payment Services DOI:
https://doi.org/10.1080/10447318.2018.1507132
. . Variables Influencing Cryptocurrency Use: A Technology
A“as'g)ohl‘;a ctal. Acceptance Model in Spain, DOI: 156 | 223 | 3.08
( ) https://doi.org/10.3389/fpsyg.2019.00475
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Note.

TC — Total number of citations.

TC per year — Total number of citations per year;

NTC — Normalized Total Citations (calculated by dividing Total Citations by the average number of citations of
articles published in the same year as the analyzed publication; a value above 1 indicates that the article is cited
more frequently than the average of other publications from the same year.

Source: own study using the bibliometrix tool within the R software.

The works presented in Table 1 are characterized by a number of citations ranging from
156 to 493. High TCperYear values for most items indicate the continuing, current impact of
the analyzed publications in scientific literature. In turn, the use of the NTC indicator allows
for a more objective comparison of citation rates, eliminating the effect of time differences
between older and newer publications.

The most influential work was that of Chen & Bellavitis (2020), for which the TC is
493 and the TC per year is 82.2 citations per year, indicating a significant role in the analyzed
area. The high NTC value (9.245) demonstrates its key importance for the development of
scientific discourse in the area of trust in the context of financial innovation. In this article,
the authors assess the benefits of decentralized finance enriched with innovative solutions such
as blockchain technology.

The next step was to analyze the countries of origin of the research centers declared by
authors dealing with fintech and trust issues. An overview of the 30 countries with the highest
number of publications in the studied area was presented, paying attention to the local and
international scope of the research undertaken (Table 2).

Table 2.
Countries with the highest number of publications on fintech and trust
No. Country No. of articles Freq SCP MCP MCP_ratio
1. China 41 0.132 25 16 0.390
2. India 35 0.113 32 3 0.086
3. Malaysia 29 0.093 14 15 0.517
4. United Kingdom 24 0.077 12 12 0.500
5. USA 23 0.074 11 12 0.522
6. Korea 19 0.061 13 6 0.316
7. Spain 13 0.043 11 2 0.154
8. Indonesia 12 0.039 11 1 0.083
9. Australia 9 0.029 5 4 0.444
10. Germany 8 0.026 8 0 0.000
11. Pakistan 7 0.023 4 3 0.428
12. Vietnam 7 0.023 7 0 0.000
13. Brazil 6 0.019 5 1 0.167
14. Italy 6 0.019 5 1 0.167
15. Bangladesh 4 0.013 1 3 0.750
16. Hungary 4 0.013 1 3 0.750
17. Jordan 4 0.013 4 0 0.000
18. Saudi Arabia 4 0.013 3 1 0.250
19. Sweden 4 0.013 2 2 0.500
20. Canada 3 0.010 3 0 0.000
21. France 3 0.010 1 2 0.667
22. Israel 3 0.010 1 2 0.667
23. Portugal 3 0.010 3 0 0.000
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Cont. table 2.

24. Qatar 3 0.010 3 0 0.000
25. Switzerland 3 0.010 1 2 0.667
26. Bahrain 2 0.006 0 2 1.000
27. Denmark 2 0.006 0 2 1.000
28. Finland 2 0.006 0 2 1.000
29. Morocco 2 0.006 1 1 0.500
30. Poland 2 0.006 2 0 0.000
Note.

Freq — is a country's share in the total number of publications analyzed.

SCP (Single Country Publications) — the number of publications in which all authors are from the same country.
MCP (Multiple Country Publications) — the number of publications produced in international collaboration.
MCP_Ratio — an indicator expressing openness to international collaboration (something is shown or evidenced
by a high level of international collaboration in research publications).

Source: own study using the bibliometrix tool within the R software.

According to the data in Table 2, most publications on fintech and trust come from China
(the number of publications in the years under review was 41, accounting for 13.2% of all
publications covered by the analysis). India (11.3%), Malaysia (9.3%), the United Kingdom
(7.7%), and the USA (7.4%). These five countries account for more than half of the analyzed
publications (English-language scientific articles and reviews) in the field of fintech and trust
in 2016-2024 included in the Scopus and Web of Science databases. These data show that in
the years under review, Asian countries were very active scientifically in the field of trust in
financial innovation.

The SCP and MCP show which countries dominate independent research and which
countries engage in international cooperation. The higher the MCP ratio, the more scientific
articles have been produced as a result of international cooperation. A high MCP ratio
(i.e., above 50%) was recorded in countries such as the US, the United Kingdom, Malaysia,
but interestingly also in Bangladesh and Hungary, where the ratio reached 75%, which indicates
that a large percentage of scientific articles were produced as a result of international
cooperation.

On the other hand, countries such as India (8.6%) and Indonesia (8.3%) had a very low
MCP ratio (below 10%). In several countries, taking into account the period under review,
all publications on the subject in question were exclusively local in nature, e.g., in Germany,
Vietnam, Jordan, Canada, and Poland.
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Figure 3. International cooperation network.
Source: own study using the bibliometrix tool within the R software.

Figure 3 shows the cooperation network between countries. The larger the node (circle),
the greater the number of publications for which the country is responsible. The thickness of
the connections (lines connecting the circles) corresponds to the intensity of cooperation,
and the position in the network (i.e., location in the center of the network) shows which
countries connect different research centers. The analysis showed the key role of research
centers from countries such as China, the United States, the United Kingdom, and Australia due
to their central location in the network. There are a large number of connections, which
corresponds to the intensity of international cooperation. The diverse nature of the network
shows that the issue of trust in the context of financial innovation is gaining importance
globally. The topic is considered from an interdisciplinary perspective, combining various
research themes.

It should be emphasized that the US and the UK are characterized by a high share of
international publications (the MCP ratio exceeds 0.5). Their intensive cooperation with Asian
and European countries can be observed. Malaysia (with a high MCP ratio) is an interesting
example. Despite having fewer publications than China or India, this country plays an important
role in the international cooperation network. Although there are fewer publications than in
China or India, it is a country with strong links to many other countries. Other examples of
countries with strong international cooperation are Hungary and Bangladesh. Pakistan,
Australia, and Sweden also stand out with a balanced profile, where a significant proportion of
publications are international. Indonesia and Vietnam are countries where publications are
mainly produced locally, mostly independently, so their nodes will be relatively isolated in the
network. Other examples include Germany, Vietnam, and Canada, where there are no strong

links with other research centers.
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Table 3.
Scientific journals with the highest number of publications in the field of fintech and trust
No. Sources No. of articles
1. Sustainability 12
2. International Journal of Bank Marketing 11
3. Journal of Financial Services Marketing 10
4. Technological Forecasting and Social Change 8
5. Heliyon 7
6. IEEE Access 6
7. Journal of Islamic Marketing 6
8. Journal of Open Innovation: Technology Market and Complexity 6
9. Journal of Risk and Financial Management 6
10. Electronic Commerce Research and Applications 5
11. Financial Innovation 5
12. Fintech 5
13. Journal of Asian Finance Economics and Business 5
14. Research In International Business and Finance 5
15. Sage Open 5

Source: own study using the bibliometrix tool within the R software.

An analysis of scientific journals in which the authors published articles in the field of
fintech and trust (Table 3). The results show that the research is interdisciplinary and diverse.
Journals related to banking, such as the International Journal of Bank Marketing
(11 publications) or financial services marketing, such as the Journal of Financial Services
Marketing, play an important role. A large number of publications are found in open access and
wide-reaching journals, such as Sustainability (which ranks first with 12 publications) Heliyon
(7 publications), and IEEE Access (6 publications). Publications also appear in journals with
a narrower thematic focus, such as the Journal of Islamic Marketing. In addition, there are
journals strictly related to the digital transformation of the financial sector, such as fintech and
Financial Innovation.

The analysis covered the most frequently occurring author keywords (Table 4).
The most frequently occurring keywords in relation to the chosen research area were fintech
(255 articles), trust (83 articles), and blockchain (69 articles).

Table 4.
Most frequently occurring author keywords
Author keyword Number of articles
Fintech 255
Trust 83
Blockchain 69
Artificial Intelligence 26
Perceived risk 26
Financial technology 20
Financial inclusion 19
Adoption 17
TAM 16
Technology acceptance model 16
COVID-19 15
Social influence 15
UTAUT 15
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Cont. table 4.

Cryptocurrency 14
Financial services 14
Fintech adoption 13
Malaysia 12
Mobile payment 12
Peer-to-peer lending 12
Perceived trust 12
Behavioral intention 11
Fintech services 11
Innovation 11
Bitcoin 10
Intention to use 10
Islamic Fintech 10
Perceived usefulness 10
Privacy 10
Blockchain technology 9
Crowdfunding 9

Source: own study using the bibliometrix tool within the R software.

An analysis of the co-occurrence of author keywords allowed us to identify the main
research topics in the literature on fintech and trust. The keyword network reveals several

distinct thematic clusters (Figure 3).
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Figure 3. Co-occurrence network based on author keywords.

Source: own study using the bibliometrix tool within the R software.

The nodes in the diagram refer to the most frequently occurring author keywords, and the
thickness of the edges refers to the co-occurrence between keywords within the same
publications. Individual thematic clusters are marked with different colors. The diagram shows
that four main research clusters can be distinguished.

The red (most numerous) cluster in the very center contains the concept of trust (the most
frequently occurring author's keyword). This term is found in the same cluster as such author's

keywords as adoption, acceptance, technology, intention, impact, and model. This group
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reflects the key importance of trust in the process of adoption and adaptation to the use of
modern technologies in financial services (Broby, 2021). Trust is a key factor determining the
degree of use of digital solutions by society (Khera et al., 2022).

The green cluster contains references to keywords such as fintech, innovation,
and commerce. This shows the importance of research into modern business models and digital
transformation in finance. The next cluster, purple, illustrates research into blockchain
technology (Kowalski et al., 2021, Cai 2021). This cluster shows a strong connection with the
two previous ones, which included the topics of fintech and trust. Another cluster (blue)
concerns aspects related to technologies and their use. It includes keywords such as mobile
banking, information technology, perceived risk, and user acceptance. The research topics in
this area illustrate the growing importance of risk perception and factors determining the
adaptation of technological solutions among users of modern financial services.

The results suggest that researchers devote considerable attention to behavioral and
technological issues, demonstrating the role of trust in the process of accepting financial
innovations (Bajunaied et al., 2023; Chan et al., 2022). The second pillar of research is the
sphere of innovation and organization, which refers to research on the impact of financial
innovations on business models implemented in entities, taking into account the perspective of
user trust (Elliott et al., 2021). The network of keyword interdependencies allows us to conclude
that the topic of fintech and trust has an interdisciplinary dimension and requires consideration

of economic, social, and technological perspectives.

4. Discussion and Implications

The analysis showed that interest in the role of trust in the context of fintech is constantly
growing, with researchers discussing various perspectives. Countries such as China, India,
and Malaysia have been shown to be leaders in this field, accounting for over a third of the
research in this area based on quantitative publication analysis, collectively accounting for more
than a third of all publications. Although China and India focus primarily on domestic research,
other research centers in countries such as Malaysia, the United Kingdom, and the United States
demonstrate significant international collaboration. Smaller countries also demonstrate
significant international collaboration activity, including Bangladesh and Hungary.
The collaboration network analysis highlights two distinct models of research activity:
nationality focuses hubs (represented by China and India) and internationally connected
network (centered around the USA, UK, and Malaysia). Finally, the keyword and thematic

analysis identifies three main research clusters:
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Technological foundations of trust, focusing on fintech, blockchain, and security.
Customer behavior and adoption, exploring trust, perceived risk, and digital banking.

3. Financial inclusion and innovation, linking fintech development with social and ethical

aspects of trust.

These findings suggest that the field of fintech and trust is interdisciplinary and globally
diverse, integrating perspectives from technology, economics, and behavioral sciences.

The results of this study highlight several important implications for both the academic
community and the beneficiaries of the financial sector. Trust is not a soft value. It is a critical
asset for the development of the financial system. The regional concentration of fintech and
trust research, particularly in Asia, shows that the region is becoming a driving force in digital
finance innovation. However, the relatively low international collaboration ratio in some
leading countries, such as China and India, indicated an untapped potential for cross-border
research partnerships. Strengthening such cooperation leads to more comparative studies and
broader theoretical frameworks that capture cultural and regulatory differences in trust
formation. The high visibility of interdisciplinary journals (such as Sustainability and
Technological Forecasting and Social Change) demonstrates that the study extends beyond
traditional finance. Integrates insights from technology, psychology, marketing, and ethics,
reflecting the complex nature of digital trust in financial ecosystems. From the point of view of
the keyword trust, we can observe its combination with many aspects. The evolving research
themes from blockchain and security to consumer trust and financial inclusion suggest a shift
toward human centered perspectives in fintech research. This evolution emphasizes that
technological advancement alone is insufficient. Trust transparency and user confidence remain
central to sustainable fintech development. The findings encourage greater international
collaboration, interdisciplinary dialogue, and policy-relevant research to support a more secure

and inclusive financial landscape.
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