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Abstract 

This study aims to investigate the role of financial technology, or FinTech, in financial inclusion in Ghana through a comparative 

analysis of strategies, impacts, and difficulties. Financial inclusion is critical for economic development and aims to provide 

everyone with access to meaningful and cheap financial services. Despite the progress made, Ghana still confronts substantial 

challenges to financial inclusion, such as regulatory gaps, infrastructure deficiencies, and disparities in socioeconomic status. 

The study explores several initiatives used in Ghana to increase financial inclusion through Fintech, assesses their success, and 

highlights the main challenges encountered. Data were collected from a wide demographic using both qualitative and 

quantitative approaches in order to determine the amount of Fintech adoption and its impact on financial accessibility. The 

findings show that, while Fintech considerably improves access to financial services and contributes to economic empowerment, 

difficulties such as insufficient financial literacy, limited digital infrastructure, and regulatory impediments remain. A 

comparative review of different countries suggests that specific policies and educational programs are critical for solving these 

challenges. The study concludes with recommendations for governments, financial institutions, and Fintech companies on how 

to use technology to promote financial inclusion. These include increasing digital literacy, establishing strong regulatory 

frameworks, and strengthening infrastructure. The insights are intended to assist stakeholders in effectively leveraging Fintech to 

achieve inclusive growth and contribute to global sustainable development goals. 
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1. Introduction 

Financial inclusion, an essential component of economic 

development, has recently received much attention because it 

generates growth and stability in various economies. Finan-

cial inclusion aims to ensure that all members of an economy 

have easy access to and can efficiently use financial services 

[1]. Access to formal financial institutions empowers people, 

increases social inclusion, and improves overall economic 

well-being [2]. Financial inclusion is advancing through fi-

nancial technology integration (FinTech) [3]. The rise of 

financial technology, or FinTech, has dramatically impacted 
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global financial inclusion. Financial inclusion is acknowl-

edged as being significantly facilitated by FinTech, especially 

in developing countries. Research has demonstrated that 

FinTech is essential in helping underserved populations ac-

cess formal financial services and getting beyond market 

flaws that prevent them from being financially included [4]. 

Furthermore, to advance FinTech-led financial inclusion, 

stakeholders, including governments, civil society groups, 

and charitable foundations, must play a crucial role [5]. In 

nations such as Vietnam, FinTech has played an essential role 

in improving financial health, particularly during crises such 

as the COVID-19 pandemic, by allowing the unbanked pop-

ulace to access financial services through technology. Simi-

larly, the government's commitment to financial inclusion and 

a large unbanked population in India has produced a favorable 

atmosphere for FinTech growth and adoption [6]. Moreover, 

FinTech's potential to drive financial inclusion in developing 

and emerging markets has been recognized, underlining the 

significance of tackling obstacles and establishing appropriate 

regulations to improve financial inclusion [7]. Government 

policies play an essential role in reaching financial inclusion 

goals through FinTech. Policies that focus on expanding mo-

bile and internet infrastructure, improving financial and dig-

ital education, creating a trustworthy environment for 

FinTech clients, and establishing effective legal and regula-

tory frameworks are critical for promoting financial inclusion 

through FinTech [8]. Furthermore, financial literacy and 

gender influence FinTech adoption, emphasizing the signifi-

cance of educational initiatives and targeted strategies to 

boost adoption and expedite financial inclusion [9]. Ulti-

mately, the study of FinTech's role in promoting financial 

inclusion involves investigating strategies, impacts, and 

challenges in various countries and regions, particularly 

Ghana. Understanding the dynamics of FinTech ecosystems, 

government policies, stakeholder involvement, and the impact 

on disadvantaged groups is critical to driving financial inclu-

sion through technology innovation. 

1.1. Statement of the Problem 

Financial inclusion in Ghana has encountered significant 

challenges despite some advancements in recent years. The 

country's persistently low level of financial inclusion remains 

a pressing issue [10]. While digital technologies, particularly 

mobile banking, have shown promise in enhancing financial 

inclusion in developing countries [11], factors such as age, 

literacy levels, wealth disparities, lack of formal documenta-

tion, and trust issues in traditional financial institutions have 

been identified as critical determinants influencing financial 

inclusion in Ghana [12]. Moreover, obstacles like ineffective 

regulatory frameworks, inadequate infrastructure, unreliable 

power supply, and poor mobile network coverage in rural 

areas, frequent network disruptions, high service charges, 

information disparities, and data privacy breaches further 

exacerbate the financial inclusion gap. The acceptance and 

utilization of FinTech payment services by Small and Me-

dium Enterprises (SMEs) in Ghana are influenced by various 

factors, underscoring the complexities in integrating FinTech 

solutions to promote financial inclusion. 

Financial inclusion plays a crucial role in the economic 

development of nations, particularly in developing countries 

like Ghana. The integration of financial technology (FinTech) 

holds the potential to enhance financial services by improving 

accessibility and efficiency. Therefore, there is a need to delve 

into the strategies, impacts, and challenges associated with 

FinTech in advancing financial inclusion in Ghana. 

1.2. Objectives of the Study 

1) The main objective of this research project is to explore 

and analyze the impact of financial technology (FinTech) 

in increasing financial inclusion in Ghana. The specific 

objectives are listed below: 

2) To examine the strategies implemented in Ghana for 

promoting financial inclusion through FinTech. 

3) To evaluate FinTech's impact on financial inclusion in 

Ghana, considering aspects such as access to financial 

services, digital literacy, and regulatory frameworks. 

4) To identify the problems associated with implementing 

FinTech for financial inclusion in Ghana, such as fi-

nancial literacy, accessibility, and use of FinTech ser-

vices. 

5) To make recommendations to policymakers, financial 

institutions, and FinTech firms on how to best use fi-

nancial technology to advance financial inclusion, tak-

ing into account regulatory frameworks, infrastructure 

development, and digital education. 

1.3. Research Questions 

1) What are the strategies implemented in Ghana to pro-

mote financial inclusion through FinTech, and how ef-

fective are these strategies? 

2) How does FinTech impact financial inclusion in Ghana 

concerning access to financial services, digital literacy, 

and regulatory frameworks? 

3) What are the main challenges associated with imple-

menting FinTech for financial inclusion in Ghana, 

mainly regarding financial literacy, accessibility, and the 

utilization of FinTech services? 

4) How does the effectiveness of FinTech-led financial in-

clusion initiatives in Ghana compare to other regions, 

considering factors such as income per capita, the digital 

divide, and economic structure? 

1.4. Significance of the Study 

Financial inclusion is a crucial driver of economic devel-

opment, particularly in countries like Ghana. Understanding 

the impact of financial technology (FinTech) on enhancing 

financial inclusion is imperative for policymakers, financial 
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institutions, and FinTech firms to develop effective strategies. 

By investigating the strategies employed in Ghana to promote 

financial inclusion through FinTech, assessing the effective-

ness of FinTech in enhancing financial inclusion, identifying 

implementation challenges, and comparing initiatives with 

other regions, this study will offer valuable insights into lev-

eraging FinTech for inclusive growth. The findings will en-

rich the existing knowledge base on FinTech and financial 

inclusion and provide practical recommendations to improve 

financial access and inclusion in Ghana. The outcomes of this 

research are expected to guide stakeholders in adopting best 

practices for utilizing FinTech to advance financial inclusion, 

considering regulatory frameworks, infrastructure develop-

ment, and digital education. This study holds significant im-

plications for policymakers, financial institutions, and other 

stakeholders in advancing financial inclusion. By conducting 

a comparative analysis of the role of FinTech, the research 

will identify effective strategies and best practices for har-

nessing technology to broaden financial access. Insights from 

the study can inform the design of targeted interventions and 

policies tailored to address the specific needs of underserved 

populations. Moreover, understanding the challenges faced by 

FinTech initiatives can inform regulatory reforms and capac-

ity-building efforts to create an enabling environment for 

inclusive finance. Ultimately, the findings of this research 

have the potential to contribute to global efforts aimed at 

achieving Sustainable Development Goal 8 (Decent Work and 

Economic Growth) and Goal 10 (Reduced Inequalities). 

This introduction is the first of the five parts that make up 

this study. The second section provides an overview of Gha-

na's financial inclusion and FinTech landscape through ex-

isting literature and discusses the study's relevant themes, 

such as the strategies, impacts, and challenges of promoting 

financial inclusion using fintech solutions. The third section 

discusses in full the research methods and data used in this 

study. It describes the research design, the study instruments 

and data-gathering processes and analysis used. The fourth 

section presents the outcomes from the data acquired during 

the study and thoroughly discusses the findings in light of the 

study's aims and research problems, examining the strategies, 

impacts, and challenges of promoting financial inclusion by 

employing FinTech in Ghana. The final section consolidates 

the study's findings and summarizes significant discoveries 

and offers conclusions based on its findings, emphasizing the 

consequences for practice, policy implications and recom-

mendations for financial sector stakeholders, policymakers, 

and potential scholars seeking to enhance financial inclusion 

in Ghana through FinTech solutions. 

2. Literature Review 

The literature review functions as an in-depth review of 

previous studies and academic works relevant to the topic of 

this project. This section explores the complex web of schol-

arly discussion around the role of fintech in promoting fi-

nancial inclusion in Ghana, including viewpoints, theoretical 

frameworks, and insights that support our understanding of 

the field today. Through a critical examination and synthesis 

of many sources, this literature review seeks to establish a 

strong framework for the ensuing analysis and discussion. 

This review attempts to add to a deeper understanding of the 

topic by examining important themes, arguments, and gaps in 

the literature; this serves as a foundation for the unique con-

tributions and insights that will be offered in the upcoming 

chapters. 

Financial inclusion is an important part of economic de-

velopment, and recent literature has focused heavily on the 

role of financial technology (FinTech) in encouraging finan-

cial inclusion. Several studies have underlined the role of 

FinTech in enhancing marginalized people' access to financial 

services [4, 13, 8]. FinTech has been acknowledged as a cru-

cial facilitator of financial inclusion, particularly in address-

ing financial market flaws that prevent the poor from ac-

cessing formal financial services [4]. Furthermore, research 

has examined the favourable association between financial 

inclusion, FinTech, and monetary policy effectiveness, em-

phasizing the interdependence of these factors in generating 

economic growth [13]. 

2.1. Theoretical Review 

Definitions and Conceptual Frameworks of Financial In-

clusion and Fintech. 

Financial exclusion, a significant barrier to growth in de-

veloping countries, is more likely to occur in rural areas with 

underdeveloped economies, low-income levels, and remote 

geographies [14]. Factors such as gender, social class, age, 

marital status, household income, ethnicity, region, educa-

tional attainment, employment status, housing tenure, and the 

number of people in the household have been associated with 

financial exclusion [15]. This exclusion can lead to poverty as 

it hinders individuals' ability to accumulate wealth [16]. Fi-

nancial inclusion is a fundamental aspect that influences 

economic development by enabling individuals to access and 

utilize formal financial services [17]. It encompasses the 

accessibility, availability, and utilization of the financial sys-

tem by all members of an economy [1]. While there is no 

universally accepted definition of financial inclusion, it gen-

erally refers to the ease of access, availability, and usage of 

formal financial services [18]. This concept includes both 

access to and the use of formal financial services by house-

holds and firms [19]. 

Furthermore, financial inclusion goes beyond access to 

credit and includes the utilization of formal insurance prod-

ucts to effectively manage financial risks [20]. It plays a sig-

nificant role in promoting sustainable economic growth by 

providing financial services in a convenient and appropriate 

manner to meet societal needs and support vulnerable groups 

[21]. Additionally, indicators such as telephone and internet 

usage are associated with financial inclusion, emphasizing the 
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importance of connectivity and information in enhancing 

levels of financial inclusion [22]. 

On the other hand, FinTech, encompassing innovative fi-

nancial solutions enabled by technology, is utilized by both 

start-up companies and traditional financial service providers 

like banks and insurers [23]. FinTech contributes to financial 

inclusion by advocating for inclusive finance, such as fi-

nancing underdeveloped sectors like agriculture and small 

enterprises [24]. 

Financial technology, commonly known as Fintech, refers 

to new technology designed to boost and automate the deliv-

ery and usage of financial services. It includes a wide range of 

technological innovations into personal and commercial fi-

nance, such as money transfers, check depositing with cell-

phones, generating funds for business start-ups, managing 

investments, and so on, all of which are done without the aid 

of a person. Simply put, Fintech is the process of leveraging 

technology to deliver traditional financial services.", "Fintech 

is the intersection of banks and technology." [25]. Financial 

technology (FinTech) is an innovative activity that utilizes 

science and technology to enhance financial productivity, [26]. 

The emergence of FinTech, driven by technological ad-

vancements, provides efficiency in financial services [27]. 

Fintech uses sophisticated algorithms and software on com-

puters and smartphones to assist businesses, entrepreneurs, 

and households better manage their financial transactions and 

procedures. The word "financial technology" can also refer to 

any breakthrough in how people do business, such as the 

introduction of digital money or double-entry bookkeeping 

[28]. 

In Ghana, there is a study deficit about how FinTech com-

plements or substitutes traditional financial institutions [29]. 

This gap emphasizes the need for further research into the 

specific dynamics of FinTech adoption and its impact on 

financial inclusion in Ghana. Furthermore, research have 

shown that FinTech can significantly enhance financial health, 

particularly during difficult times such as the COVID-19 

pandemic [30]. FinTech's ability to close the financial literacy 

gap and accelerate the achievement of financial inclusion 

targets has also been highlighted [9]. 

To add, the literature emphasizes the importance of regu-

latory frameworks and infrastructural development in pro-

moting FinTech growth and increasing financial inclusion [8]. 

Public policies focused at extending mobile and internet in-

frastructure, enhancing financial and digital education, and 

creating a stable environment for FinTech clients are pro-

posed as ways for promoting financial inclusion through 

FinTech [8]. Moreover, the adoption of FinTech payment 

services by small and medium-sized firms (SMEs) in 

Sub-Saharan Africa, particularly Ghana, has been identified 

as an important topic of research to understand better the 

drivers of FinTech diffusion and its influence on financial 

inclusion [8]. 

Financial inclusion is a multifaceted concept that involves 

access to formal financial services, affordability, and usage by 

individuals and firms, ultimately contributing to economic 

development and inclusive growth. The integration of 

FinTech further enhances financial inclusion by leveraging 

technology to provide innovative financial solutions and 

promote inclusive finance practices. 

2.2. Empirical Literature Review 

2.2.1. The Role of Fintech in Extending Access to 

Financial Services for Underserved 

Populations 

The integration of digital technologies in financial services, 

spearheaded by the emergence of FinTech, has significantly 

expanded access to financial services, particularly for under-

served populations. The advent of Financial Technology 

(FinTech) has brought about transformative changes in ex-

tending access to financial services, particularly for under-

served populations. In Ghana, the adoption of Mobile Money 

technology witnessed a remarkable surge beginning in the 

year 2009. 

FinTech initiatives, such as mobile banking and digital 

payment infrastructure, have played a pivotal role in bridging 

the financial inclusion gap in regions like Sub-Saharan Africa 

(SSA) [31]. The transformative potential of FinTech is evi-

dent in its ability to leverage technology to reach previously 

inaccessible populations, as demonstrated by studies focusing 

on regions like Nigeria and Ghana [32]. Furthermore, the 

adoption of mobile money services has been instrumental in 

enhancing financial inclusion and well-being among margin-

alized groups, including smallholder farmers [33]. The surge 

is indicative of FinTech's pivotal role in reaching previously 

excluded segments of society [34]. Additionally, collabora-

tive efforts between Telecommunication Companies and 

Banks have led to the establishment of e-cash operations, 

further expanding financial service provision [35]. 

Research underscores that FinTech initiatives such as mo-

bile banking, SMS banking, and internet banking have sig-

nificantly contributed to financial inclusion. For instance, 

internet banking has been associated with increased financial 

inclusion among respondents [32]. Furthermore, the strategic 

adoption of alternative banking channels, especially targeted 

at women entrepreneurs, has led to significant improvements 

in financial inclusion [36]. 

Despite these advancements, barriers to financial inclusion 

persist, including age, literacy levels, wealth class, and dis-

tance to financial institutions [37]. However, the FinTech 

ecosystem, particularly the mobile money sector, has 

demonstrated effectiveness in addressing these barriers 

through innovative practices [38]. The blend of financial 

innovation and technology highlights how FinTech chal-

lenges the dominance of traditional financial institutions [39]. 

By bridging the gap between unbanked, under-banked, and 

developed societies, FinTech holds the potential to usher in a 

transformative societal change, enabling access to the global 
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digital economy. This innovation is crucial, given that a sig-

nificant portion of the global population remains financially 

excluded or underserved, perpetuating inequality [39]. Fur-

thermore, financial inclusion is a key policy priority for gov-

ernments in developing nations, aligned with the Sustainable 

Development Goals (SDGs) [40]. In Sub-Saharan Africa, the 

potential of financial inclusion in advancing the SDGs is 

underscored, particularly through mobile money and digital 

payments [41]. Commercial agent banking services are also 

identified as a valuable tool for extending financial inclusion 

to nonbank populations, thereby contributing to the accelera-

tion of SDG performance in emerging economies [42]. The 

emergence of FinTech represents a significant departure from 

traditional financial institutions, offering promising solutions 

to address the longstanding challenge of financial exclusion. 
Bridging the gap between unbanked and under-banked indi-

viduals and developed societies emphasize that FinTech, 

heralds a transformational shift towards financial inclusion 

[39]. Moreover, the potential of FinTech to overcome barriers 

such as prohibitive costs and lack of documentation, in order 

to broaden access to financial services was emphasised in the 

conducted by [43]. 

Drawing from experiences across various countries, a 

staged and progressive approach to financial inclusion is 

advocated, focusing on key pillars. These include the estab-

lishment of digital identification systems, digital payment 

infrastructure, and the integration of government services to 

scale up the use of digital finance [39]. Additionally, other 

studies underscores the sensitivity of saving behaviour to the 

introduction of digital technologies, suggesting that digitali-

zation penetrates all facets of the economy and alters eco-

nomic agents' behavior [44]. 

2.2.2. Impact of Fintech Initiatives on Inclusive 

Economic Growth and Poverty Alleviation 

Research indicates a positive correlation between FinTech 

adoption and inclusive economic growth, particularly in 

emerging markets like Sub-Saharan Africa. A growing body 

of literature highlights the substantial impact of FinTech 

initiatives on inclusive economic growth and poverty allevia-

tion. FinTech innovations have not only facilitated financial 

inclusion but also contributed to poverty alleviation efforts by 

empowering individuals economically [45]. The intersection 

between green economic growth and FinTech presents 

promising opportunities for transitioning towards sustaina-

bility while promoting inclusive economic development [46]. 

Moreover, the utilization of FinTech solutions has led to 

increased efficiency in financial transactions, thereby foster-

ing economic growth and stability [47]. 

Financial inclusion offers previously unbanked persons 

with mechanisms for savings, investment, and insurance, thus 

supporting more inclusive growth. [48]. Furthermore, the 

diffusion of technology and financial inclusion have 

long-term implications for economic growth and investment 

[49]. The fintech revolution, characterized by enhanced ac-

cessibility and personalized experiences, contributes to in-

clusive economic growth by democratizing access to financial 

services [50]. Moreover, decentralized finance (DeFi) ex-

pands the possibilities of financial technology by fostering 

transparency, accessibility, and efficiency, thus addressing the 

needs of excluded and underserved populations [51]. Studies 

suggest that harnessing the potential of FinTech can signifi-

cantly reduce income inequality [4]. Specifically, FinTech 

encourages individuals to engage with formal banking sys-

tems, thereby promoting financial inclusion [52]. Moreover, 

Islamic FinTech interventions have shown promise in miti-

gating poverty while strengthening the financial system. 

Compared to mere economic growth, Islamic FinTech 

demonstrates potential for sustained socio-economic devel-

opment, particularly benefiting Shariah-compliant enterprises 

[53]. Similarly, utilizing FinTech to enhance financial inclu-

sion has been identified as a method to reduce poverty [54]. 

FinTech initiatives have the potential to foster inclusive 

economic growth and alleviate poverty by expanding access 

to financial services; discussing how mobile money taxes 

influence revenue mobilization, financial inclusion, and the 

realization of SDGs in Africa [55]. This suggests that lever-

aging FinTech, particularly mobile money, can contribute to 

achieving sustainable development objectives. Additionally, 

the adoption of FinTech is driven by various factors, including 

unmet demand for financial services in developing economies, 

high finance costs, supportive regulatory environments, and 

demographic trends favoring younger cohorts [56]. 

2.2.3. Regulatory Frameworks Governing Fintech 

and Their Implications for Financial Inclusion 

The regulatory landscape plays a crucial role in shaping the 

impact of FinTech on financial inclusion. While some 

economies benefit from supportive regulatory environments 

that facilitate FinTech adoption, others face barriers hindering 

its development. Understanding these regulatory frameworks 

is essential for harnessing the full potential of FinTech in 

promoting financial inclusion and achieving broader socio-

economic goals. The four-pillar approach required for regu-

latory adaptations to promote digital financial transformation 

was proposed, as stressed in the paper by [39]. These regu-

latory changes, though challenging, hold the potential to sig-

nificantly transform financial inclusion and foster digital 

economic development. 

In Ghana, regulatory standards and business issues are 

identified as potential hindrances to mobile money operations 

[35]. However, efforts to integrate mobile money and tech-

nology into the financial sector, coupled with recommenda-

tions for competition policies, underscore the importance of 

regulatory adaptability in promoting financial inclusion [57]. 

Effective regulatory frameworks play a crucial role in shaping 

the impact of FinTech on financial inclusion. Effective regu-

latory frameworks are essential for fostering the growth of 

FinTech while ensuring financial inclusion and consumer 

protection. Studies emphasize the importance of legislative 
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climates that support innovation and competition, as well as 

collaborations between governments and private sector 

stakeholders to extend financial inclusion [58]. A framework 

that supports infrastructure and an enabling policy and regu-

latory environment, based on a solid foundation of digital 

identification and electronic payment systems, will support 

much broader digital financial transformation in order to 

maximize the potential of FinTech and reap the greatest ben-

efits for financial inclusion [59]. The full potential of FinTech 

for financial inclusion may be realized with a strategic 

framework of underlying infrastructure and an enabling pol-

icy and regulatory environment to support digital financial 

transformation. Regulatory regimes must be backed by the 

rule of law, judicial independence, and political stability to 

promote financial inclusion effectively [60]. Additionally, 

regulatory challenges post-crisis highlight the need for regu-

lators to balance innovation benefits with potential risks as-

sociated with FinTech [59]. Government initiatives aimed at 

enhancing financial inclusion often emphasize the importance 

of digitizing payments, promoting agent banking, and lever-

aging data to improve access to finance [61]. 

Countries like Kenya, India and Vietnam have imple-

mented robust regulatory frameworks that have significantly 

contributed to the success of their financial inclusion initia-

tives and the growth of their digital payment ecosystems. In 

Kenya, the "test and learn" approach adopted by the Central 

Bank of Kenya (CBK) for M-Pesa, along with the National 

Payment System (NPS) Act, has played a crucial role in fos-

tering trust, security, and widespread adoption of mobile 

money services [62]. 

Similarly, in India, the Unified Payments Interface (UPI) 

benefited from the regulatory sandbox provided by the Re-

serve Bank of India (RBI), ensuring interoperability and 

driving digital financial inclusion [63]. Vietnam's State Bank 

initiatives and the National Financial Inclusion Strategy have 

led to significant growth in digital payment services and im-

proved financial access [64]. Moreover, regulatory bodies 

need to balance the promotion of innovation with ensuring 

consumer protection and financial stability. Regulators should 

be cautious when mandating interoperability to avoid hin-

dering early investment [65]. 

2.2.4. Comparative Analysis of Fintech Strategies 

and Best Practices Across Different Regions 

and Economic Context 

A comparative analysis of FinTech strategies and best 

practices across regions and economic contexts is vital for 

identifying effective approaches to fostering financial inclu-

sion. By examining successful implementations of FinTech 

solutions in diverse settings, policymakers and practitioners 

can gain insights into the factors driving adoption and over-

coming challenges. This comparative analysis can inform the 

development of targeted interventions tailored to specific 

contexts, maximizing the impact of FinTech on inclusive 

economic growth and poverty alleviation. A comparative 

analysis reveals common elements in the regulatory frame-

works of these countries that can serve as best practices for 

Ghana. Regulatory sandboxes, as seen in Kenya, India, and 

Vietnam, provide a conducive environment for testing 

FinTech innovations with minimal regulatory burden initially 

[66]. Interoperability and infrastructure, such as Kenya's mo-

bile money platforms and India's UPI model, are essential for 

fostering competition and improving user experience [67]. 

Robust consumer protection and security measures, like those 

implemented in all three countries, are crucial for building 

trust in digital financial services [68]. Moreover, financial 

inclusion programs, exemplified by M-Pesa in Kenya, Jan 

Dhan Yojana in India, and Vietnam's NFIS, are vital for in-

creasing financial access, especially in rural and underserved 

areas [69]. 

While Ghana provides a compelling case study for the 

impact of FinTech on financial inclusion, comparative anal-

yses across different regions offer valuable insights. The 

experiences of countries like India and Vietnam in imple-

menting interoperable digital financial services underscore 

the importance of monitoring and understanding regional 

variations [65]. Additionally, exploring the dynamics of 

FinTech ecosystems in various economic contexts can shed 

light on best practices and inform policy decisions. Compar-

ative analyses facilitate identifying effective strategies that 

can be adapted and scaled across different regions to enhance 

financial inclusion in Ghana and globally. 

2.2.5. Challenges of Fintech Implementation in 

Ghana 

Challenges of FinTech Implementation in Ghana can be at-

tributed to various factors based on the available literature. One 

of the key challenges identified is the regulatory framework. The 

study by [70] highlights the determinants of FinTech payment 

services diffusion by SMEs in Sub-Saharan Africa, specifically 

in Ghana. The critical review on the interoperability policy in 

Ghana and the need for banks to leverage financial technology to 

increase profits are emphasized by [29]. These findings suggest 

that regulatory challenges and the need for strategic alignment 

with financial technology are crucial aspects affecting FinTech 

implementation in Ghana. Moreover, the study by [38] empha-

sizes the importance of the FinTech ecosystem in shaping fi-

nancial inclusion, particularly through mobile money in Ghana. 

However, challenges such as balancing potential benefits and 

risks in FinTech innovations, especially in developing countries 

like Ghana, are highlighted by [71]. This indicates that managing 

risks associated with FinTech adoption is a significant challenge 

that needs to be addressed for successful implementation in 

Ghana. Additionally, the study by [72] raises the question of 

whether FinTech leads to better accounting practices, focusing 

on the impact of FinTech on accounting in Ghana. Understand-

ing how accountants perceive the impact of FinTech and efforts 

to enhance accounting practices underscore the challenges faced 

in integrating financial technology into traditional financial 

practices in the country. Furthermore, the computational codifi-
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cation of Sharia principles and environmental impact are debated 

challenges that need to be addressed to promote sustainable 

Islamic FinTech development [73]. In terms of financial inclu-

sion, which is a key aspect of FinTech, challenges such as low 

levels of financial literacy, regulatory hurdles, and Sharia 

FinTech policies can hinder the development and adoption of 

FinTech solutions in Ghana [74]. The challenges of FinTech 

implementation in Ghana revolve around regulatory frameworks, 

risk management, strategic alignment with financial technology, 

and the impact on traditional financial practices. Addressing 

these challenges is crucial for the successful adoption and inte-

gration of FinTech in Ghana's financial landscape. It was dis-

covered that the key constraints faced by MFIs in Ghana include 

poor regulatory environment, regular vicissitudes in government 

policies, paucity of capital, inadequate skills and professionalism, 

infrastructural inadequacies, socio-cultural misconceptions, 

corruption, frauds and forgeries and poor corporate governance. 

Despite this plethora of challenges, the study identified growing 

entrepreneurial awareness, increasing government interest, large 

unbanked and/or underserved rural area and high population of 

poor and low income households and their microenterprises as 

opportunities that exist for MFIs subsector [75]. 

3. Data and Methodology 

The study employed a mixed method analysis to explore 

the strategies, impacts, and challenges of FinTech in en-

hancing financial inclusion in Ghana; where quantitative and 

qualitative approaches to research were explored. The mixed 

method analysis allows for the collection of both numerical 

and qualitative data to objectively measure the effectiveness 

of various FinTech strategies on financial inclusion [76]. A 

comparative analysis research design was utilized to assess 

the strategies, impacts, and challenges of FinTech in pro-

moting financial inclusion in Ghana. This design facilitated a 

comprehensive evaluation of different FinTech approaches 

and their outcomes in the Ghanaian financial landscape. The 

target population for this research included individuals and 

entities involved in the financial sector in Ghana, particularly 

those engaged with FinTech solutions and financial inclusion 

initiatives interacting with stakeholders such as financial 

institutions, regulators, FinTech companies, and consumers. 

The study employed a purposive sampling method to select 

participants with direct experience or knowledge of FinTech 

and financial inclusion in Ghana. The sample size was de-

termined based on data saturation, aiming for a diverse rep-

resentation of perspectives within the financial sector. This 

study used both primary and secondary data. The primary data 

was collected through semi-structured questionnaire surveys 

with key stakeholders in the Ghanaian financial ecosystem 

adopting a five-point Likert scale questions, while secondary 

data from existing literature, reports, and studies on FinTech 

and financial inclusion was also utilized to enrich the analysis 

[2]. Informed consent was obtained from all participants, and 

their confidentiality and privacy was strictly maintained. The 

study also adhered to ethical guidelines to ensure the 

well-being and rights of all stakeholders involved [77]. Data 

collected was analysed using SPSS version 27 and thematic 

analysis was employed to derive meaningful insights into the 

strategies, impacts, and challenges of FinTech in promoting 

financial inclusion in Ghana [78]. 

4. Results and Discussions 

This section focused primarily on data presentation and 

discussion of the research findings. The data presented was 

analysed and discussed using a two-step approach starting 

with descriptive analysis and inferential analysis informed by 

the information or data collected through primary data source 

with the help of questionnaires. 

4.1. Bio Data and Descriptive Statistics of the 

Respondent’s Knowledge and Usage of 

FinTech Products in Ghana 

4.1.1. Gender of Respondents 

Table 1 below presents the results on the gender back-

ground of the respondents. The results show that majority of 

the respondents were males representing 51.5%, whiles the 

remaining 48.5% were female respondents. The results re-

vealed that more men participated in this survey than wom-

en. 

Table 1. Gender of respondents 

 Frequency Percent Valid Percent Cumulative Percent 

Valid 

Male 53 51.50 51.50 51.50 

Female 50 48.50 48.50 100.0 

Total 103 100.0 100.0  

Source: Author’s Fieldwork 
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4.1.2. Age Range of Respondents 

Table 2 below presents the results on the age groups of the 

respondents. The results show that majority of the respond-

ents were between the ages of 18 to 30 years representing 

56.3% whereas 34% of the respondents were in the age 

groups between the age group of 31 to 40 years. However, 2% 

of the respondents were either between the years of 41 to 50 

years or more than 50 years respectively. 

Table 2. Age Range of Respondents. 

 Frequency Percent Valid Percent Cumulative Percent 

Valid 

Under 18 years 1 1.0 1.0 1.0 

18-30 years 58 56.3 56.3 57.3 

31-50 years 39 37.9 37.9 95.1 

Above 50 years 5 4.9 4.9 100.0 

Total 103 100.0 100.0  

Source: Author’s Fieldwork 

4.1.3. Educational Qualification of Respondents 

Table 3 below show the educational background of the 

respondents. From the survey, the majority of the respond-

ents representing 56.3% were Bachelors/Masters graduates 

whereas 22.3%, 17.5% and 3.9% were Diploma/Certificate 

holders, Primary/Secondary School graduates and PHD or 

Higher qualification holders respectively. The results re-

vealed that more of the respondents have a higher level of 

education and may be privileged with knowledge concerning 

the study. 

Table 3. Educational Qualification of Respondents. 

 Frequency Percent Valid Percent Cumulative Percent 

Valid 

Primary/Secondary 18 17.5 17.5 17.5 

Diploma/Certificate 23 22.3 22.3 39.8 

Bachelors/Masters 58 56.3 56.3 96.1 

PHD or Higher 4 3.9 3.9 100.0 

Total 103 100.0 100.0  

Source: Author’s Fieldwork 

4.1.4. Working Experience of Respondents 

Table 4 below shows the employment status of the re-

spondents. From the survey, the majority of the respondents 

representing 55.3% are actively employed in either Full 

Time or Part time job, 25.2% of the respondents are unem-

ployed or students, 16.5% are self-employed while the re-

maining respondents which represent 2.9% are retired. The 

results revealed that more of the respondents have active jobs 

and are well aware of the study they participated in. 
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Table 4. Employment Status of respondents. 

 Frequency Percent Valid Percent Cumulative Percent 

Valid 

Employed Full/Part Time 57 55.3 55.3 55.3 

Self Employed 17 16.5 16.5 71.8 

Unemployed/Student 26 25.2 25.2 97.1 

Retired 3 2.9 2.9 100.0 

Total 103 100.0 100.0  

Source: Author’s Fieldwork 

Table 5. Descriptive Statistics on Respondents’ knowledge of FinTech products in Ghana. 

 

Q1_Mobile_Money Q1_Zeepay Q1_Hubtel Q1_ExpressPay Q1_Binance Q1_Fido 

N Valid 103 103 103 103 103 103 

Mean 0.98 0.3 0.19 0.21 0.09 0.3 

Median 1 0 0 0 0 0 

Std. Dev. 0.139 0.461 0.397 0.412 0.284 0.461 

Variance 0.019 0.212 0.158 0.17 0.081 0.212 

Source: Author’s Fieldwork 

4.1.5. Frequency Tables for Respondents’ 

Knowledge on Individual FinTech Products in 

Ghana 

Table 6. Q1_Mobile_Money. 

 N % 

No 2 1.9% 

Yes 101 98.1% 

Source: Author’s Fieldwork 

Table 7. Q1_Zeepay. 

 N % 

No 72 69.9% 

Yes 31 30.1% 

Source: Author’s Fieldwork 

Table 8. Q1_Hubtel. 

 N % 

No 83 80.6% 

Yes 20 19.4% 

Table 9. Q1_ExpressPay. 

 N % 

No 81 78.6% 

Yes 22 21.4% 

Source: Author’s Fieldwork 

Table 10. Q1_Binance. 

 N % 

No 94 91.3% 

Yes 9 8.7% 

Source: Author’s Fieldwork 
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4.1.6. Respondents’ Usage of Fintech Products in 

Ghana 

Table 11 below shows the results on the respondent’s us-

age of Mobile Money in Ghana using a cross tabulation 

analysis against Gender. From the survey, 53 of the male 

respondents of which 52 used Mobile Money and 1 did not 

use. Whiles 50 of the female respondents of which 48 use 

Mobile Money and 2 do not use. This is an indication that 

about 97.09% of the respondents use Mobile Money. 

Table 11. Cross Tab Analysis on the use of Mobile Money. 

 

Q2_Mobile_Money 

Total 

No Yes 

Gender 
Male 1 52 53 

Female 2 48 50 

Total 3 100 103 

Source: Author’s Fieldwork 

Table 12 below shows the results on the respondents’ us-

age of Zeepay in Ghana using a cross tabulation analysis. 

From the survey, 53 of the male respondents of which 6 used 

Zeepay and 47 did not use. Whiles 50 of the female re-

spondents of which 6 use Zeepay and 44 do not use. This is 

an indication that about 11.65% of the respondents use 

Zeepay. 

Table 12. Cross Tab Analysis on the use of Zeepay. 

 

Q2_Zeepay 

Total 

No Yes 

Gender 
Male 47 6 53 

Female 44 6 50 

Total 91 12 103 

Source: Author’s Fieldwork 

Table 13 below shows the results on the respondents’ us-

age of Hubtel in Ghana using a cross tabulation analysis. 

From the survey, 53 of the male respondents of which 3 used 

Hubtel and 50 did not use. Whiles 50 of the female respond-

ents of which 1 use Hubtel and 49 do not use. This is an in-

dication that about 3.88% of the respondents use Hubtel. 

Table 13. Cross Tab Analysis on the use of Hubtel. 

 

Q2_Hubtel 

Total 

No Yes 

Gender 
Male 50 3 53 

Female 49 1 50 

Total 99 4 103 

Source: Author’s Fieldwork 

Table 14 below shows the results on the respondents’ us-

age of ExpressPay in Ghana using a cross tabulation analysis. 

From the survey, 53 of the male respondents of which 7 used 

ExpressPay and 46 did not use. Whiles 50 of the female re-

spondents of which 1 use ExpressPay and 49 do not use. This 

is an indication that about 7.77% of the respondents use Ex-

pressPay. 

Table 14. Cross Tab Analysis on the use of ExpressPay. 

 

Q2_ExpressPay 

Total 

No Yes 

Gender 
Male 46 7 53 

Female 49 1 50 

Total 95 8 103 

Source: Author’s Fieldwork 

Table 15 below shows the results on the respondents’ usage 

of Binance in Ghana using a cross tabulation analysis. From the 

survey, 53 of the male respondents of which 3 used Binance and 

50 did not use. Whiles 50 of the female respondents of which 1 

use Binance and 49 do not use. This is an indication that about 

3.88% of the respondents use Binance. 

Table 15. Cross Tab Analysis on the use of Binance. 

 

Q2_Binance 

Total 

No Yes 

Gender 
Male 50 3 53 

Female 49 1 50 

Total 99 4 103 

Source: Author’s Fieldwork 
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Table 16 below shows the results on the respondents’ us-

age of Fido in Ghana using a cross tabulation analysis. From 

the survey, 53 of the male respondents of which 9 used Fido 

and 44 did not use. Whiles 50 of the female respondents of 

which 3 use Fido and 47 do not use. This is an indication that 

about 11.65% of the respondents use Fido. 

Table 16. Cross Tab Analysis on the use of Fido. 

 

Q2_Binance 

Total 

No Yes 

Gender 
Male 44 9 53 

Female 47 3 50 

 

Q2_Binance 

Total 

No Yes 

Total 91 12 103 

4.2. Inferential Statistical Analysis on the 

Impacts, Strategies and Challenges of 

Fintech in Ghana 

Inferential analysis was conducted on the Impacts, strate-

gies and the challenges associated with FinTech in Ghana, 

using Regression analysis. The tables and charts below show 

the outcome of the analysis. 

 
Source: Author’s Fieldwork 

Figure 1. Histogram Showing Regression analysis on The Impact of FinTech in Ghana. 

Table 17. Regression analysis on The Impact of FinTech in Ghana. 

Model Summary
b
 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .236a .056 .017 .62395 

a. Predictors: (Constant), Employment Status, Gender, Age, Educational Background 

b. Dependent Variable: The Impact of FinTech 
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ANOVA
a
 

Model Sum of Squares df Mean Square F Sig. 

1 

Regression 2.242 4 .561 1.440 .227b 

Residual 38.152 98 .389   

Total 40.395 102    

a. Dependent Variable: The Impact of FinTech 

b. Predictors: (Constant), Employment Status, Gender, Age, Educational Background 

Table 18. Regression Analysis on the Challenges of FinTech in Ghana. 

Model Summaryb 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .143a .020 -.041 .76356 

a. Predictors: (Constant), Q2_Fido, Q2_Binance, Q2_Mobile_Money, Q2_Hubtel, Q2_Zeepay, Q2_ExpressPay 

b. Dependent Variable: The Challenges of FinTech 

 

ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 

Regression 1.163 6 .194 .332 .918b 

Residual 55.970 96 .583   

Total 57.132 102    

a. Dependent Variable: The Challenges of FinTech 

b. Predictors: (Constant), Q2_Fido, Q2_Binance, Q2_Mobile_Money, Q2_Hubtel, Q2_Zeepay, Q2_ExpressPay 

 
Source: Author’s Fieldwork 

Figure 2. Histogram Showing Regression Analysis on the Challenges of FinTech in Ghana. 
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Table 19. Table Regression Analysis on the Challenges of FinTech in Ghana. 

Model Summaryb 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .210a .044 .005 .75810 

a. Predictors: (Constant), Employment Status, Gender, Age, Educational Background 

b. Dependent Variable: The Strategies of FinTech implementation 

 

ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 

Regression 2.605 4 .651 1.133 .345b 

Residual 56.322 98 .575   

Total 58.927 102    

a. Dependent Variable: The Strategies of FinTech implementation 

b. Predictors: (Constant), Employment Status, Gender, Age, Educational Background 

 
Source: Author’s Fieldwork 

Figure 3. Histogram Showing Regression Analysis on the Challenges of FinTech in Ghana. 

4.3. Discussion of Finding 

4.3.1. Demographics and FinTech Awareness 

The demographic profile of respondents provides insights 

into the potential influencers of FinTech awareness. The 

predominance of males, younger individuals, and those with 

higher education and employment status in the sample sug-

gests that these groups may have greater exposure to tech-

nology and financial services, influencing their awareness of 

FinTech products. 

4.3.2. Age and Educational Attainment 

The higher awareness among younger respondents aligns 

with expectations, given their familiarity and comfort with 

technology. Similarly, the association between educational 
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attainment and awareness suggests that individuals with 

higher education levels are more likely to engage with and 

comprehend FinTech innovations. 

4.3.3. Gender Disparity 

The slight male dominance in the survey sample may re-

flect broader societal trends or disparities in access to infor-

mation and technology. Addressing this gender gap in 

FinTech awareness is crucial for ensuring equitable access to 

financial services and opportunities. 

4.3.4. Implications for FinTech Adoption 

The high awareness of Mobile Money, the most estab-

lished FinTech product in Ghana, indicates a strong founda-

tion for FinTech adoption. However, the lower awareness 

levels of other products suggest opportunities for further 

education and marketing efforts to promote their usage and 

benefits. 

The data analysis sheds light on the demographic charac-

teristics of respondents and their awareness of FinTech 

products in Ghana. Understanding these patterns is essential 

for designing targeted interventions to enhance FinTech lit-

eracy and drive inclusive financial innovation and adoption. 

Further research could explore the factors influencing 

FinTech adoption and its impact on financial inclusion and 

economic development in Ghana. 

4.3.5. Reliability Analysis 

The reliability analysis conducted on the survey items re-

lated to the impact of FinTech in Ghana reveals promising 

internal consistency, with Cronbach's Alpha coefficients of 

0.821 for the awareness of FinTech products and 0.742 for 

the impact of FinTech. These values indicate a high level of 

reliability and consistency among the items within each 

scale. 

4.3.6. Awareness of FinTech Products 

The high Cronbach's Alpha coefficient (0.821) for the 

awareness of FinTech products suggests that the items 

measuring respondents' knowledge of FinTech solutions in 

Ghana are internally consistent. However, upon closer ex-

amination of the item-total statistics, it's evident that the 

corrected item-total correlations vary, indicating differ-

ences in the contribution of each item to the overall scale 

reliability. 

For instance, the item assessing awareness of Mobile 

Money exhibits a very low corrected item-total correlation 

(0.008), suggesting that this item may not be strongly associ-

ated with the overall awareness of FinTech products. On the 

other hand, items related to Zeepay, Hubtel, ExpressPay, 

Binance, and Fido demonstrate moderate to high corrected 

item-total correlations, indicating their stronger relationship 

with the overall awareness construct. 

4.3.7. Impact of FinTech 

Similarly, the reliability analysis for the impact of FinTech 

in Ghana yields a Cronbach's Alpha coefficient of 0.742, 

indicating acceptable internal consistency among the survey 

items. The item-total statistics further reveal varying levels 

of contribution to the overall scale reliability. 

Items assessing the potential of FinTech to increase access 

to financial services for underserved populations, reduce 

financial exclusion among rural communities, and facilitate 

easier access to credit and loans for small businesses exhibit 

relatively high corrected item-total correlations, indicating 

their strong association with the overall impact of FinTech 

construct. 

However, items related to the impact of FinTech on in-

creasing financial literacy, reducing poverty levels, and em-

powering women and marginalized groups demonstrate 

moderate corrected item-total correlations, suggesting a 

somewhat weaker relationship with the overall impact con-

struct. 

4.3.8. Interpretation and Implications 

The findings from the reliability analysis provide valuable 

insights into the internal consistency and reliability of the 

survey instruments used to measure awareness of FinTech 

products and their impact in Ghana. While the scales demon-

strate acceptable levels of reliability, the varying contribution 

of individual items underscores the importance of carefully 

evaluating and refining survey items to enhance construct 

validity. 

Furthermore, the disparities in item contributions highlight 

potential areas for further investigation and refinement in 

future research. For instance, exploring the factors influenc-

ing awareness and perception of specific FinTech products 

could help optimize educational and promotional efforts to 

enhance FinTech adoption and usage in Ghana. 

Additionally, addressing the nuanced impacts of FinTech 

on financial inclusion, literacy, poverty reduction, and em-

powerment requires targeted interventions and policy initia-

tives tailored to the diverse needs and challenges facing dif-

ferent population segments in Ghana. 

5. Conclusion 

This chapter provides a comprehensive summary of the 

entire research project, encapsulates the key findings, presents 

the conclusions drawn from the study, and offers recom-

mendations for future research and practical applications. The 

research aimed to investigate the role of FinTech in promoting 

financial inclusion in Ghana, analyzing the various strategies, 

impacts, and challenges encountered. 

The study concludes that FinTech plays a pivotal role in 

promoting financial inclusion in Ghana. The analysis revealed 

a high awareness and usage of mobile money, which indicates 

a strong foundation for FinTech adoption. However, aware-
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ness of other FinTech products remains low, suggesting a 

need for further education and marketing efforts. The demo-

graphic analysis showed that younger individuals, males, and 

those with higher education levels are more likely to engage 

with FinTech. Addressing the gender gap and enhancing 

FinTech literacy across all demographics are crucial for 

maximizing the benefits of financial inclusion. The study 

underscores the importance of leveraging FinTech to reduce 

financial exclusion, particularly among underserved and rural 

populations. 

5.1. Summary of Findings 

The research study was structured into five chapters, each 

contributing uniquely to the overall objective of the study: 

Section one laid the foundation of the study by elaborating on 

the background of the study. It defined the key concepts and 

sources of inspiration, and further explained the statement of 

the problem, objectives of the study, importance of the study, 

and the organization of the study. This chapter set the context 

for understanding the critical role of FinTech in enhancing 

financial inclusion in Ghana. Section two was dedicated to the 

review of related literature. It provided an in-depth explora-

tion of various themes such as the definition and history of 

financial inclusion and FinTech, the types of FinTech services, 

and their impacts on financial inclusion. It also examined 

existing studies on the strategies employed by FinTech firms 

to promote financial inclusion, the challenges they face, and 

the potential benefits for the underserved populations with 

insights from countries like Vietnam, India, and Kenya fol-

lowing their successes in the implementation of FinTech 

initiatives. Section three outlined the methodology used in the 

research. This section detailed the research design, data col-

lection instruments, and methods of data analysis. Structured 

questionnaires were the primary data collection tool, and the 

data was analyzed using both quantitative and qualitative 

methods. The chapter ensured the study's rigor by discussing 

ethical considerations and the reliability of the data collected. 

Section four presented the results and discussions. The data 

collected was analyzed and discussed using descriptive and 

inferential statistics. This section highlighted the demographic 

characteristics of the respondents, their awareness and usage 

of FinTech products, and the impact of these products on 

financial inclusion. It also discussed the implications of the 

findings for FinTech adoption and the broader financial in-

clusion agenda in Ghana. Section five concluded the study 

and provided summary, conclusion and policy implication. 

5.2. Managerial Implications 

The study concludes that FinTech plays a pivotal role in 

promoting financial inclusion in Ghana. The analysis revealed 

a high awareness and usage of mobile money, which indicates 

a strong foundation for FinTech adoption. However, aware-

ness of other FinTech products remains low, suggesting a 

need for further education and marketing efforts. The demo-

graphic analysis showed that younger individuals, males, and 

those with higher education levels are more likely to engage 

with FinTech. Addressing the gender gap and enhancing 

FinTech literacy across all demographics are crucial for 

maximizing the benefits of financial inclusion. The study 

underscores the importance of leveraging FinTech to reduce 

financial exclusion, particularly among underserved and rural 

populations. 

5.3. Policy Recommendations 

Based on the study's results and conclusions, the following 

recommendations were made: 

Enhance FinTech Education and Awareness 

Implement targeted educational programs to raise aware-

ness about the benefits and usage of various FinTech products 

beyond Mobile Money. Utilize digital platforms and com-

munity outreach to educate underserved populations about 

FinTech solutions. 

Improve Infrastructure and Interoperability 

Invest in technological infrastructure to support the seam-

less operation and integration of various FinTech services. 

Ensure interoperability between different FinTech platforms 

to enhance user experience and service accessibility. 

Strengthen Consumer Protection 

Develop and enforce robust consumer protection regula-

tions to build trust and confidence in digital financial services. 

Establish grievance redressal mechanisms to address con-

sumer issues promptly and effectively. 

Promote Financial Inclusion Initiatives 

Launch programs similar to India’s Jan Dhan Yojana and 

Vietnam’s National Financial Inclusion Strategy to increase 

access to financial services, especially in rural and under-

served areas. Encourage public-private partnerships to drive 

innovation and expand the reach of FinTech services. 

Supportive Regulatory Environment 

Create regulatory sandboxes to allow for the testing and 

development of new FinTech innovations in a controlled 

environment. Collaborate with international bodies to adopt 

best practices and standards in FinTech regulation and im-

plementation. 

5.4. Limitations to the Study 

Despite its comprehensive scope, this study has certain 

limitations that warrant consideration. One area for im-

provement is FinTech's rapid development, which may make 

it challenging to capture the most recent information and 

industry trends [79]. Additionally, the comparative analysis 

may encounter challenges related to data availability, con-

sistency, time and resource constraints, and comparability 

across different regions. The study's reliance on existing lit-

erature, primary and secondary data sources in Ghana limits 

ability to generalize the results from it. Given the diverse 
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regulatory landscapes governing FinTech globally, the study 

may only capture some relevant policy dynamics impacting 

financial inclusion relating to study context. 
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