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ABSTRACT- This study discusses the dynamic
interaction between world finance and the art of
decision making by strategically learning from the
banking sector of Ghana and also applying such to
the fintech innovations of the United States. It
examines how decision-making models, financial
inclusion policies, regulation, and technology
practices formulated in a developing economy can
be useful in illuminating the developed financial
systems. The banking sector in Ghana has led the
innovation of mobile money, agent banking, and
non-traditional scoring of credit details based on
non-conventional information like telecom use,
payment of electricity and water bills. The
innovations have led to financial inclusion of the
underserved and a cost-effective model of service
delivery. On the other hand, the U.S. fintech
environment, despite the high level of technological
innovation, has to deal with such risks as regulatory
disintegration, inequities in credit, and the
proliferation of cyber threats. The research takes
place through qualitative and comparative case
study methodology, in which a combination of semi-
structured interviews, document review, and
thematic analysis is used as the study explores both
ecosystems. The most significant findings indicate
that Ghana has a regulatory sandboxing, customer-
oriented design, and cost-efficient innovations that
offer practical and scalable lessons to U.S. fintech
companies that hope to enhance more inclusivity
and efficiency. The argument is a synthesis of the
available literature and field evidence pointing to
the harmonies and disparities between the two
systems. The study emphasizes the importance of
cross-border learning as well as reverse innovation,
implying that the sustainable development of
fintech should include not only high-tech options
but also those facilitated by local strategy
adjustments. This research ends with policy,
practice, and research suggestions that call on
collaborative systems, adaptive rulings, and
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integrative decision analytics to unite financial
systems across the entire globe.

Index Terms- Decision Analytics, Financial
Inclusion, Fintech Innovation, Ghana Banking
Sector, U.S. Fintech, Regulatory Sandbox,
Alternative Data, Comparative Finance

L INTRODUCTION

The global financial landscape has experienced
transformative shifts in the past few decades, largely
due to the acceleration of digital technologies and the
rise of fintech innovations. Emerging markets,
particularly in Africa, have increasingly embraced
these technologies, bypassing traditional banking
models to implement solutions that drive financial
inclusion and economic growth. Ghana, a country in
West Africa, has been one of the leaders in this digital
transformation, particularly in the area of mobile
banking and mobile money services. The success of
Ghana’s banking sector in embracing technology and
creating accessible financial services offers valuable
lessons for more developed economies, including the
United States, where fintech has been predominantly
driven by advanced technology and infrastructure.

This paper aims to explore the lessons that U.S.
fintech companies can derive from Ghana’s banking
sector, particularly in the areas of financial inclusion,
mobile money adoption, and decision analytics. It
also seeks to assess how the integration of decision
analytics, particularly in areas such as customer
behaviour analysis, predictive analytics, and
financial decision-making, can enhance U.S. fintech
innovations. By examining Ghana's banking sector,
this research will identify strategies and innovative
practices that can be transferred to U.S. fintech,
bridging the gap between developed and emerging
financial systems.
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The importance of studying Ghana’s banking sector
lies in the country’s unique approach to overcoming
financial exclusion and driving economic growth
through innovative banking solutions. Ghana has
made impressive strides in mobile banking and
mobile money systems, which have led to an increase
in financial accessibility for underserved populations

(Asiedu & Tengey, 2020). On the other hand, the U.S.

fintech ecosystem, while highly developed and
diverse, has faced challenges in reaching certain
segments of the population, such as those in rural or
low-income areas (Gomber et al., 2018). Ghana’s
success provides an example of how digital solutions
can be used to overcome these barriers.

The U.S. fintech industry is known for its rapid
innovation and adoption of cutting-edge technologies
such as artificial intelligence, blockchain, and big
data. However, the focus of U.S. fintech has largely
been on urban populations, with limited attention
paid to underserved and unbanked communities
(Zohdy & Garg, 2019). In contrast, Ghana’s banking
sector, particularly through mobile money services
like MTN Mobile Money and AirtelTigo Money, has
prioritized serving unbanked and underbanked
populations, leveraging mobile phones as a primary
platform for financial services (Osei-Assibey, 2018).
By exploring Ghana’s approach, this paper seeks to
provide insights on how U.S. fintech companies can
expand their reach, particularly in underserved
regions.

Moreover, decision analytics has played a critical
role in the success of Ghana’s banking innovations.
As fintech companies around the world embrace
data-driven approaches to improve their products and
services, decision analytics has emerged as a key tool
for enhancing customer experience, financial
decision-making, and market growth (Koller, 2017).
In Ghana, mobile money services have been able to
leverage data analytics to better understand customer
behaviour, predict needs, and offer tailored financial
products (Bawakyillenuo, 2019). This paper will
explore the application of decision analytics in
Ghana’s banking sector and discuss how these tools
can be adapted for U.S. fintech innovations.

The financial inclusion achieved by Ghana’s mobile
banking services presents a case study for U.S.
fintech companies seeking to enhance their market
outreach. Despite significant technological advances
in the U.S. fintech space, financial exclusion remains
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a significant issue. According to the Federal Deposit
Insurance Corporation (FDIC), nearly 6.5% of U.S.
households were unbanked as of 2019, and many
more were underbanked (FDIC, 2020). This gap
represents an opportunity for U.S. fintech companies
to adopt lessons learned from emerging markets,
where mobile technology has proven to be an
effective tool for driving financial inclusion.

In Ghana, the mobile banking revolution has been
supported by the government's commitment to
promoting digital financial services, coupled with an
increasing demand for accessible banking solutions
from the population (Eghan, 2021). Services like
mobile money, which allow wusers to make
transactions, pay bills, and transfer funds via their
mobile phones, have expanded the scope of financial
inclusion. These services have helped millions of
Ghanaians who previously had limited or no access
to formal financial services to manage their finances,
thereby promoting economic stability and fostering
financial literacy (Asiedu & Tengey, 2020).

In addition, the role of government regulation in
Ghana’s banking sector cannot be understated. The
Bank of Ghana has implemented policies aimed at
enhancing financial inclusion and encouraging the
adoption of digital banking solutions (Bawakyillenuo,
2019). These policies, which include the
establishment of a regulatory framework for mobile
money services, have fostered a conducive
environment for the growth of fintech companies in
Ghana. The success of mobile money services in
Ghana provides a roadmap for U.S. fintech
companies looking to improve their regulatory
frameworks and drive innovation. A thorough
understanding of the regulatory landscape in Ghana
can help U.S. fintech companies navigate similar
challenges, particularly in areas such as data privacy,
cybersecurity, and consumer protection.

Decision analytics has emerged as an essential tool in
the financial services sector worldwide. U.S. fintech
companies have increasingly relied on analytics to
understand customer behaviours, forecast market
trends, and design more personalized financial
products (Hossain & Anwar, 2020). However, many
fintech companies in the U.S. focus predominantly on
sophisticated, high-net-worth individuals and fail to
cater to the needs of underbanked and low-income
communities (Narula, 2020). Ghana’s success in
integrating decision analytics into its mobile banking
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services presents an opportunity for U.S. fintech
companies to develop more inclusive products. By
understanding customer profiles and leveraging
predictive analytics, fintech companies in the U.S.
can create services that meet the needs of
underserved populations and expand their market
reach.

In conclusion, the rise of fintech in the U.S. has
brought about many advances in financial services,
but significant gaps remain in terms of financial
inclusion, particularly for rural and low-income
populations. Ghana, as an emerging market, offers
valuable insights into how digital financial services
can be leveraged to bridge these gaps. Through an
examination of Ghana’s mobile banking sector and
the application of decision analytics, this paper will
identify strategic lessons that can inform the future of
U.S. fintech innovations. By incorporating these
lessons into their decision-making processes, U.S.
fintech companies have the potential to not only drive
innovation but also foster greater financial inclusion
on a global scale.

The objectives of this research Paper include:

1. To examine the role of decision analytics in
Ghana's banking sector.

2. To analyze the applicability of Ghanaian banking
strategies to U.S. fintech operations.

3. To identify lessons from Ghana that can inform
regulatory and operational strategies in the U.S.

4. To propose a strategic framework for knowledge
transfer between emerging markets and developed
fintech ecosystems.

II. LITERATURE REVIEW

2.1 Conceptual Framework

Decision analytics refers to the use of quantitative
and qualitative data, statistical models, and
computational algorithms to support and enhance
decision-making in financial institutions. It
comprises tools such as machine learning, predictive
analytics, data mining, and optimization methods, all
aimed at improving strategic outcomes (Provost &
Fawecett, 2013). In the context of banking and fintech,
decision analytics supports key operations like risk
assessment, fraud detection, customer relationship
management, and credit scoring (Davenport & Harris,
2017).
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Fintech firms apply decision analytics to gain a
competitive advantage by tailoring financial products
to customer behaviors and preferences. Predictive
modeling enables these institutions to reduce default
risks and improve customer targeting, thereby
enhancing operational efficiency and customer
satisfaction (Jagtiani & Lemieux, 2019). Moreover,
as financial services become increasingly digitized,
real-time data streams are being integrated into
automated decision-making systems, providing
adaptive and responsive financial services (Bastani et
al., 2019).

2.2 Overview of Ghana’s Banking Sector

Ghana's banking system has undergone numerous
transformations driven by policy reforms,
technological advancement, and strategic innovation.
The financial sector includes commercial banks, rural
banks, microfinance institutions, savings and loans
companies, and fintech startups. According to the
Bank of Ghana (2022), recent regulatory reforms
such as the recapitalization directive and the
introduction of tiered KYC frameworks have
enhanced stability, improved financial soundness,
and facilitated digital transformation.

One of the most remarkable developments in Ghana's
banking sector is the integration of mobile money
services. These services have enabled millions of
previously unbanked citizens to access financial
services using mobile devices. With over 45 million
mobile money accounts registered by the end of 2021,
Ghana ranks among the leading countries in Sub-
Saharan Africa in mobile banking penetration
(GSMA, 2022). The widespread adoption of mobile
money has been underpinned by innovations in
digital identity verification, biometric authentication,
and agent banking networks.

Ghanaian banks are increasingly adopting decision
analytics to assess creditworthiness using alternative
data such as mobile phone usage patterns, social
media activity, and utility payment histories. These
practices have enabled financial institutions to
expand credit to small and medium-sized enterprises
(SMEs) and individuals without formal credit
histories (IFC, 2021). Moreover, regulatory
authorities such as the Bank of Ghana have
implemented fintech innovation sandboxes to
facilitate the safe testing of new products and services
(BoG, 2022).
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2.3 U.S. Fintech Landscape

The U.S. fintech ecosystem is one of the most
dynamic and advanced globally, with a thriving
ecosystem of startups, venture capital, and regulatory
bodies. Key sectors include digital payments, peer-
to-peer lending, robo-advisors, neobanks, and
blockchain-based solutions. According to Statista
(2023), the transaction value in the U.S. digital
payments market is projected to exceed $3.6 trillion
by 2025.

U.S. fintech companies are heavy adopters of
decision analytics to enhance risk modeling, fraud
detection, and user personalization. Tools such as Al
and machine learning enable them to process large
volumes of structured and unstructured data, thereby
optimizing pricing models, underwriting processes,
and customer support (Kou et al., 2021). For example,
firms like Zest Al and Upstart use Al-driven credit
scoring models to provide loans to individuals with
thin credit files, demonstrating the power of analytics
in enhancing financial inclusion (Board of Governors
of the Federal Reserve System, 2022).

However, U.S. fintechs also face significant
challenges. Regulatory fragmentation across federal
and state levels can hinder innovation and scalability.
Additionally, concerns around data privacy,
algorithmic bias, and cybersecurity remain prevalent,
underscoring the need for robust governance and
ethical Al practices (Frost, Gambacorta, Huang, Shin,
& Zbinden, 2021).

2.4 Comparative Studies in Financial Innovation

Comparative studies highlight the potential of reverse
innovation—where developed in
emerging markets inform solutions in developed
economies. For example, M-Pesa in Kenya
revolutionized mobile payments and inspired similar
models in Europe and North America (Jack & Suri,
2014). Similarly, the integration of mobile money
and agent banking in Ghana provides a low-cost
model that could inform U.S. efforts to reach

innovations

underbanked populations in rural and minority
communities.

Moreover, research by Chen et al. (2022) emphasizes
the importance of contextualizing financial
innovations, suggesting that successful models must
be tailored to the regulatory, economic, and cultural
conditions of target markets. This underscores the
value of studying Ghana’s banking sector not just for
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its innovations, but for the way these innovations are
adapted to local challenges.

Studies also show that financial ecosystems in
developing economies often exhibit greater agility
due to their smaller size, simpler regulatory
environments, and stronger focus on financial
inclusion (World Bank, 2022). Such features may
enable more rapid prototyping and implementation of
data-driven tools, offering useful lessons for more
complex financial systems like that of the U.S.

2.5 Theoretical Underpinnings

This study is grounded in several theoretical
frameworks that guide the understanding of decision
analytics and innovation diffusion. The Diffusion of
Innovation Theory (Rogers, 2003) explains how, why,
and at what rate new ideas and technologies spread.
In the context of fintech, this theory helps analyze the
adoption of data-driven tools across diverse financial
markets.

Institutional Theory (DiMaggio & Powell, 1983)
provides insight into how regulatory, normative, and
cognitive pressures influence organizational behavior.
This is particularly relevant in understanding how
Ghanaian and U.S. financial institutions respond to
technological and regulatory shifts.

Strategic Decision-Making Models (Eisenhardt &
Zbaracki, 1992) shed light on how organizations use
analytics and information processing to make
complex decisions under uncertainty. These models
are essential for evaluating how data analytics
supports fintech strategies and operational choices.
Technology Acceptance Model (TAM) (Davis, 1989)
also plays a role in assessing user adoption of fintech
platforms. Understanding user perception of ease of
use and usefulness helps determine the scalability of
innovations from Ghana to the U.S.

III. METHODOLOGY

This study adopts a qualitative comparative case
study design to explore the intersection between
global finance and decision analytics by drawing
insights from Ghana’s banking sector and evaluating
their applicability to U.S. fintech innovations. The
comparative case study approach is particularly
effective for cross-national analyses where context-
specific variables play a crucial role (Yin, 2018). By
focusing on the banking sector in Ghana and the
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fintech ecosystem in the United States, the research
seeks to uncover transferable strategies and decision-
analytic practices that support inclusive, data-driven
financial innovation.

Data were collected through a triangulation of three
primary semi-structured  interviews,
document review, and secondary data analysis. Semi-
structured interviews were conducted with 12 key
informants comprising senior managers in Ghanaian
banks, fintech executives in the U.S., and regulatory
officers from both countries. This method facilitated
in-depth discussions while allowing flexibility to

sources:

probe emerging themes (Creswell & Poth, 2018).
The document review included regulatory guidelines,
fintech whitepapers, annual reports from the Bank of
Ghana and U.S. Federal Reserve, and publications
from global institutions such as the World Bank, IMF,
and GSMA. Secondary data were sourced from peer-
reviewed academic journals, industry reports, and
publicly available databases such as Statista, OECD,
and IFC reports.

A purposive sampling strategy was used to select
knowledgeable participants with relevant experience
in financial regulation, decision analytics, and fintech
implementation. The sampling was guided by the
principle of information-rich cases (Patton, 2015),
ensuring that participants could provide deep insights
into the institutional practices and technological tools
being examined.

Thematic analysis was employed to identify patterns,
themes, and relationships within the data. Interview
transcripts and documentary evidence were coded
using NVivo 12 software, following Braun and
Clarke’s (2006) six-phase framework: familiarization,

coding, theme development, theme refinement,
naming, and reporting. Cross-case synthesis was used
to compare findings from Ghana and the U.S.,,
allowing the identification of convergent and
divergent themes and strategies (Stake, 2005).

To enhance credibility, the study employed
methodological triangulation, member checking, and
peer debriefing. Interview transcripts were returned
to participants for verification to ensure accuracy of
interpretations. Additionally, data from different
sources were cross-referenced to validate findings
and mitigate bias.

All participants provided informed consent, and data
were anonymized to protect confidentiality. Ethical
clearance was obtained from the relevant institutional
review board, and the study adhered to the guidelines
of the Declaration of Helsinki for research involving
human subjects (World Medical Association, 2013).

Iv. RESULTS

The findings are organized thematically, highlighting
how decision analytics is implemented within
Ghana’s banking sector and how those insights can
be strategically applied to U.S. fintech ecosystems.
The analysis integrates tabulated summaries and
expands on observed patterns, contextual influences,
and strategic implications.

4.1 Thematic Results from Ghanaian Banking Sector
The qualitative analysis from interviews with
Ghanaian  financial experts and regulatory
professionals revealed six recurring themes. These
are presented in the table below with an expanded
explanation.

Theme Observed Practices in Ghana

Strategic Impact

Fi ial Inclusi
fnancial fnclusion banking, and biometric KYC

Integration of mobile money, agent | Enhanced banking reach in rural and informal

sectors; reduced entry barriers for the unbanked.

Decision Analytics ..
records, utility payments)

Use of alternative data (telecom

Enabled credit access for clients lacking
traditional credit history; fostered SME
financing.

Regulatory

Flexibility digital banking licenses

Regulatory sandbox, progressive

Accelerated innovation while maintaining
supervision; reduced time to market for new
services.

Customer-Centric
Innovation

Use of behavioral and transactional
data for product development

Led to tailored savings plans, microloans, and
insurance products that increased customer
stickiness.

Models startups

Low-Cost Delivery | Partnerships with telcos and fintech | Reduced infrastructure cost; improved service

scalability across urban and rural areas.
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Cybersecurity and
Resilience

Adoption of biometric ID systems,
nationwide cybersecurity strategy

Built digital trust; mitigated fraud and
strengthened resilience during system shocks.

These findings point to an ecosystem where decision
analytics is not only a technological tool but also a
developmental strategy. Financial institutions in
Ghana operate in a resource-constrained environment
but utilize data in highly innovative and inclusive

ways.

4.2 Thematic Results from U.S. Fintech Sector

The U.S. fintech sector presents a more
technologically advanced but structurally complex
environment. Interviews and document reviews
surfaced six dominant patterns in the use of decision
analytics.

Theme

Observed Practices in U.S.
Fintech

Strategic and Operational Implications

Financial Inclusion

Digital-only banking models; Al-
driven credit scoring

Improved onboarding processes, but gaps persist
for minority groups and rural populations.

Decision Analytics

Use of big data, deep learning,
and predictive analytics

Enhanced fraud detection and real-time
personalization; risk of algorithmic bias.

Regulatory
Environment

Federal-state overlap, data privacy
laws (e.g., CCPA, GLBA)

Stifles innovation and complicates compliance
for startups.

Customer-Centric
Innovation

Al-led dynamic pricing, real-time
behavioral targeting

High engagement and retention; potential
privacy intrusions.

Cost Structures

VC-backed scaling, cloud-native
architecture

High initial capital needs; profitability
challenges in early-stage firms.

Cybersecurity and
Resilience

Investment in biometric
verification, encryption, and
insurance

Robust infrastructure, but cyber threats are
evolving rapidly.

These results indicate that although the U.S. fintech industry is highly advanced, its complexity introduces

challenges not faced in more agile, centralized ecosystems like Ghana's.

4.3 Cross-Case Comparative Analysis
A comparative synthesis reveals overlapping themes with distinct contextual nuances.

Strategic Domain Ghana Banking Sector U.S. Fintech Sector | Key Lesson/Insight
. . . Mobile money, agent Digital banks, Al Hybrid models may enhance U.S.
Financial Inclusion ) .
networks, alt-data credit modeling outreach to unbanked

Analytics Telecom and utility data ML algorithms and Ghana’s methods more inclusive;

Implementation for scoring large datasets U.S. methods more granular

Reggla?tf)ry Adaptive sandbox model Rigid, multilayered US f:an learn from Ghana’s

Flexibility system iterative compliance processes

Innovation Lean partnerships with Tech-first, Ghana’s lean model could reduce

Delivery telcos and MFIs investment-heavy U.S. burn rates

Cybersecurity and Government-led digital ID | Private-sector Combining biometric ID and

Trust system solutions decentralized trust may be ideal
4.4 Discussion of Results global financial inclusion, resilience, and
The findings of this study underscore several critical effectiveness.

insights into how decision analytics functions within
two contrasting yet increasingly converging financial
landscapes: Ghana and the United States. By
comparing strategies, technologies, and regulatory
environments, this research  highlights the
complementary nature of innovations from both
regions and how they can be harnessed to promote
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The emphasis on alternative data use in Ghana aligns
with recent studies by the International Finance
Corporation (2021), which emphasize the importance
of mobile phone metadata, airtime usage, and utility
payment history in providing credit to underserved
populations. These practices have not only
democratized credit access but also challenged
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traditional notions of creditworthiness—an area
where U.S. fintech firms are increasingly showing
interest (Jagtiani & Lemieux, 2019). U.S. institutions
like Upstart and Zest Al have recently experimented
with incorporating non-traditional metrics into their

models, but the inclusion ethos is still largely missing.

Ghana's success offers empirical validation for these
emerging trends in the U.S. context.

Similarly, the regulatory sandbox approach adopted
by the Bank of Ghana reflects global best practices
and is aligned with the findings of Zetzsche et al.
(2020), who note that regulatory sandboxes can
promote innovation while managing systemic risk.
Countries such as the United Kingdom and Singapore
have successfully employed this strategy, and
Ghana's inclusion in this league further underscores
the model's utility. In contrast, the U.S. system
remains fragmented, with different states adopting
divergent approaches—an issue also raised by Frost
et al. (2021), who argue that this lack of
harmonization is a barrier to scalable innovation.

On customer-centricity, Ghana’s banks use
behavioral profiling and community-based feedback
mechanisms to tailor financial products, such as
savings and micro-insurance, to local needs. This
mirrors findings from Chen et al. (2022), who argue
that fintech innovations succeed best when
contextually grounded. While U.S. fintechs use real-
time analytics to customize services, there is often a
trade-off with user privacy and algorithmic
transparency. The need to balance personalization
with data protection is echoed in the work of Kou et
al. (2021), who call for responsible Al frameworks
within financial services.

Cybersecurity remains a shared concern across both
countries. Ghana’s reliance on biometric identity and
public digital infrastructure aligns with findings from
GSMA (2022), which highlight biometrics as a key
trust enabler in digital financial services. The U.S.
fintech  sector's investment in multi-factor
authentication, encryption, and cyber-risk insurance,
though technically robust, has not significantly
addressed rising cyber threats, especially in the
context of increasing digital dependency. Bastani et
al. (2019) argue for integrating real-time risk
analytics as a dynamic defense mechanism—
something both regions could benefit from.
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Lastly, the findings reiterate a core thesis from
Khanna and Palepu (2010): that innovation is not
unidirectional. The concept of reverse innovation—
where developing economies offer scalable,
contextually  relevant  models—has  grown
increasingly significant in global finance. Ghana's
adaptive regulatory practices, community-centric
banking, and pragmatic analytics implementations
serve as a valuable blueprint for fintech evolution in
complex markets like the U.S.

Implications for Research and Practice

e For U.S. fintech firms, the integration of
Ghanaian-style alternative data could foster
deeper inclusion.

e Regulators in the U.S. can learn from Ghana’s
sandbox and national KYC system to reduce
fragmentation.

e Cross-border collaboration and knowledge
exchange between financial ecosystems should
be encouraged.

Bridging Global Finance and Decision Analytics:

Strategic Lessons from Ghana’s Banking Sector to

U.S. Fintech Innovations

CONCLUSION

This research demonstrates that strategic lessons
from Ghana’s banking sector can meaningfully
inform innovations within the U.S. fintech ecosystem,
particularly in fostering inclusion, cost-efficiency,
and regulatory adaptability. While Ghana excels in
leveraging decision analytics for developmental
impact, the U.S. leads in technical sophistication.
Bridging the strengths of both systems offers a
blueprint for a more inclusive, resilient, and data-
driven global financial future.

V. RECOMMENDATIONS

1. For U.S. Fintechs: Adopt alternative data models
used in Ghana to expand access to credit among
underserved populations.

2. For Regulators: Implement regulatory sandboxes
and adaptive compliance frameworks to foster
innovation.

3. For Researchers: Conduct longitudinal studies on
the effectiveness of cross-regional fintech
integrations.

4. For Global Financial Institutions: Facilitate
knowledge exchange and partnerships between
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emerging and advanced markets to co-develop
inclusive fintech solutions.

(2]

(3]

(4]

(3]

(6]

(8]

[10]

(11]

[12]

IRE 1710782

REFERENCES

Asiedu, A. B., & Tengey, D. A. (2020). Mobile
money and financial inclusion: Evidence from
Ghana. International Journal of Economics and
Financial Issues, 10(3), 176-185.

Bank of Ghana. (2022). Annual Report 2022.
Accra: BoG.

Bastani, H., Giannakis, G., & Wang, J. (2019).
Efficient reinforcement learning for high-
dimensional linear Markov decision processes.
Advances in Neural Information Processing
Systems, 32.

Bawakyillenuo, S. (2019). Financial inclusion
in Ghana: The role of mobile money.
International  Journal of Business and
Management Review, 7(2), 35-45.

Board of Governors of the Federal Reserve
System. (2022). Financial Stability Report.
Washington, DC.

Braun, V., & Clarke, V. (2006). Using
Thematic Analysis in Psychology. Qualitative
Research in Psychology, 3(2), 77-101.

Chen, Y., Mahajan, A., & Sharma, G. (2022).
Contextualizing Fintech Innovations: Lessons
from Emerging Markets. Journal of Financial
Innovation, 8(1), 1-23.

Creswell, J. W., & Poth, C. N. (2018).
Qualitative Inquiry and Research Design:
Choosing Among Five Approaches (4th ed.).
SAGE Publications.

Davenport, T. H., & Harris, J. G. (2017).
Competing on Analytics: The New Science of
Winning. Harvard Business Press.

Davis, F. D. (1989). Perceived Usefulness,
Perceived Ease of Use, and User Acceptance of
Information Technology. MIS Quarterly, 13(3),
319-340.

DiMaggio, P. J., & Powell, W. W. (1983). The
Iron Cage Revisited: Institutional Isomorphism
and Collective Rationality in Organizational
Fields. American Sociological Review, 48(2),
147-160.

Eghan, D. (2021). The impact of digital
financial inclusion on Ghana's economy: A

look at mobile money adoption. Journal of
African Business, 22(1), 61-80.

[13]

[14]

[15]

[18]

[19]

[20]

[21]

[23]

[24]

[25]

ICONIC RESEARCH AND ENGINEERING JOURNALS

Federal Deposit Insurance Corporation (FDIC).
(2020). FDIC National Survey of Unbanked
and Underbanked Households.
https://www.fdic.gov/households-survey

Frost, J., Gambacorta, L., Huang, Y., Shin, H.
S., & Zbinden, P. (2021). BigTech and the
changing structure of financial intermediation.
Economic Policy, 36(106), 235-277.

Gomber, P., Kauffman, R. J., Parker, C., &
Weber, B. W. (2018). On the fintech revolution:
Interpreting the forces of innovation, disruption,
and transformation

in financial services.

Journal of Management Information Systems,
35(1), 1-34.

GSMA. (2022). State of the Industry Report on
Mobile Money 2022. London: GSMA.

Hossain, M., & Anwar, M. (2020). Leveraging
data analytics in fintech: Opportunities and
challenges. Fintech Journal, 4(2), 123-137.

IFC. (2021). Alternative Data Transforming
SME Finance in Africa. Washington, DC:
International Finance Corporation.

International Finance Corporation (IFC).
(2021). Alternative Data Transforming SME
Finance in Africa. Washington, DC: World
Bank Group.

Jack, W., & Suri, T. (2014). Risk Sharing and
Transactions Costs: Evidence from Kenya's
Mobile = Money  Revolution.

Economic Review, 104(1), 183-223.

Jagtiani, J., & Lemieux, C. (2019). The Roles
of Alternative Data and Machine Learning in
Fintech Lending: Evidence from the
LendingClub Consumer Platform. Financial
Management, 48(4), 1009-1029.

Khanna, T., & Palepu, K. G. (2010). Winning
in Emerging Markets: A Road Map for Strategy
and Execution. Harvard Business Press.

American

Koller, G. (2017). Decision analytics in the
financial sector: A roadmap for success. Journal
of Financial Analytics, 23(3), 45-60.

Kou, G., Akdeniz, O., Dincer, H., & Yiiksel, S.
(2021). Fintech Investments in European Banks:
A Hybrid IT2 Fuzzy Decision-Making
Approach. Financial Innovation, 7(1), 1-20.
Narula, R. (2020). Fintech innovation in
emerging markets: The need for a new strategy.
Strategic Management Journal, 41(9), 1657-
1677.

1174



© SEP 2025 | IRE Journals | Volume 9 Issue 3 | ISSN: 2456-8880

[26] Osei-Assibey, E. (2018). The role of mobile
banking in financial inclusion in Ghana.
International Journal of Mobile Banking, 10(1),
49-62.

[27] Patton, M. Q. (2015). Qualitative Research &
Evaluation Methods (4th ed.). SAGE
Publications.

[28] Provost, F., & Fawcett, T. (2013). Data Science
for Business: What You Need to Know About
Data Mining and Data-Analytic Thinking.
O'Reilly Media.

[29] Rogers, E. M. (2003). Diffusion of Innovations
(5th ed.). New York: Free Press.

[30] Stake, R. E. (2005). Qualitative Case Studies.
In N. K. Denzin & Y. S. Lincoln (Eds.), The
SAGE Handbook of Qualitative Research (3rd
ed., pp. 443—466). SAGE Publications.

[31] Statista. (2023). Digital Payments - United
States. Retrieved from
https://www.statista.com/outlook/dmo/fintech/
digital-payments/united-states

[32] World Bank. (2022). Global Financial
Development Report: Financial Inclusion.
Washington, DC: World Bank.

[33] World  Medical  Association.  (2013).
Declaration of Helsinki: Ethical Principles for
Medical Research Involving Human Subjects.
JAMA, 310(20), 2191-2194.

[34] Yin, R. K. (2018). Case Study Research and
Applications: Design and Methods (6th ed.).
SAGE Publications.

[35] Zetzsche, D. A., Buckley, R. P., & Arner, D. W.
(2020). Regulating LIBRA: The
Transformative Potential of Facebook’s
Cryptocurrency and Possible Regulatory
Responses. University of New South Wales
Law Journal, 43(1), 84—110.

[36] Zohdy, M., & Garg, D. (2019). Financial
inclusion and the role of fintech in the U.S.
economy. Journal of Economic Development,
42(4), 229-246.

IRE 1710782 ICONIC RESEARCH AND ENGINEERING JOURNALS 1175



