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UtilizingICTtodeliverfinancialservicesaswellascreatingnewfinancialproductsandservicesacces-
siblethroughtheWeb/Appshasattractedmuchattentionlatelyandithasmarchedtoanewareacalled
FinancialTechnology(FinTech),whichcanbeconsideredasadisruptiveinnovationinfinancialsectors.
ManyinnovationshavebeencreatedinFinTech,andsomeofthemaredisruptiveinnovationsthatthreaten
theexistingplayersinthefinancialindustry.FinTechisnowwidelyusedaroundtheworld.Eventually,
FinTechwilleitherdisruptorcomplementexistingfinancialservices(Ansharietal.,2019a).Therole
offinancialservicesinthefinancialindustryisvitallyimportant.Astechnologyevolves,thedelivery
oftheservicesisbeingshiftedfromtraditionaldeliverysystemstoinnovativedeliverysystemsthat
heavilyuseinformationandcommunicationtechnology(ICT)toservethepublicinmuchbetterways.

FinTechinnovationshaveledtonewbusinessmodels,applications,processes,orproductsthataffect
financialmarketsandinstitutionsandtheprovisionoffinancialservices.FinTechincludesfivemajor
areaswhicharefinanceandinvestment,operationsandriskmanagement,paymentsandinfrastructure,
datasecurityandmonetization,andcustomerinterface.Itcoversmanytypesoffinancialservicessuch
ascrowdfunding,moneytransfer,loan,Peer-to-Peer(P2P)lending,assetmanagement,mobilepayment,
andfundraising.

FinancialInclusivenessreferstoanefforttomakefinancialservicesandproductstobeeasilyavail-
ableandaffordabletoanyoneirrespectiveofpersonalnetworthorcompanysize.Financialinclusion
aimstocreateastrong,functional,diverse,efficientandflexiblefinancialsysteminordertoestablisha
market-driven,productiveandcompetitiveeconomy.Hence,financialinclusionattemptedtoeliminate
barriersthatexcludeindividualsfromengagingwiththefinancialsectorservices(Ansharietal.,2019b).
Sowhyarepeopleoutsideofthesystem?Inthecontextoffinancialexclusion,itreferstoaccessible,
affordableandrelevantfinancialsolutionsforallindividuals,regardlessoftheirnationality,gender,race
orreligion(Popescu,2022).

ThebookFinTech Development for Financial Inclusivenessisexpectedtobecomeamajorliterature
andreferenceforFinTechdevelopment,especiallyinpromotingfinancialinclusion,featuringconcep-
tual,casestudies,recentdevelopment,bestpractices,comparativeassessment,businessprocesses,as
wellasstrategiesandoutputsinstudiesofFinTechfrommultipledomainsofknowledge.Toensurethe
quality,eachchapterinthisbookwasreviewedintworounds.Readersarelikelytobeacademicians
andstudentswhocanusechaptersinthisbookfortheirreferencesonthelatestdevelopmentoffinancial
technology,researchersacademiatogainperspectiveofdisruptiveinnovationinthefinancialsector,
governmentorganizationswhointerestedinthefieldofFinTech,businessownerswhoneedtounder-
standthephenomenonofFinTech,technopreneurswhoseekinnovativeideasonFinTech,financial&
bankingpractitionerswhoneedtounderstandrecentdevelopmentofFinTech,policymakerswhoneed
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tounderstandthemajorcoreofFinTechandFinancialInclusiveneness,andalsogeneralpublicwho
seekinformationtheemergenceofFinTech.

ThebookcoversawiderangeoftopicsfromOverviewofFinTech,FinTechasDecentralizedFinance
(DeFi)forFinancialInclusion,FinTechasFutureGame-Changer,DigitalWalletEcosystem,Financial
Inclusion&SMEs,DigitalFinancialKnowledge,andFinTech’ssecurity,bothintheAsiaregionandin
severalspecificcountriessuchasBangladesh,BruneiDarussalam,China,Japan,Indonesia,Romania,
andMalaysia.Thebookincludes12chaptersthataddresstherecentFinTechdevelopmentinpromoting
FinancialInclusivenesswithrespecttoprocess,strategies,challenges,lessonslearnt,aswellasoutcomes.
Thefollowingisthesummaryofeachchapter.

Chapter1,titled“UnderstandingFinTechandDecentralizedFinance(DeFi)forFinancialInclusion,”
byAndreiDragosPopescu(Finance,UniversityofCraiova,Romania&SCXHoldingsPte.Ltd,Singa-
pore),statedthatforaverylongperiodoftime,financialinclusionresearchershavebeenaddressingthe
barriersthatpreventunprivilegedpeoplefromaccessingandusingfinancialservices.Financialexclu-
sionisanunderlyingsocialproblemthatdatesfromthecreationofthefirstfinancialsystem.Without
accesstothebankingandfinancialinfrastructures,theunbankedareperpetuatingaviciouscycleof
poverty.Blockchainisleadingthistransformationofallowingunbankedandunderbankedpeopleto
haveaccessandinteractwiththefinanceindustry.Thepromiseofadigitaleconomyisstartingtotake
shape,asFinancialTechnology(FinTech)companiesareevolvingtheconceptofdemocratizationof
access.DecentralizedFinance(DeFi)isexpandingthepossibilitiesoffinancialtechnologybycreating
anecosystembasedontransparency,accessibilityandefficiency.Wearewitnessingaparadigmshift
formostofthefinancialserviceswhichareremodelingtheaccessibilityandusabilityoftheseservices,
addressingtheexcludedandunderservedpopulation.

Chapter2,titled“FinancialTechnologyasaFutureGame-Changer,”byNelsonLajuni(Universiti
MalaysiaSabah,Malaysia),AvnnerChardlesWellfren(UniversitiMalaysiaSabah,Malaysia),Noraini
bintiAbdullah (UniversitiMalaysiaSabah,Malaysia),andSalumahbintiNain (UniversitiMalaysia
Sabah,Malaysia), stated thatFinTechhas emerged as a game-changer to complement and enhance
howthemillennialandGenerationZconducttransactions.Respondingtocallsofpriorresearch,this
studyused theUnifiedTheoryofAcceptanceandUseofTechnology(UTAUT)tounderstandhow
performanceexpectancyandeffortexpectancyfactorsinfluenceconsumers’intentiontousefinancial
technology.Performanceexpectancy(PE)andeffortexpectancy(EE)wereinvestigatedasexogenous
variablestowardstheintentiontousefinancialtechnology(FinTech)thatactasendogenousvariablesin
thisstudy.Wecollected284millennialandGenerationZrespondentsandanalysedthedatausingPLS-
SEM.Theresultfromthestudy’sstructuralmodelsuggestedthatFinTechcontinuanceuseintentionwas
dependentonperformanceexpectancyandeffortexpectancyonengagingwithyoungvibrantconsumers
andestablishingattractiveFinTechelements.Inaddition,millennialandGenerationZconsumerswitha
high-performanceexpectancywerefoundtoemphasizeFinTechcomponentsintheengagementprocess.

Chapter3,titled“DigitalWalletEcosysteminPromotingFinancialInclusion,”bySitiNurulJannah
Rosli (Universiti Brunei Darussalam), Muhammad Anshari (Universiti Brunei Darussalam, Brunei
Darussalam),MohammadNabilAlmunawar(UniversitiBruneiDarussalam,BruneiDarussalam),and
MasairolMasri(UniversitiBruneiDarussalam,BruneiDarussalam),affirmsthatDigitalwalletisex-
pandinglargelydrivenbytheevolutionofInternetandsmartphonepenetration.Numerousdigitalwallet
providershaveriseninmanycountriesincludingBruneiDarussalam.However,thelevelofadoptionis
stilllowandacashlesssocietyisstillfarfromanexpectedtarget.There’snomagicformulaindeploying
aguaranteedsuccessfuldigitalwalletbutdevelopingadigitalwalletecosystemthatistailoredtothe
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localmarketswillbeexpectedtoincreasedigitalcultureandacashlesssociety.Theresearchassesses
theexistingdigitalwalletecosystem,thenanalysetheextentofcompatibilityoflocalmarketdemand.
Furthermore,it introducesanimproveddigitalwalletecosystemmodelinordertosupportfinancial
inclusion thatcanbeachieved throughaholisticdigitalwalletecosystem.Thepaperalsoexamines
externalfactorsthatcontributetothedigitalwalletecosystem’swidthofusage.

Chapter4,titled“FinancialInclusionandMobilePaymenttoEmpowerSmallandMedium-Sized
Enterprises:Post-COVID-19BusinessStrategy,”byMiaFithriyah(IndonesiaOpenUniversity,Indo-
nesia),MasairolMasri(UniversitiBruneiDarussalam,BruneiDarussalam),MohammadNabilAlmu-
nawar(UniversitiBruneiDarussalam,BruneiDarussalam),andMuhammadAnshari(UniversitiBrunei
Darussalam,BruneiDarussalam),statesthatdespitetheincreasingadoptionofFinancialTechnology
(FinTech),andtheneedforsecurepaymentmethods,mobilepaymentsasamodeofsettlingdailybusi-
nesstransactionshavenotreceivedsufficientattention.Todate,severalbusinessactorsprefertouse
conventionalmoneypaymentmodes.However,itisapparentthattheneedforamoreeffectivepayment
methodtodayisconsideredabasicnecessity,consideringthecurrentcomplexityofconsumersandthe
negativeeffectofCOVID-19.Moreover,thecrisisraisedawaveofapprehensionoveralargenumberof
businessactors,particularlySmallandMedium-sizeEnterprises(SMEs).Theliteraturesearchindicated
thatthegovernmentshouldimplementthecorrectpolicytohelpcreateanacceptableenvironmentfor
financialtransactionsforboththeuserandproviders.Itisalsonecessarytoensurethatclients’security
andprivacyrightsareprotectedduringmobilepaymentstransactions.

Chapter5,titled“FinancialInclusion,P2PLending,andMSMEs:EvidenceFromIndonesia,”by
TulusT.H.Tambunan(UniversitasTrisakti,Indonesia),discussesinIndonesiaaftertheAsianfinancial
crisisof1997–1998widereformshavebeencarriedoutand“inclusive”economicdevelopmenthas
beenadopted.Onecomponentofinclusiveeconomicdevelopmentis“financialinclusion”.Thisimplies
anabsenceofbarriersthatmightdetermicro,smallandmediumenterprises(MSMEs)fromobtaining
financialservices.However,theportionofbankcreditreceivedbyMSMEsisstillsmall.Therefore,
financialtechnology(fintech)iswelcome,asanalternativesourceoffundingforMSMEs.Thischapter
discussesthreerelatedissues,namelyfinancialinclusion,MSMEs,andP2Plending.Itconcludesthat
Indonesiastillhasalongwaytogotoachievefullfinancialinclusion.Thischaptersuggeststhatwith
thepresenceofP2Plending,thenumberofMSMEs,especiallyMSEs,inIndonesiathathaveaccessto
formalfinancingwillincrease.Eventhoughaggregatedataarenotavailable,theinterviewswithasmall
numberofownersofMSEswho(ever)receivedP2PloanssuggestthatthepresenceofP2Plending
companiesdogivesomebenefitsforMSEs.

Chapter6,titled“AnOverviewofFinTechinBangladesh:ProblemsandProspects,”bySheikhAbu
Taher(JahangirnagarUniversity,Bangladesh)andMasatsuguTsuji(FacultyofEconomics,KobeInter-
nationalUniversity,Japan),statesthathowthefuturefinancialindustryisgoingtoreshapebytechnologi-
calinnovations.Financialtechnology(FinTech),amuch-discussedtopicaroundtheglobe,ischanging
theoverallfinancialsystem.ThetrendisnotanexceptionindevelopingcountrieslikeBangladeshtoo.
Inthischapter,theauthorsaimtoexplorethecurrentstateofFinTechinBangladeshinlightwiththe
possiblechallengesforgrowth,opportunities,andfutureprospects.ThegrowthofFinTechhelpsalarge
percentageofpeopletobecomebankedorhasgivenpossibleaccesstoformalfinance.Havingaccessto
finance,ahighrateofmobilephonepenetration,smoothmobileinternetaccessandahighcostofac-
cesstoformalfinancearesomefactorsthatenhanceFinTechpenetrationinBangladeshforthepastfew
years.Inlinewiththegivenprospects,thereareproblemsthatremaintoo.Therefore,usinganin-depth
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study,thisresearchaddressesthoseissues,providerecommendationsandlookforapossiblesolution
forthesmoothoperationofFinTechinBangladesh.

Chapter7,titled“DigitalFinancialKnowledgeandBehaviorofGenerationZinIndonesia:ASurvey
ofIslamicFinTechLiteracyTowardDigitalFinancial Inclusion,”byKhairunnisaMusari (KiaiHaji
AchmadSiddiqStateIslamicUniversity,Indonesia),andSutanEmirHidayat(GunadarmaUniversity
andNationalCommitteeforIslamicEconomy&Finance,Indonesia),investigatesthatthemajorityof
Indonesia’spopulationis intheproductiveagegroupanddominatedbyGenerationZ(27.94%).As
thegenerationthatcurrentlydominatesthepopulation,GenerationZ’scharactersareimportanttobe
learned.Theyarethefuture.GenerationZhasthepotencytoaccelerateIndonesia’sfinancialinclusion
throughdigitalizationbecausetheyareadaptabletotechnology.Respondingtothesurveyresultswhich
putGenerationZinIndonesiainthefirstrankforthelevelsofhappinessandreligiousawareness,then
asurveywasconductedforIslamicfinancialtechnologyliteracytofindouthowtheyfacechallenges
aswellasopportunitiesinthedigitaleratobeinlinewithreligiousvaluesandmayacceleratefinancial
inclusion.ThegreatpotentialofGenerationZfortechnologyaswellasreligiousawareness,inturn,
willsupportfinancialinclusiontowardsinclusivedevelopmentinIndonesia.Hence,thischapterwill
describethesurveyresultsofdigitalfinancialknowledgeandbehaviorofGenerationZinIndonesia.

Chapter8,titled“ThechallengesofFinTechInclusionandDigitizationofSMEsinIndonesia,”by
Syafrizal Helmi Situmorang (Universitas Sumatera Utara, Indonesia), explores that the COVID-19
pandemichaschangedpeople’sdigitalbehaviorandcausedgiantleapsinvariousdigitalbusinesses.
SMEsfacevariouschallengingfactorsinthetransformationoftheirbusinessintoadigitalecosystem.
Currently,Indonesiaisthecountrywiththefastest-growingdigitaleconomyandFinTechinASEAN.
Fintechplaysavitalroleinthedigitaleconomy,especiallyhelpingSMEsgodigitalandacceleratetheir
businessperformance,suchasventurecapitalfinancing,digitalpaymentservices,andfinancialarrange-
ments.However,theroleoffintechhasnotbeenmaximizedinincreasingfinancialinclusion.Thereare
stillvariousobstaclesandchallengessuchastechnologyadoption,financialliteracy,digitalliteracy,
financialinclusion,andFintechinclusion.VariousprogrameffortsfromallstakeholderstobringSMEs
intothedigitalecosystem.Withoutcooperation,increasingfinancialliteracyandfinancialinclusion,
andfintechinclusionwillbechallengingtoachieve.

Chapter9,titled“HowtheDevelopmentofFinTechCanBolsterFinancialInclusionUnderanEraof
DisruptiveInnovation?CasesStudyonChina,”byPoshanYu(SoochowUniversity,China),Chenghai
Li(IndependentResearcher,China),MichaelSampat(IndependentResearcher,China),andZuozhang
Chen(SoochowUniversity,China),statesthatFinTechprovidesmoreinclusivefinancialservicesfor
individualusersandcompanies.China,withthehighestpenetrationrateofonlinepaymentaroundthe
world,enablesindividualuserstoenjoyin-depthinclusivelendingservices.Thischapterwillportray
andassessFinTech’sadoption,challenges,anditspotentialstoChina.Basedonpreviousliterature,the
characteristicsofFinTechinChinaandtherolesofgovernmentinpromotingFinTechtoChinesebusi-
nesswillbediscussed.ThischapterwillalsoselectcasesfromHangzhouandtheGreaterBayArea,
inordertoanalyzetheopportunitiesandchallengesforChinesecompaniesintegratingFinTechintoits
businessoperations.

Chapter10,titled“SecuringFinancialInclusivenessAdoptionofBlockchainFinTechCompliance,”
byHeruSusanto(TunghaiUniversity,Taiwan;LIPI,Indonesia;andUniversityofTechnologyBrunei,
BruneiDarussalam),FahmiIbrahim(UniversityofTechnologyBrunei,BruneiDarussalam),Rodiah
Rodiah(GunadarmaUniversity,Indonesia),DidiRosiyadi,Informatics(IndonesianInstituteofSciences,
Indonesia),DesiSetiana(UniversityofBruneiDarussalam,BruneiDarussalam),AlifyaKaylaShafa
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Susanto(UniversityofTechnologyBrunei,BruneiDarussalam),AkbariIndraBasuki(Informatics,LIPI,
Indonesia),andIwanSetiawan(IndonesianInstituteofSciences,Indonesia),exploresFinTechaspart
offinancialinclusionchangesconventionalbusinessmodelstobeinformationtechnologyminded.The
presenceofFinTechinthewidercommunitymakesiteasyaccesstofinancialserviceproducts;transac-
tions,andpaymentsystemsmorepractically,efficientlyandeconomically.Unfortunately,thesecurity
riskintransactingincreases,cybersecurityinthefinancialservicesindustryandFinTechserviceprovid-
ersisconsideredamajortargetbycybercriminals.Leakageandmisuseofpersonaldataandfinancial
databyirresponsibleparties,andthelackofpublicknowledgeabouttheprocessesthatoccurwithin
FinTech.Thisstudyproposedasecuritymanagementapproachthroughahybridblockchainmethodthat
implementedthroughflaskframeworkandencryption,toprotecttransactiondata,whichtheaccuracy
determinedbasedontheparametersoftheuserdatasent.Theresultsarepromising.Refertoaccuracy,
thisstudysuccessfullyreducesdataleakageandmisuseofpersonaldataandfinancialdataatFinTech.

Chapter11,titled“GovernmentChallengesOverGlobalElectronicCommerceUsingFinTech:De-
signofConsumerPaymentTax(CPT)System,”byYeoulHwangbo(AsianStudySociety&Tashkent
University,Uzbekistan),examinesthechallengeovermostcountrieshavebeenlegislatingrelatedacts
andregulationsonglobalelectroniccommercetaxation,buttheyhavenotimplementedtheconsumption
taxsystemforglobalelectroniccommercesofar,ConsumerPaymentTax(CPT)isbasedonfintech
andtherebyproposedsothatconsumerscanpaytheconsumptiontaxestorelatedtaxationofficeof
thecountriesinaccordancewithconsumercountry’sjurisdictionprinciple,consideringtheCPTisas-
sessedtosatisfymostoftheelectroniccommercetaxationcriteriaandhasthepotentialtobeenapplied
toelectroniccommerce.

Finally,Chapter12,titled“CraftingStrategiesofSecurityBreaches:HowDigitalEcosystemWorks
inData-Centric,”byHeruSusanto(UniversityofTechnologyBrunei,BruneiDarussalam),NurulMard-
hiah(UniversityofTechnologyBrunei,BruneiDarussalam),AlifyaKaylaShafaSusanto(Universityof
TechnologyBrunei,BruneiDarussalam),discussesseveralapproachestakenbygovernmentandagencies
oncybersecurityinBruneisuchasintermsoftechnical,andmanagementincludelegal,organizational,
educationandawarenessaswellascollaboration.Then,compareapproachesregardingcybersecurity
betweenBruneiandothercountries,namelyIndonesiaandMalaysia.Italsofocusesonseveralwaysto
protectindividualsororganizationsfrombecomingavictimonthisdigitalplatform,andcyberthreats
includetypesandimpact.

Afterthesummariesofthechaptersincludedinthebook,thebookportraysandassessesFinTech
DevelopmentforFinancialInclusiveness’soverview,adoption,challenges,andfuturedirections.The
emphasisofthebookisonquality,research-basedstudieswhichcontributetotheory,lessonslearntand
bestpractices,criticalunderstandingandpolicyformulationonFinTech.Wehopeyouallfindthem
usefulandinterestingforresearch,teaching,andpolicystudies.

Thankyou,

Muhammad Anshari
Universiti Brunei Darussalam, Brunei

Mohammad Nabil Almunawar
Universiti Brunei Darussalam, Brunei

Masairol Masri
Universiti Brunei Darussalam, Brunei
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