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Abstract. This study aims to evaluate the impact of financial technology (fintech) on consumer behavior and banking services through
a meta-analysis approach. Along with the rapid development of digital technology, fintech has changed the way consumers access, use,
and respond to financial services. This study analyzes and synthesizes the results of a number of relevant empirical studies to identify
the patterns, trends, and strength of fintech's influence on consumer behavior and adaptation of banking services. The results of the
meta-analysis show that fintech significantly influences consumer preferences and loyalty, especially in terms of ease of access, time
efficiency, and convenience of use (r =0.765 ; t = 8.427) medium effect size category. On the other hand, the banking sector showed a
diverse response, ranging from strategic collaboration to internal digital transformation. These findings provide important implications
for policymakers, financial industry players, and banking institutions in designing adaptive strategies in the digital era.
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I. INTRODUCTION

In the past decade, financial technology (fintech) has
experienced very rapid growth and has become one of the main
drivers of transformation in the financial services sector[1].
Fintech refers to technology-based innovations that are used to
improve and automate the delivery and use of financial services.
The emergence of fintech is marked by the presence of various
digital platforms that offer alternative financial solutions, such
as digital payments, peer-to-peer lending, application-based
investment, to insurance and digital banking [2];[3]. This
growth is driven by advances in information technology,
increasing internet and smartphone penetration, and increasing
public demand for fast, efficient, and easily accessible financial
services anytime and anywhere.

Fintech growth is also supported by increasingly adaptive
regulations and high investor interest in this sector. In many
countries, governments and financial authorities are beginning
to encourage the fintech ecosystem through financial inclusion
policies and the establishment of regulatory sandboxes [4].
Reports from various global financial institutions show that
investment in the fintech sector continues to increase every year,
with a focus on technologies that prioritize artificial
intelligence, blockchain, and big data analytics. Fintech not
only provides an alternative to traditional financial services, but
also creates new business models that are more dynamic and
responsive to changing consumer behavior [5]. Therefore, this
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phenomenon has become the center of attention in
contemporary research in the fields of economics, management,
and financial technology.

Digitalization in the financial sector has had a significant
impact on changing consumer behaviour in accessing, using,
and managing financial services. Today's consumers tend to
choose financial services that are fast, easy, personalized, and
accessible in real-time through digital devices. Transactions
that were previously carried out conventionally at bank offices
are now largely switched to mobile banking applications,
digital wallets (e-wallets), and QR code-based payment
platforms [6]; [7]. The process of storing funds has also
undergone a transformation, where the use of traditional
savings accounts has begun to compete with digital instruments
such as e-money and personal financial management
applications. This change shows a shift in consumer
preferences from the traditional financial system to a more
practical and flexible system, in line with the modern lifestyle
that demands efficiency and convenience.

In addition to transactions and storage, digitalization has also
changed the way consumers access loans and invest [8]. Peer-
to-peer lending platforms allow individuals to obtain loans
faster and without complex banking procedures. On the other
hand, digital investment applications provide access to the
wider community to invest in the capital market, mutual funds,
and crypto assets with relatively small capital and a simple
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process. Information disclosure, transparency, and educational
features offered by fintech have also increased people's
financial literacy and participation [9]. This phenomenon
shows that technology is not only speeding up financial
processes, but also shaping a new mindset in consumer
financial decision-making. Thus, the role of digitalization in
shaping modern financial behaviour is becoming increasingly
important to be studied in depth.

The development of financial technology has been a
significant source of disruption for the traditional banking
system [10]. Conventional banking services, which have relied
on physical systems, complex administrative procedures, and
limited operating hours, are now facing the great challenge of
the presence of fintech that offers speed, convenience, and
efficiency. Fintech has shifted consumers' expectations of
financial services, forcing banks to revisit their business models
to stay competitive [11]. This challenge is not only related to
the loss of market share, but also concerns data security issues,
compliance with information technology regulations, and the
ability of banking institutions to adopt new technologies
quickly and effectively. Banks that are slow to transform are at
risk of declining relevance amid an increasingly digital and
decentralized financial landscape [12].

However, behind these challenges, there is a great
opportunity for the banking industry to develop through
strategic digital transformation. Many banks are now starting to
invest in digital technologies such as mobile banking, cloud
computing, big data analytics, and artificial intelligence to
improve operational efficiency and service quality [13].
Collaboration between banks and fintechs is also becoming an
increasingly popular model, allowing for the integration of
traditional institutional trust with modern technological
innovations. Digital transformation not only creates internal
efficiency, but also opens up new avenues to reach segments of
society that have not been optimally served (unbanked and
underbanked). Therefore, banks that are able to combine their
traditional advantages with innovative technologies have a
great opportunity to maintain competitiveness and create added
value in the digital financial ecosystem.

Although the literature on financial technology (fintech) has
grown rapidly in the past decade, most of the studies conducted
are still individual and fragmented. These studies typically
focus on specific cases, specific geographic regions, or specific
types of fintech, resulting in findings that are varied and
difficult to compare directly. Research shows that fintech
significantly increases financial inclusion [14], while other
studies highlight cybersecurity risks and digital inequality as
negative consequences of fintech adoption (Arner et al., 2017).
This diversity of findings creates a gap in understanding the
general patterns and power of fintech's influence on consumer
behavior and the transformation of banking services as a whole.

To overcome this fragmentation, the meta-analysis approach
is important because it allows researchers to combine
quantitative data from various empirical studies to obtain a
more holistic and generalized picture. Meta-analysis can
identify the aggregate effect of fintech on key variables such as
digital transaction preferences, adoption of technology-based
financial services, and banking operational efficiency [15]. In
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addition, this approach also allows for the exploration of
moderators such as regions, types of fintechs, and consumer
demographic characteristics that might influence the strength
of the observed effects. Unfortunately, until now there are still
very limited studies that use meta-analysis approaches in the
context of fintech, so systematic and comprehensive scientific
efforts are needed to bridge this gap (Gomber et al., 2018;
Milian, Spinola & de Carvalho, 2019). Based on this, this study
aims to evaluate the impact of financial technology on
consumer behaviour and banking services through a meta-
analysis approach.

Il. RESEARCH METHODS

This study wuses a meta-analysis approach to
systematically and quantitatively evaluate the influence of
financial technology (fintech) on consumer behavior and
banking services. Meta-analysis was chosen because it was able
to integrate findings from various relevant empirical studies, in
order to produce more accurate and generalized -effect
estimates. This meta-analysis process began with a literature
search using academic databases such as Scopus, Web of
Science, Google Scholar, and ScienceDirect, with keywords
such as "fintech", "consumer behavior", "digital banking", and
"financial services". The inclusion criteria include articles
published in the period 2019-2024, in English or Indonesian,
and present relevant quantitative data (e.g. effectiveness values,
correlation coefficients, or other effect measures). The results
of data selection were obtained from 12 relevant studies.

The next stage is the process of data coding and
statistical analysis. Each article that meets the criteria will be
analysed for effect size, such as Cohen's d, r, or odds ratio,
which is then converted to standard form for comparison
between studies. Heterogeneity tests were performed to
measure the degree of variation between studies, and random-
effects models were used if the heterogeneity was high enough.
In addition, a moderator analysis was conducted to identify
variables that may affect the power of fintech's influence, such
as the study area, the type of financial technology, and
consumer characteristics. To avoid publication bias, a plot
funnel test and Egger's regression analysis were also carried
out. With this method, the research aims to provide a more
complete and reliable picture of the impact of fintech in driving
consumer behavior transformation and banking service
innovation. The effect size value criteria in this study can be
seen in Table 1.

Tabel 1. Criterion Nilai Effect Size

Effect Size Criteria
0.0< Effect Size <0.20 Poor
0.21< Effect Size < 0.50 Small
0.51< Effect Size <0.10 Medium
1,11 > Effect size Strong

Source:(Ayaz & Soylemez, 2015; Zulyusri et al., 2023)

I11. RESULT AND DISCUSSION
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All Based on the results of data search through the
database, 12 studies/articles met the inclusion criteria. The
effect size and error standard can be seen in Table 2.

Table 2. Effect Size and Standard Error Every Research

Journal Code Vz Z SEz
AR 1 0.00781 0.22 0.10
AR 2 0.01092 0.57 0.18
AR 3 0.04821 0.91 0.35
AR 4 0.05623 0.83 0.37
AR5 0.00351 1.09 0.18
AR 6 0.00297 0.88 0.28
AR 7 0.06114 1.43 0.30
AR 8 0.05882 0.82 0.22
AR 9 0.05704 1.24 0.30
AR 9 0.02548 0.76 0.29
AR 10 0.00100 0.65 0.15
AR 11 0.03952 0.48 0.15
AR 12 0.04871 0.81 0.20

Based on Table 2, the effect size value of the 12 studies
ranged from 0.22 to 1.43. According to Borenstein et al., (2007)
Of the 12 effect sizes, 5 studies ad medium criteria effect sizes
and 7 studies had high criteria effect size values. Based on the
results of the data test based on JASP outputs, the following
results were obtained:

3. 1 Heterogeneity Test
Furthermore, analyze the heterogeneity test of the ten
analyzed studies which can be seen in Table 3.

Table 3. Resiadual Heteroneity test
Qc df P
39.192 12 <0.001

Based on Table 3. The results of the heterogeneity test
analysis showed that 10 researchers had a heterogeneous
distribution (QC =39,192; P<0.001). With this, random effect
size is effective to estimate the average effect size of the 12
studies analyzed. The findings explain fintech significantly
affects consumer preferences and loyalty.

3.2 Hypothesis Test
Next, calculate the p-value to test the hypothesis through
the random effect model. The results of the summary effect

model analysis with the random effect model can be seen in
Table 4.

Tabel 4. Pooled Effect Size Test

Estimate Standard t df P
error
0.765 0.091 8.427 11 <0.001

Table 4. The results of the analysis of the average value
of effect size with the random effect model Fintech
significantly affects consumer preferences and loyalty (t =
8.427; p< 0.001).
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3.3 Publication Bias

Checking publication bias through funnel plot analysis
and Rosenthal fail safe N (FSN) test (Tamur et al., 2020;
Badawi et al., 2022; Ichsan et al., 2023b; Borenstein et al.,
2007). The results of checking publication bias with funnel plot
can be seen in Figure 1
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Figure 1. Funnel Plot

Based on Figure 1, the analysis of the funnel plot is not
yet known whether it is symmetrical or asymmetrical, so it is
necessary to conduct a Egger’s test. The results of the Egger’s
test calculation can be seen in Table 5.

Tabel 5. Egger’s Test

z P
1.044 0.107

Sei

Based on Table 5, the Z value is 1.044 and the p-value
is 0.107 more than the sig value. 0.05 means that there is no
publication bias in this study. Next, the forest plot analysis can
be seen in figure 2.
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Figure 2. Forest Plot
Based on the forest plot analysis, it can be observed that
the analyzed articles have values that vary between 0.22 to 1.43
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with a summary effect size value of 0.692. This finding explains
that Fintech significantly affects consumer preferences and
loyalty, especially in terms of ease of access, time efficiency,
and ease of use. Consumers are increasingly showing a
preference for fast, flexible, and digital-based financial
services. Services such as digital wallets, online lending
applications, and digital investment platforms have increased
the convenience and efficiency of transactions, thereby shifting
the pattern of consumer interaction with traditional financial
institutions [22]; [23]. This positive effect is not only seen in
transaction volume, but also in increased financial literacy and
inclusion.

The findings also show that banking services have
undergone substantial transformation due to fintech disruption.
Banks that previously relied on physical transactions are now
starting to develop digital services such as mobile banking, Al-
based chatbots, and open banking services to stay relevant amid
fierce competition [24]. Quantitative data in previous studies
reinforce that banking institutions that are quick to adapt to
technology have a competitive advantage in retaining
customers and improving service efficiency. In other words,
fintech has driven the digitalization of a banking system that is
more inclusive and responsive to the needs of modern
consumers [25].

However, the results of the meta-analysis also revealed
that there was a significant variation in effects between studies,
depending on factors such as geographical area, digital literacy
level, and the type of fintech studied. In developing countries,
fintech adoption still faces challenges such as limited digital
infrastructure, lack of clear regulation, and low public trust in
data security [26]. Meanwhile, in developed countries, fintech
plays a more complementary role as a complement to the
established banking ecosystem. Therefore, a contextual policy
approach is needed in developing and regulating the fintech
ecosystem. New risks also arise as fintech develops, such as
increased vulnerability to cybercrime, misuse of personal data,
and unethical online lending practices [27]. This demands an
active role for regulators in shaping legal and consumer
protection frameworks that are adaptive to technological
dynamics [28] Banks and fintech providers need to collaborate
in creating services that are not only innovative, but also secure
and reliable. Awareness of this security aspect is key to
maintaining the sustainability of the fintech industry's growth
and maintaining public trust.

Overall, the results of this study confirm that fintech is
not just a technological innovation, but a transformational force
that structurally affects the financial ecosystem. Changing
consumer behavior and adapting banking services are two sides
of the process that affect each other [29]. Therefore,
collaboration between regulators, financial institutions, fintech
players, and consumers is needed to ensure that the benefits of
fintech can be widely felt, with controlled risks and increased
financial inclusion. Further research is recommended to
examine sustainable models of digital financial services

integration, as well as explore their impact on financial Ssystem
stability on a macro level.
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IV.CONCLUSIONS

From the results of this study, it can be concluded that fintech
has a significant influence on consumer preferences and loyalty,
especially in terms of ease of access, time efficiency, and
convenience of use (r = 0.765; t = 8.427) in the medium effect
size category. On the other hand, the banking sector showed a
diverse response, ranging from strategic collaboration to
internal digital transformation. These findings provide
important implications for policymakers, financial industry
players, and banking institutions in designing adaptive
strategies in the digital era. Fintech has led to increased
financial efficiency, convenience, and inclusion, which is
changing the way consumers interact with the financial system.
While fintech offers many benefits, there are challenges related
to data security, consumer trust, and the risks posed by a lack
of clear regulation. On the other hand, the banking sector is also
facing disruption, with many banks starting to adopt digital
technologies to maintain their relevance and competitiveness.
Therefore, it is important for regulators, financial institutions,
and fintech players to work together to create a secure, inclusive,
and sustainable ecosystem, to ensure that the positive impact of
fintech can be maximized and the risks that may arise can be
minimized.

REFERENCES

[1] Kumari Anitha and Devi Chitra N, “Technologies on
Banking and Financial The Impact of FinTech and
Blockchain Services,” Technol. Innov. Manag. Rev.,
vol. 12, no. 1/2, pp. 1-11, 2022.

[2] A.R. Alshehadeh, H. A. Al-Khawaja, I. Yamin, and I.
Jebril, “The Impact of Financial Technology on
Customer Behavior in the Jordanian Commercial
Banks,” WSEAS Trans. Bus. Econ., vol. 20, pp. 2263—
2275, 2023, doi: 10.37394/23207.2023.20.195.

[3] B. Swiecka, P. Terefenko, T. Wisniewski, and J. Xiao,
“Consumer financial knowledge and cashless payment
behavior for sustainable development in poland,”
Sustain., vol. 13, no. 11, pp. 1-18, 2021, doi:
10.3390/su13116401.

[4] A. Sumit and Z. Jian, “FinTech Lending and Payment
Innovation: A Review,” Asia-Pacific J. Financ. Stud.,
vol. 1, no. 1, pp. 11-15, 2020.

[5] M. Jinger and M. Mietzner, “Banking goes digital: The
adoption of FinTech services by German households,”
Financ. Res. Lett., vol. 34, pp. 1-13, 2020, doi:
10.1016/j.frl.2019.08.008.

[6] D. Broby, “Financial technology and the future of
banking,” Financ. Innov., vol. 7, no. 1, 2021, doi:
10.1186/s40854-021-00264-y.

[71] ™. M. N. Seldal and E. K. Nyhus, “Financial
Vulnerability, Financial Literacy, and the Use of Digital
Payment Technologies,” J. Consum. Policy, vol. 45, no.
2, pp. 281-306, 2022, doi: 10.1007/s10603-022-09512-
9.

[8] M.T.H.Le, “Examining factors that boost intention and
loyalty to use Fintech post-COVID-19 lockdown as a

- 149 -


https://journal.unpak.ac.id/index.php/jhss
http://u.lipi.go.id/1506003984
http://u.lipi.go.id/1506003019

JHSS (Journal of Humanities and Social Studies)
https://journal.unpak.ac.id/index.php/jhss

[9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

[21]

OPEN

Volume 09, Number 01, Page 146-150
e-ISSN: 2598-120X; p-ISSN: 2598-117X

new normal behavior,” Heliyon, vol. 7, no. 8, p. e07821,
2021, doi: 10.1016/j.heliyon.2021.e07821.

R. G.-G. D.R. A. S. A. H. H Karjaluoto, “Consumption
values and mobile banking services,” Int. J. Bank Mark.,
2021.

A. Daragmeh, J. Sagi, and Z. Zéman, “Continuous
intention to use e-wallet in the context of the covid-19
pandemic: Integrating the health belief model (hbm) and
technology continuous theory (tct),” J. Open Innov.
Technol. Mark. Complex., vol. 7, no. 2, 2021, doi:
10.3390/joitmc7020132.

J. K. Hentzen, A. Hoffmann, R. Dolan, and E. Pala,
“Artificial intelligence in customer-facing financial
services: a systematic literature review and agenda for
future research,” Int. J. Bank Mark., vol. 40, no. 6, pp.
1299-1336, 2022, doi: 10.1108/1JBM-09-2021-0417.
C. Fraud and P. Sharma, “Fintech Startups and
Traditional Banking : Rivals or Collaborators ? Fintech
Startups and Traditional Banking: Rivals or
Collaborators ?,” no. March, 2025.

G. A. Panos and J. O. S. Wilson, “Financial literacy and
responsible finance in the FinTech era: capabilities and
challenges,” Eur. J. Financ., vol. 26, no. 4-5, pp. 297—
301, 2020, doi: 10.1080/1351847X.2020.1717569.

R. Chan, I. Troshani, S. Rao Hill, and A. Hoffmann,
“Towards an understanding of consumers’ FinTech
adoption: the case of Open Banking,” Int. J. Bank Mark.,
vol. 40, no. 4, pp. 886-917, 2022, doi: 10.1108/1JBM-
08-2021-0397.

R. Ranjan, “Behavioural Finance in Banking and
Management : A Study on the Trends and Challenges in
the Banking Industry,” vol. 25, no. 1, pp. 374-386,
2025.

M. F. Ayaz and M. Soylemez, “The effect of the project-
based learning approach on the academic achievements
of the students in science classes in Turkey: A meta-
analysis study,” Egit. ve Bilim, vol. 40, no. 178, pp. 255—
283, 2015, doi: 10.15390/EB.2015.4000.

Z. Zulyusri et al., “Effectiveness of STEM Learning
Based on Design Thinking in Improving Critical
Thinking Skills in Science Learning: A Meta-Analysis,”
J. Penelit. Pendidik. IPA, vol. 9, no. 6, pp. 112-119,
2023, doi: 10.29303/jppipa.v9i6.3709.

M. Borenstein, L. Hedges, and H. Rothstein,
“Introduction to Meta-Analysis,” 2007. [Online].
Available: www.Meta-Analysis.com

M. Tamur, D. Juandi, and Y. S. Kusumah, “The
effectiveness of the application of mathematical
software in indonesia; a meta-analysis study,” Int. J.
Instr., vol. 13, no. 4, pp. 867-884, 2020, doi:
10.29333/iji.2020.13453a.

Badawi et al., “Integration of Blended Learning and
Project-Based Learning (BPjBL) on Achievement of
Students’ learning goals: A Meta-analysis study,”
Pegem J. Educ. Instr., vol. 13, no. 4, Aug. 2023, doi:
10.47750/pegegog.13.04.32.

I. Ichsan, Y. Suharyat, T. A. Santosa, and E. Satria,
“Effectiveness of STEM-Based Learning in Teaching

ACCESS

[22]

[23]

[24]

[25]

[26]

[27]

[28]

[29]

- 150 -

21 st Century Skills in Generation Z Student in Science
Learning: A Meta-Analysis,” J. Penelit. Pendidik. IPA,
vol. 9, no. 1, pp. 150-166, Jan. 2023, doi:
10.29303/jppipa.v9il.2517.

T. Moenjak, A. Kongprajya, and C. Monchaitrakul,
Fintech, Financial Literacy, and Consumer Saving and
Borrowing: the Case of Thailand, no. 1100. 2020.

I. M. Shaikh, M. A. Qureshi, K. Noordin, J. M. Shaikh,
A. Khan, and M. S. Shahbaz, “Acceptance of Islamic
financial technology (FinTech) banking services by
Malaysian users: an extension of technology acceptance
model,” Foresight, vol. 22, no. 3, pp. 367-383, 2020,
doi: 10.1108/FS-12-2019-0105.

S. P. S. Ho and M. Y. C. Chow, “The role of artificial
intelligence in consumers’ brand preference for retail
banks in Hong Kong,” J. Financ. Serv. Mark., vol. 29,
no. 2, pp. 292-305, 2024, doi: 10.1057/s41264-022-
00207-3.

M. A. Nangin, I. R. G. Barus, and S. Wahyoedi, “The
Effects of Perceived Ease of Use, Security, and
Promotion on Trust and Its Implications on Fintech
Adoption,” J. Consum. Sci., vol. 5, no. 2, pp. 124-138,
2020, doi: 10.29244/jcs.5.2.124-138.

M. N. Farida, Y. Soesatyo, and T. S. Aji, “Influence of
Financial Literacy and Use of Financial Technology on
Financial Satisfaction through Financial Behavior,” Int.
J. Educ. Lit. Stud., vol. 9, no. 1, p. 86, 2021, doi:
10.7575/aiac.ijels.v.9n.1p.86.

Darmansyah, B. A. Fianto, A. Hendratmi, and P. F.
Aziz, “Factors determining behavioral intentions to use
Islamic financial technology: Three competing models,”
J. Islam. Mark., vol. 12, no. 4, pp. 794-812, 2020, doi:
10.1108/JIMA-12-2019-0252.

C. G. Baicu, I. P. Gardan, D. A. Gérdan, and G. Epuran,
“The impact of COVID-19 on consumer behavior in
retail banking. Evidence from Romania,” Manag.
Mark., vol. 15, no. sl, pp. 534-556, 2020, doi:
10.2478/mmcks-2020-0031.

P. T. L. P. Leszczyc, “Research for Relationship
Marketing : A Direct Marketing Approach,” J. Direct
Mark., vol. 11, no. 1, pp. 23-29, 1997, doi:
10.1002/(SIC1)1522-7138(199724)11.


https://journal.unpak.ac.id/index.php/jhss
http://u.lipi.go.id/1506003984
http://u.lipi.go.id/1506003019

