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ABSTRACT

Financialtechnology(FinTech)expandsfinancialservicestomanypeoplethatarecurrentlylacking
access where customers enjoy using banking products and services provided by non-banking
providers. FinTech changes the way people pay, send money, borrow, lend, and invest. FinTech
enablesfinancialsolutionsandinnovativebusinessmodelsresultingthefusionoffinanceandsmart
mobiletechnology.TheemergenceofFinTech-relatedproductscausesmajordisruptionsinfinancial
services.Thoughitisyetfarfromreplacingcurrentfinancialservices,itoffersfinancialproductsand
servicesbynon-financialsectorsintoautomation,user-friendly,efficient,andtransparentjustlike
bankingandfinancialsectors.Thepaperdiscussesitsconcept,characteristics,andsomecasestudies
oflocalFinTechinIndonesia.Inaddition,thestudydeployedtextmininganalysistofindoutthe
correlationandpatternsofFinTech’scharacteristics.Thenthecaseanalysishighlightsacomparative
assessmentbetweenlocalFinTechinIndonesiaversusglobalFinTechplayerswithinlocalmarket-
basedcompletion.ThefindingssuggestthatlocalFinTechorganizationscanberesilientcompeting
withaninternationalFinTechplayers.
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1. INTRoDUCTIoN 

Informationcommunicationtechnology(ICT)hasdriventhecreationofmanydisruptiveinnovations
in many sectors, including in financial services. In many cases, ICT is creatively used to alter
businessprocesses and togeneratenewbusinessmodels including in financial service industry.
TheemergingICT-basedbusinessmodelsinfinancialservicessuchasdigitalcrowdfunding,digital
paymentsystems,andcryptocurrenciesarecategorizedasFinancialTechnology(FinTech).FinTech
istechnologicallyenabledfinancialinnovationthatcouldresultinnewbusinessmodels,applications,
processes,products,orserviceswithanassociatedmaterialeffectonfinancialmarketsandinstitutions
(Schindler,2017).
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FinTech starts creating impact on our daily lives, from facilitating payments for goods and
servicestoprovidingtheinfrastructureessentialtotheoperationoffinancialinstitutions.Itstreamlines
financialservicesandatthesametimeoffersefficiencyandconveniencetocustomersthatcanaccess
efficientservicesthroughtheirsmartphones.Ingeneral,FinTechreferstothetoolsandconceptsof
delivering financial services through internetconnectivityandmassiveglobaladoptionof smart
mobiletechnologyappliedinfinancialsectorsinhelpingbusinessmanagingthefinancialaspects
oftheiroperations(Kimet.al,2015).Itisalsodefinedasafinancialsectorinnovationsinvolving
technologyenabledbusinessmodelsthatcanfacilitatedisintermediation,revolutionizehowexisting
firmscreate anddeliverproducts and services, addressprivacy, regulatoryand law-enforcement
challenges,providenewgatewaysforentrepreneurship,andseedopportunitiesforinclusivegrowth
(Dhar&Stein,2017).

ThephenomenonofFinTechhaswidespreadacrosscontinentsandbecomepopularboth in
developedanddevelopingcountriesas thesuccesscomesfromthe integrationbetweenICTand
financetoaddressreal-lifeneeds.Forinstance,Scotland’sfinancialservicesindustryadoptedFinTech,
andhasproventobesuccessfulwhereastheinvestmentrateanditsbusinessorganizationgenerates
£8bnrevenueandemploys95,000people,whichisabout13%ofallbankingemploymentinthe
UK(Broby&Karkkainen,2016).EvenindevelopingcountrylikeKenya,Kenyantelecomnetwork
providerlaunchedM-Pesathatisaninnovativepaymentservicewherepubliccaneasilymovetheir
moneyquicklyandsecurelyacrossdistanceeasilythroughtheirmobilephones(Hughes,&Lonie,
2007;Mbiti&Weil,2011).

TheaimofthepaperistohighlightFinTech’sbusinessmodelsandsystematicallyexamineits
concept,characteristics,andapplicationsfromrecentliteratures.Basedontherecentstudiesthenwe
didcomparativeassessmentofFinTechplayersbetweenlocalstartupcompaniesversusinternational
basedFinTechorganizations.Thestudyisexpectedtocontributetobusinesssectorsinobservingthe
adoptionofFinTechespeciallywithinlocalcontextandmarketsegmentation.

2. LITeRATURe ReVIewS

Financialtechnology(Fintech)isknownforitsservicesinfinance,tohelpwithanytechnological
needs.Itiswidelyusedinindifferentrangeoffield–eitherinbigcooperationlikebankingsectorto
anindependentsmallstart-upbusiness.Currently,thereisnoconcurrenceindefiningwhatFintech
exactlyis.ButmanydifferentauthorshavemadeattemptstodefineFintechaccordingtotheirown
understandingsdrawnfromtheirconveyedstudiesandsurveys.Thegeneraldescriptionoffinancial
technologyisprovidingfinancialservicebymakinguseofsoftwareandmoderntechnologywhere
itinitiallyappliestoconsumertrade.

Figure1showstrackinghistoryofFinTech.Despitetherapidgrowthoffinancialtechnologyaswe
seenow,FinTechisnotnewinfinancialindustry.Itcouldbetracedbackallthewayin1865,wherethe
inventionofpantelegraphystartedmakingabreakthroughintheworldofbanking.Followedbyinthe
1800swhereconsumersstartedusingchargeplatesandcreditcoinstoexchangegoodswithmerchants.
Throughout1950sand1960s,modern-daycreditcardandAutomatedTellerMachines(ATMs)were
introduced–slowlydevelopingtheprogressoffinancialservicesfromanaloguetodigital.Then

Figure 1. Tracking history of FinTech
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camealongtheestablishmentoftheSocietyofWorldwideInterbankFinancialTelecommunications
(SWIFT)inthe1973thathashelpedtoresolveproblemrelatingtointernationaltransactionwith
themeansoftelecommunication.Furthermore,therehasbeenimprovementsinrecordmanagement
andfinancialoperationin1980s.Itwasnotedtoothistimearoundtherewasanincreaseinonline
bankingaswellasE-commerceallthrough1990s(Arner,Barberis,&Bukley,2016).However,when
theglobalfinancialcrisisfallenon2007to2008,yearsaftercamealongnewinnovationinfintech.
ThisincludestheintroductionofcryptocurrencylikeBitcoinin2009.Moreover,nowinthepresent
servesboomingincreaseinretailfinancialsectorswhereonlinebankingcouldbeeasilydoneon
mobilephones(Desai,2015).

2.1. Definitions and Scope
Financial industry has been recognized as the industry that heavily uses ICT. In fact, financial
industryisinthefrontlineinusingICTtoprovideexcellentservicestotheircustomers.However,
therecentdevelopment in integratingofICTandfinanceandthewidespreadof thehigh-speed
internetconnection,whichcanbeeasilyaccessthroughsmartphones,hasledtothedevelopmentof
innovativefinancialtechnologythatprovidepeopletomanyfinancialproductsthataddressingtheir
needs.Manyofthesefinancialproductsareofferedbynon-financialorganizations,changingthe
playingfieldcompetitioninthefinancialsector.

Originally,thetermfinancialtechnologyappliedtoICTbasedtechnologiesatthebackendand
frontendfinancialinstitutions.TheusageofAutomaticTellerMachineorbetterknownasATMin
1967byBarclaysBankwasperhapstheonsetofoneofthemostmodernadvancementoftoday’s
FinTech (Arneretal.,2015).Since theendof the firstdecadeof the21stcentury, the termhas
expandedtoincludeanytechnologicalinnovationinthefinancialsector,includinginnovationsin
financialliteracyandeducation,retailbanking,investmentandevencrypto-currencieslikebitcoin
(Wigglesworth,2016).

ThereisnoagreeddefinitiononFinTechalthoughthetermisgettingverypopularlatelyand
wewitnessmanyinnovativeFinTechproductsofferedandadoptedbycustomersastheseproducts
addresspeople’sneedandeasilyaccessiblethroughsmartphones.ChishtiandBarberis(2016)state
thatanentirenexusofcasesonhowtheintegrationbetweenfinanceandtechnologyhasledtothe
creationofmanyinnovationsinthefinancialservicessector.

There are many FinTech business models implemented by the growing number of FinTech
startupslikepayment,wealthmanagement,crowdfunding,lending,capitalmarket,andinsurance
services(Lee&Shin,2017).Theyuseinnovativebusinessmodelsindeliveringfinancialsolutions
encompassingalltechnicalprocessesandfunctionalitiesrelatedwithfinancialservicesrangingfrom
financeandinvestment,operationsandriskmanagement,mobilepaymentsandinfrastructure,data
securityandmonetization,andcustomerinterface(Figure2).

SomeFinTechbusinessmodelscouldbedisruptiveinnovationsforthetraditionalandestablished
financialplayersastheycanofferfinancialproductsorservicesexcludingorminimizingtheroleof
traditionalfinancialplayers.CustomersseetheseFinTechcompaniesprovidealternativewaystoaccess
financialservicesthattheyneed,frompayment,moneytransferstofinancialplanning(Chiu,2016).

TheemergenceFinTechwasalsotriggeredbyamassiveadoptionofsmartmobiledevices.It
can servemobilepayment, digital cash transfer services, and thepeer-to-peer lendingplatforms
(Schindler,2017)coveringverybroadonlinetransactionfromsimpletransactiontogetthesongs
fromITunestobuyingproductsatZaloraorFashionValetwherecustomershavetoentertheircredit
ordebitcardsdetailstomakeonlinepayment.While,itrelatestoactivitiesinvolvedonfinancial
transactionseventuallyhassomeimpactsonthefinancialregulators.Thesuccessofbusinessesusing
theFinTechplatformwouldgreatlybeaffectedbyfinancialregulationwithineachcountry.
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2.2. Finance and Investment
OneofthebestexampleforFinTechininvestmentiscrowdfunding.Crowdfundingprovidesdifferent
sourcesofinvestmentforindividualswhowanttostartabusinessandraisefundfrompeoplewho
cooperativelyfundprojectsasinvestors.Typicallycrowdfundingschemeoffersmoreattractivereturns
thanbenefitspeoplecangeteitherfromsavingordepositthoughbankinginstitutions.Crowdfunding
schemesbecomescompetitorsforestablishedbankingproductsonfinanceandinvestment(Freedman
&Nutting,2015).

Crowdfunding are classified into rewardbased, equity based, andmicrofinance (Castrataro,
2012;Figure3).Rewardbasedcrowdfundingprovidestangibleorintangiblerewardstothosewho
participate(suchasgivedonations).Equitybasedcrowdfundingisamethodwhereasprojectinitiators
defineatimeperiodandatargetamountofexpectedfunding.Thenthetargetamountsaredivided
intoequalequitysharedatfixedprice.Peoplecouldmakeaprofitontheinvestmentphase.While
microfinancetargetsforlowincomepeoplewhogetlimitedaccesstobankingandfinancialservices.
Thefundingisgatheredfromcrowdofpeoplethroughanintermediary.Forinstance,peer-to-peer

Figure 2. Scope of Fintech (Source: Authors’ Compilation, 2017)
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lendingmechanismwhereacrowdofpeopleborrowmoneyfromtheintermediarythatmanaging
fundingfromotherpeopleormembers.

FinTech facilitates investment for trading by brokers, managing client databases, reporting
systemstothesupervisoryauthoritiesortocompliance,datasecurity,andmarketanalysis(Micu&
Micu,2016).Onlinebasedfinanceandinvestmentserviceschallengetraditionalfinancialservices
astheyprovideefficient,low-cost,attractiveproductsandanduser-friendlyplatforms.Companies
suchasWealthfront,Betterment,andAcorns,forexample,arecreatingautomatedfinancialadvisory
platformstargetingmillennialsinanewapproachtowealthmanagement.Peer-to-peerlenders,such
asLendingClub,Prosper,andSoFiarelendingbillionsofdollarsannuallytoindividuals.Online
marketplacelenderssuchasFundingCircle,OnDeck,andKabbageprovidesmall-businessloansas
traditionalbanksretreatfromthespace(Boot,2016).

2.3. Payment and Infrastructure 
FinTechalsooffersdigitalpaymentsystemsthroughdigitalorelectroniccurrenciesforonlinefinance
platformssuchasonlineinvestmentsandalsodataanalytics(Brummer,&Gorfine,2014).Forinstance,
Applepaytransfersmoneyfromonedevicetoanotherdevice.Itgivescustomerseasyaccessfor
purchasing,selling,andtransferringmoneybyjustusingApplebranddevicessuchasIPhone,Ipad
andothers.PayPalprovidesserviceformakingfastpaymentinacashlesssystemandTransferwise
offersmoneytransferservicesofdifferencecurrencieseasily.While,digitalwalletsshowsthatnew
playersareabletomakecertainservicesandproductsavailabletocustomersmorerapidlyandmore
efficiently,loweringtransactioncostsonboththesupplysideandthedemandside(Dapp,2014).

Some countries encourage banks to adopt FinTech. For instance, in Taiwan, banks were
encouragedtoinvestinFinTechforcollaboration.TheFinanceSupervisoryCommissioninTaiwan
(TFSB) initiated the Digital Finance Environment 3.0 Project that aims to relax restrictions on
onlinebankingespeciallyinonlineapplications(Hung&Luo,2016).FinTechhelpsTFSBtoassist
thebusinessdevelopmentoffinancialinstitutionstogather,process,analysesorsupplydata,using
informationtoimprovethesecurityoffinancialservicesanddevelopinginnovativefinancialservices
basedoninformation.Amongtheseactions,somebanksorotherfinancialinstitutionsareallowto
offeronlinebankingandinsurance,allowsecuritiesfirmstorunequitycrowdfundingandallow
banksandnon-financialcompanieswiththird-partypaymentlicensestooffere-paymentbusiness
(Hung&Luo,2016).

AsAlibabaspreadoutgloballyandintologisticsandinfrastructure,Alipaycanbecarriedonits
growingnetworkandexpandintofinancialservicesusingtechnologyandtheInternet.Nowadays,
Alipaycouldoffervarietyofservicessuchasbuymovieorplanetickets,ordertakeaways,payutility
billsandevenlotterytickets(Lee&Teo,2015).Alipaywasfoundedin2004inordertodealwiththe
issueoftrustbetweenbuyersandsellersonlineforAlibaba.Itoffersescrowservicesforcustomer
whotransactwithinAlibabaecommercebusiness.Similarly,SamsungPaywhichisapaymentsystem

Figure 3. FinTech type in Crowdfunding (Source: Castrataro, 2012)
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offeredbySamsungElectronicsprovidessecuredtransactionsviaNFC(Near-fieldcommunication)
andmagneticstripes(Moon&Kim,2016).While,PayPaloperatesin25countriesworldwide.It
allowsbothprivateindividualsandbusinessestoacceptpaymentsovertheInternet.Stripewasoncea
smallcompany,servingsmallcustomers.However,itsuccessfullyraisedincomeabout$150million
in2016.ItsuccessfullyembracesbigcompaniessuchasTarget,NFLandSAPtoincludeStripein
theirpaymentsystems(Helft,2016).

2.4. Data Security and Monetarization 
FinTechisexpectedtoimprovethesecurityproblemsoftheconventionalbankingsystem(Park&
Jin,2015). InnovativeFinTechcurrenciesorcybercurrenciessuchasBitcoins,Ripple,Ethereum
andLiteCoinutilizetheblockchainconceptdevelopedbyNakamoto,whichthreatentheroleofthe
centralbankasthesolecurrencyissuer(Broby&Karkkainen,2016).

Ablockchain issecure,anonymous, tamperproof&unchangeablepublic recordstore inan
openanddistibutedledger.Assuchwemaynolongerneedabanktotransfermoneyorkeepour
accountrecords.Thepotentialimpactofblockchainareconsideredsorevolutionary.Assuch,ithas
beencomparedtomajortechnologicaladvancesliketheprintingpress,telephones,computersand
theInternet(Lee&Kim,2015).

Intermofcurrencyexchangeandremittances,remittanceandexchangingmoneyinternationally
isoftenpainfulandexpensiveprocess.Butnewcurrencyexchangeandremittancecompaniesare
developinginnovativeplatformsthatmakethisprocesssimpler,fasterandlessexpensive.Frompeer
topeercurrencyexchangesthatreducethecostofexchangingcurrenciestomobilephonebased
moneytransfersandremittanceplatformsthatprovideacosteffectivewayforpeopletotransfer
smallamountsofmoneyoverseas.Forexample,Transferwise,Xoom,WeSwap,WorldRemitand
mPesa.Forinstance,WeSwapworksasacurrencyexchangeallowspeoplefromdifferentcountriesto
interactandexchangelocalcurrencyatapre-determinedlocalrate,farcheaperthanthecommission
traditionalmoneyexchangebusinessesplaceonexchanges(Brando,2016).

CurrencyCloudisalsoanexampleofcompanythattakeadvantageonhownewtechnologyis
changingcurrencymarkets.CurrencyCloudprovidesitsclientswithtotaltransparencyaboutwhat
theirtransferwillactuallycostthem.Theadvancedtechnologyallowscurrencytransferstobepriced
atawholesaleratethatwouldnotbeavailabletomostcustomers,andalsotofullydisclosewhatthey
arereallypaying.CurrencyCloudisthepowerinsidesomeofthemostexcitingbusinessesinthe
financialservicesandFinTechsector.Ithasover150clientswhodirectlyuseitsPaymentsEngine.
Inturn,itsPaymentsEngineserves500,000end-userswhoarecustomersoftheclients(Laven&
Bruggink,2016).

2.5. operation and Risk Management
Intermofoperationandriskmanagement,FinTechisanadvancedservicewhichoffersdifferentiated
financialservicesusingsmartmobiledevices.FinTech’soperationleveragestechnologytobetter
financialservicesforbothcustomersandbusinessestothesituationwhereanon-financialbusiness
usesadvancedtechnologytoprovideservices,suchaspaymentandsettlement,andinvestment,without
workingwithafinancialcompany.Forinstance,Applepayisbasicallyawalletbutanelectronic
one,applepaygivesyoutheoptionofmakingpaymentsdigitallyandhasbeenusedinAmerica
sinceOctober2014(Lee&Lee,2015).Furthermore,AlibabaandTencentaretwogiantsinternet
industrythatprovidesbankingserviceswithbranchlessbanks.Notonlythatthesetechnologieshelp
toupgradethefinancialservices,butitalsooffersawideraccesstobankingandfinancialservices
(Lee&Teo,2015).

PayPalwhichprovidepaymentcashlessserviceforcustomerstopurchasetheirgoodsandservices
online.Customersonlyrequirestouseasimpleauthenticationprocedureusingcreditcardaccount.
Italsogivesavirtualaccountbetweenaconsumerandasellerrespectivelywhichpaymentisnot
madedirectlyfromacreditcard,debitcardorbankaccountunderone’sownname,butwithdrawal
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ismadefromthevirtualaccount,wheneverpaymentisneeded,afterauserputsmoneyinthevirtual
accountprovidedbyPayPal(Lee&Lee,2016).

FinTechhavecutdownthecostsofmovingmoneyoverseasandtheyallowmoretransparency.
Bankschargefeeswhenyoupayandreceivepayments,especiallyforinternationalpayments.One
oftheexampleisEverSafe.AsmentionedbyAugustine(2017),EverSafeclaimsthatitisthefirst
servicethatusestechnologytoprotecttheolderAmericansfrombeingfinancialexploited.Itchecks
in EverSafe users’ account daily and alerts to trusted family members or friends if there is any
suspiciousactivity.

2.6. Customer Interface
Customer interface ispredominant featureofFinTech thatalmostall financeactivitiesarebeing
empoweredtocustomers.FinTech’slandscapeisbasedonmobileApps/Webchallengingtraditional
financialsectorsandtraditionalbusinessestothemobilefinanceande-commerceplatformstooffer
convenience,better,andeasyfinancialservicestothecostumers.Almostfinancialtransactionsare
viableusingsmartphonesforfundtransfersandalsocashlesspayments(Dapp,2014;Anshariet;.
al,2016).

CustomerinterfaceanditsinnovationarethecoreoftheFinTechservicesbecauseitoperates
viasmartmobiledevicesasaplatformeitherMicroWeborApps.Userfriendlycustomerinterface
enablesonlinepurchaseswiththeobjectivetoprovidesecureonlinetransactionsforconsumer-to-
consumersalesandeaseofuseinrelationtoitsconsumers(buyersandsellers)(Schindler,2017).

2.7. Study Context 
FinTechisfastgrowingbusinessinAsiaincludingIndonesia.Indonesiawith261millionpopulationis
abige-market.AsthelargestcountryinASEAN,Indonesiahas80.1millionactivemobilebroadband
subscriptionsor32%ofthepopulation.Therewere52millionactivesocialmediausersaccessing
socialmediaonmobiledevices,or21%penetrationofthemobilesocialsector(USCensusBureau,
2015;InternetWorldStats,2015;Facebook,2015;ITU,2014).Though,thelargepopulationbenefits
arechallengedwithitsabilityforfinancialaccessibility.AccordingtoTechinAsia2017,Indonesian
FinTechstartupsenjoyedUS$56millionoffundingbetween2013to2017(Teh,2018)andGo-Jek
isoneofthelocalleadingFinTechinIndonesia.Itcoversactivitiesforlending,payments,business
services,digitalcurrenciesandinvesting.

3. MeTHoDS

ThisstudybuildsonrecentreviewsofFinTech.Weemployedthematicliteratureanalysisofdiscussions
thatmostimportantlylinkedpapersandarticles.WechoseonlyacademicarticleswritteninEnglish
thatpublishedinpeer-reviewedjournals.Afterremovingduplicatesandarticlesbeyondthescope
of this study, we reviewed and extracted each conceptual framework and characteristics to gain
perspectiveonFinTech.Inorder toexaminethechallengesof localFinTechversus international
FinTechCorporation,wealsoperformedcomparativedataanalysisbetweenlocalFinTechplayers
andinternationalFinTechplayersinIndonesian’market.WedidcomparisonamongFinTechthathave
similarproductline.GoogleTrendwasusedtocomparebetweentheFinTechplayersbymeasuring
thepopularityforeachplayer.GoogleTrendusesthesearchquantityascriteriatocomeupwith
thetrends.KeywordsusedforthisstudyweremajorFinTechindustrieseitherinIndonesiaorinthe
regionduring2017.IndonesiawaschosenbecauseitisthebiggestmarketpopulationinSoutheast
AsiathatrepresentsdevelopingcountriesinAsia.Inaddition,thechosensamplesforthisresearch
aremajorplayersindigitalmarketplacethatadoptingFinTechasabusinessstrategies.The,thestudy
alsodeployedtextmininganalysisfromseventeendefinitionsgivenfromliteratures.Theresultscould
indicatesthecharacteristicsofFinTech.
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4. DISCUSSIoNS

FinTechisthephenomenonwhereanon-financialbusinessusesinnovativetechnologytoprovide
services, such as remittance, payment and settlement, and investment, without working with a
financialcompany(Young-Ju,Jeongil&Jiyoung,2016).Itbringsapositiveimpacttothebusiness
andfinancialsectorsandhasanenormousinfluenceoncustomerfinanceandfinancemarket(Lee
andKim,2015).However,thestudymainlyfocusesononlinefinanceandinvestmentplatforms.
Since Internet connection is easier to be accessed nowadays, businesses can do their financial
businessonlinetostimulateinnovationwithautomatedfastandefficient(Schueffel,2017).FinTech
isappliedwhentechnologyplaysavitalroleinanykindoffinancialservices.Thisusuallyappliesto
entrepreneursorcompaniesthatusetechnologytomanageallofthefinancialaspectsoftheirbusiness
(Boot,2016).ApartfromthatthedevelopmentofFinTech,themainreasononthehighlyincreasing
acceptanceofFinTechiseasytouse,cheapertosetup,andaccessedanywhereandanytime.Inthis
section,wefocusontheFinTechasanewbusinessmodel,disruptiveinnovation,andprevalenceof
localFinTechplayers.

4.1. New Business Model
FinTechredesignsonhowmarketsarestructured,howinvestorsreceiveanduseinformation,how
customersreceiveandusefinancialservices,andalsoonhowcompaniesaccessanddeploycapital
toonlineinvestmentandfinanceplatforms.Itisnotonlyanewtypeoffinancialservicebasedon
ICTbutitisalsoanewbusinessmodelwhichcanaffectawholeprocessoffinanceservicelike
remittance, payment, asset management and so on. FinTech is technologically enabled financial
innovationthatcouldresultinnewbusinessmodels,applications,processes,products,orservices
withanassociatedmaterialeffectonfinancialmarketsandinstitutionsandtheprovisionoffinancial
services(Schindler,2017).

FinTech’smodelbecomessoattractiveforanybusinessesbecauseFinTechusestechnologyto
deliverfinancialservicesmoreefficient,betterexperience,theirfocusonthecustomers’needscost
savingsandhavewideaccessibility(Yeoh,2016).Asthefinancialinformationandprocessingisreadily
available,whichallowsforabusinesstohandleimportantmattersquickly,providingcustomerswith
ameanstoconductinstant,digitaltransactionsatanunprecedentedspeed(Kimetal.,2015).Figure
4showstheresultsoftextminingfromcorrelationanalysisandthemostimportantkeywordsfrom
thedefinitionofFinTech.ThefiguresindicatesthatFinTechaffectsfinancialbusinessandservices
byusingtechnology.ThefigurealsoindicatessomeofimportantcharacteristicsandscopeofFinTech
basedonthedefinitiongivenfromliteratures.

FinTechcompaniesasnewentrantscanbecompetitorsforbankingandfinancialbusinesses.
Similarly,conventionalretailerscanfacechallengesfromonlineretailersbecausetheycanbemore
efficientandresponsivethanbankssincetheyarenotburdenedbyobsoletetechnologiesorexpensive
distributionnetworks(Gonzales,2015).Forexampleproprietarycreditriskmodelshavedramatically
reducedtheamountoftimeindividualsandsmallbusinesseshavetowaittoaccesscredit,andhave
expandedtherangeofpotentialpeer-to-peerinvestmentopportunities,includingthroughLending
ClubandProsper.Similartechnologiesareenablingtheunbankedtoaccesscapital.Additionally,
algorithmic trading tactics rely on complex data aggregation and analytics. The rising role and
importanceofdataarecreatingnewchallengesforgovernmentorcentralbanktoregulateandat
thesametimefacilitatemarketparticipantsincludingsecurityandprivacycomplianceforallactors.

Itreferstothephenomenonwhereanon-financialsectorusesinnovativetechnologytoprovide
servicessuchasremittance,paymentandsettlement,andinvestment,withoutworkingwithafinancial
company.Thedigital currenciesoffernewpeer-to-peerchannelforpayment.Forinstance,Mobile 
Moneyprovidesalternativeaccesstofinancialservicesforunbankedandunderbankedpeoplethrough
smartphone.Roughly47%oftheNigerianpopulationareunbankedwhile78%ofthepopulationown
amobilephone(Ericsson,2015).
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4.2. Disruptive Innovation
Thenfinancial innovationresultsanewbusinessmodelsassociatedonfinancialmarketsandthe
provisionoffinancialservicescanimprovetheperformanceoffinancialservicesandspreadthe
financeservicecombinedwithmobileenvironmentleadingtoasustainableeconomicdevelopment
asFinTechofferstheefficiencyofthefinancialactivities(Schueffel,2017).

Inthecountrythatfinancialregulatorencouragesfornon-financialcompaniescanstartdevelop
simple,easy,andvariousfinancialservicesusingInternettechnology.Thosecompaniesenterinto
financialmarketandthiscanbeabigthreattotraditionalfinancialservices(seeTable1).Therefore,
manybusinessesexaminetherisingFinTechindustryandanalyzehowmuchitwillhaveaninfluence
ontheirbusiness.Indeed,itdisruptsconventionalfinancialsystemsandcorporationsthatrelyless
onmobiletechnology(Sharma,2016).

FinTech’susersaremostlycustomerswhohavegrownupwiththeInternet(Millennial)thatthey
arecomfortableusingbankingproductsandservicesprovidedbynonbankingcompanies.FinTechhas
challengedtraditionalmarketduetotheabilitiestoprovideefficiency,low-cost,transparencywithno
hiddencost,easycustomers’reviewfacilities,anduser-friendlyplatformsthruonlinetransactionssuch

Figure 4a. Text mining correlations from FinTech’s definition
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asbooking,paying,trackingdelivery,comparingproducts,andsoon.Itrevolutionizeshowexisting
firmscreate anddeliverproducts and services; addressprivacy, regulatoryand law-enforcement
challenges;providenewgatewaysforentrepreneurship;andseedopportunitiesforinclusivegrowth
(Dhar&Stein,2017).

FinTechisalsoabletomakecertainservicesandproductsavailabletocustomersmorerapidly
andmoreefficientlybyloweringtransactioncostsonboththesupplysideandthedemandside.
Businessmodeisonlinetransactionmakingfastpaymentinacashlesssystem.Financingsourcesin
traditionalbusinessmostlyareoriginatedfrombankingorotherfinancialinstitution.While,FinTech
openthepossibilitiesforintroducingpeer-to-peerplatformsfromlenders/investorstobusinessowners
orcustomers.Peer-to-peerlenders,suchasLendingClub,Prosper,andSoFiarelendingbillionsof
dollarsannuallytoindividuals;andonlinemarketplacelenders,includingFundingCircle,OnDeck,
andKabbage,aresteppingintoprovidesmall-businessloansastraditionalbanksretreatfromthe
space(Brummer&Gorfine,2014).

Inaddition,thingsthatmakesFinTechprevalenceoverconventionalbusinessmodelistheusage
ofbigdataanalyticsbyutilizingmassivedataaggregationandanalytics tooffer innovativeand

Figure 4b. Text mining correlations from FinTech’s definition

Table 1. Comparative Business Process Traditional vs FinTech (Source: Authors’ Compilation)

Comparative Features Traditional FinTech

Businessmode Mostlythroughphysicalinteraction Mostlythruonlineactivities(Web/Apps)
frombooking,paying,tracking,reviewing,
etc.

BusinessOperation Mostlyrequirespecificspaceand
operationaltime

Anywhereandanytime

Qualitycontrol Physicallymustexaminetheproduct/
servicedirectly

Reviewsandcommentsfromother
customerswhousetheservice/product

Financing Bankingandotherfinancialinstitution PlatformPeer-to-Peerfromlenders/
investorstobusinessownersorcustomers
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low-costproductsandservices.TheotherexamplesofFinTech’seffectivenessistheirachievement
onEuropeanpolicyobjectivesthroughtheiruseofincreasingaccessbysmallmediumenterprises
totradecreditandotherformsofexternalfinanceandcompetingthebankingandcapitalmarket
unions(Milne,2015).

4.3. FinTech: Local vs International 
Interestingfactrevealedfromliteraturereviewsanddataanalysiswhenitcomestothepolarization
andcompetitionofFinTechbasedcompaniesbetweenlocalbusinessesversusInternationalplayers.
ItstronglyindicatesthatthelocalorcountrybasedFinTechprevailsintermsofmarketsharingand
itspopularitywithinthecountry.ReferringthecaseinIndonesiantransportFinTechbasedbusiness
amongGo-Jek,GrabandUber.Grab,Uber,orGo-Jekrevolutionizebusinessmodelbecauseofflexible
andeasilydistributedevenitispossiblyself-employedbusinessmodel.Go-JekisalocalIndonesian
non-financialbusinessusesinnovativetechnologythatenablescustomerstoorderrideordelivery
viamotorbike.Then,fromitsAppsextendstheservicesforothermobilecommercetransactionssuch
aspayment,investment,delivery,etc.WhileGrabistheSoutheastAsianplayerwithheadquarter
inSingaporeanditisclosecompetitorforGo-JekbecauseGraboffersthesameservicesofGo-Jek
offeringtothecustomers.Finally,UberisglobaltaxiTechnologyCompanyheadquarteredinUSA.

Go-Jek,Grab,andUberareisdisruptingsectorsinIndonesianpublictransportationbecauseit
reliesonsmartphoneindeliveringtheservices.Figure5showsmarketpopularityamongthethree
playersinIndonesia.Go-JekleadsthetrendsinceJanuary2017.Similarly,wediddataanalysisfor
thegiantAlibabaCorporationandIndonesianbasede-commerceBukaLapak.BukaLapakissimilar
businesstypelikeAlibababutitisprimarilytoservecustomersinIndonesia.Alibabaestablished
Alipayin2004toaddressthetrust issuebetweenbuyersandsellers.Ithelpstoprovidesescrow
servicesforallwhotransactwithinAlibabae-commerce.Therefore,Alibabaincreaseworldwideand
intologisticsandinfrastructure,Alipaycanrideonitsrisingsystemandexpandintofinancialservices
usingtechnologyandtheinternet.Thee-paymentservicecalledApplePaywhichislaunchedby
Apple.InwhichpaymentismadeautomaticallywhenausertoucheshisorherfingeratatouchID
afterausercontactsiPhonewiththepaymentterminal(Lee&Lee,2016).ApplePaymadepayment
automaticallywhenuserusesafingerprintsensoratTouchID.AlipayfromAlibabaisafinancial
serviceusedinPCandmobiledevicesallowingcustomerstopayalmosteverythingsuchasbuying
goodsandservices,payingtaxes&duesandtransportationfares,andofflineshoppingusinganAlipay
account,afteracustomerchargestheaccountwithcash,debitcardorcreditcard.While,BukaLapak
alsooffersasmartphonebasepaymentnamelyBukaDompetcurrentlyitisoneofthemostpopular
onlinepaymentandtransactioninIndonesian.Figure4highlightscomparisonbetweenAlibabaand
BukaLapakinIndonesianmarketduringSeptember2017toJanuary2018.

Both(Figures5and6)indicatesthatlocalplayerscanacquiresignificantmarketsharecompare
totheregionalandinternationalcorporation.AnyFinTechofferstheircustomerstheconvenienceand

Figure 5. Comparison trend in Indonesia between Go-Jek (Indonesian), Grab (Regional) and Uber (International) (Source: Google 
Trend, 2018)
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easewhereasthepaymentscanbemadeandreceivedwithtechnologieslikeBukaDompetorAlipay
providingeasier,moreavailableservicestothissectoroftheworkforcesuchasmobilepayments
andbilling,micro-funding.

FinTech defines an innovations at a financial industry involving technologies that change
businessmodelsthatcaneasedisintermediation.Itsmostrecentoneposeschallengesforregulators
andmarketparticipantsalike,particularlyinbalancingthepotentialbenefitsofinnovationwiththe
possiblerisksofnewapproaches(Arneretal.,2015).However,thestudyrevealedthatFinTechis
notonlydisruptiveinnovationforconventionalbusinesspracticesbutalsolocal based content of 
FinTechcanprevailoverinternationalplayers.FinTechwithitscoreprincipleisbusinessanywhere
anytimewithpeer-to-peerplatformshouldbeawarewiththelocalcontentsindeliveringtheservices.
Sincetheplatformandtechnologiesaresimilaracrosstheglobe,thereforeitisnotthetechnological
factorratheracontextualizationofbusinessnaturethatfitstothelocalpeople’sneedsandinterests.

5. CoNCLUSIoN 

FinTechinvolvesinICTbasedinnovationinthefinancialzone.Itemergedtofulfillincreasingly
customer expectations on innovative financial services due to advancements in technology like
smartphoneandhighspeedinternetconnectivitywithglobalwidespreadadoption.Inconclusion,
technological innovation in the financial sector, including innovations in financial literacy and
education,retailbanking,andinvestment.Asthenewmarriageoffinancialservicesandinformation
technology.Itisnotonlylimitedtocertainsectorssuchasfinancingorbusinesshowever,itconcludes
thewholeareaofservicesandproductsthatprovidedbytheexistingfinancialservicesindustry.
FinTechincludesfivemajorareaswhicharefinanceandinvestment,operationsandriskmanagement,
paymentsandinfrastructure,datasecurityandmonetization,andcustomerinterface.Inregardtothe
competitiveness,FinTechindustryshouldconsiderlocalcontentsforcustomeracceptance.

Figure 6. Comparison market trend in Indonesia between BukaLapak (Indonesian business) vs Alibaba (International Corporation) 
(Source: Google Trend, 2018)



International Journal of Asian Business and Information Management
Volume 11 • Issue 4 • October-December 2020

41

ReFeReNCeS

Anshari,M.,Alas,Y.,Hardaker,G.,Jaidin,J.H.,Smith,M.,&Ahad,A.D.(2016).Smartphonehabitand
behaviourinBrunei:Personalization,gender,andgenerationgap.Computers in Human Behavior,64,719–727.
doi:10.1016/j.chb.2016.07.063

Arner, D. A., Barberis, J., & Bukley, R. P. (2016). The evolution of fintech: A new post-crisis paradigm?
Retrieved from https://www.law.georgetown.edu/academics/law-journals/gjil/recent/upload/Arner-Barberis-
and-Buckley.PDF

Arner,D.W.,Barberis,J.,&Buckley,R.P.(2015).TheevolutionofFintech:Anewpost-crisisparadigm.Geo. 
J. Int’l L.,47,1271.doi:10.2139/ssrn.2676553

Augustine,A.(2017).FintechforBoomers:Followthemoney.GEN,4,4.

Blake,M.(2016).5thingsyouneedtoknowaboutfintech.World Economic Forum.Retrievedfromhttps://
www.weforum.org

Brando,M.(2016).Financeinthecloud.Film and Video Production in the Cloud: Concepts, Workflows, and 
Best Practices, 64.

Broby,D.,&Karkkainen,T. (2016).Fintech in Scotland: Building a digital future for the financial sector.
AcademicPress.

Browne,R.(2017).Everythingyou’vealwayswantedtoknowaboutfintech.CNBC.Retrievedfromhttps://
www.cnbc.com/2017/10/02/fintech-everything-youve-always-wanted-to-know-about-financial-technology.html

Brummer,C.,&Gorfine,D.(2014).FinTech:buildinga21stcenturyregulator’stoolkit.MilkenInstitute,4-5.

Castrataro, D. (2012). Crowdfunding Platforms: To Each Their Own. Retrieved Feb 2, 2018 from https://
socialmediaweek.org/blog/2012/01/crowdfunding-platforms-to-each-their-own/

Chen,L.(2016).FromFintechtoFinlife:ThecaseofFintechDevelopmentinChina.China Economic Journal,
9(3),225–239.doi:10.1080/17538963.2016.1215057

Chiu,I.H.(2016).FintechandDisruptiveBusinessModelsinFinancialProducts,IntermediationandMarkets-
PolicyImplicationsforFinancialRegulators.J. Tech. L. & Pol’y,21,55.

Dapp,T.F.(2014).Fintech-Thedigital(r)evolutioninthefinancialsector:Efficientuseofinformationand
decliningtransactioncost.Current Issues,2(4),16–17.

Desai,F.(2015).The Evolution of Fintech.Retrievedfromhttps://www.forbes.com/sites/falgunidesai/2015/12/13/
the-evolution-of-fintech/2/#454f8b0e3dd0

Dhar,V.,&Stein,R.M.(2017).FinTechplatformsandstrategy.Communications of the ACM,60(10),32–35.
doi:10.1145/3132726

Dorfleitner,G.,Hornuf,L.,Schmitt,M.,&Weber,M.(2017).Definition of FinTech and description of the 
FinTech industry.Springer.doi:10.1007/978-3-319-54666-7_2

Facebook.(2014).Number of monthly active Facebook users worldwide as of 1st quarter 2015.RetrievedMay
5,2015fromhttps://www.statista.com/statistics/264810/number-of-monthly-active-facebook-users-worldwide/

Freedman, D. M., & Nutting, M. R. (2015). Equity crowdfunding for investors: a guide to risks, returns, 
regulations, funding portals, due diligence, and deal terms.JohnWiley&Sons.doi:10.1002/9781118864876

Gonzales,F.(2015).Transforming an Analog Company into a Digital Company: The Case of BBVA.Academic
Press.

Helft,M.(2016).HowJohnandPatrickCollisonbuiltStripeintothePayPalofthemobileera.Forbes.Retrieved
fromhttps://www.forbes.com/sites/miguelhelft/2016/01/04/cashiers-of-the-internet/#663f61b274b5

Hughes,N.,&Lonie,S.(2007).M-PESA:Mobilemoneyforthe“unbanked”turningcellphonesinto24-hour
tellersinKenya.Innovations,2(1-2),63–81.doi:10.1162/itgg.2007.2.1-2.63

http://dx.doi.org/10.1016/j.chb.2016.07.063
https://www.law.georgetown.edu/academics/law-journals/gjil/recent/upload/Arner-Barberis-and-Buckley.PDF
https://www.law.georgetown.edu/academics/law-journals/gjil/recent/upload/Arner-Barberis-and-Buckley.PDF
http://dx.doi.org/10.2139/ssrn.2676553
https://www.weforum.org
https://www.weforum.org
https://www.cnbc.com/2017/10/02/fintech-everything-youve-always-wanted-to-know-about-financial-technology.html
https://www.cnbc.com/2017/10/02/fintech-everything-youve-always-wanted-to-know-about-financial-technology.html
https://socialmediaweek.org/blog/2012/01/crowdfunding-platforms-to-each-their-own/
https://socialmediaweek.org/blog/2012/01/crowdfunding-platforms-to-each-their-own/
http://dx.doi.org/10.1080/17538963.2016.1215057
https://www.forbes.com/sites/falgunidesai/2015/12/13/the-evolution-of-fintech/2/#454f8b0e3dd0
https://www.forbes.com/sites/falgunidesai/2015/12/13/the-evolution-of-fintech/2/#454f8b0e3dd0
http://dx.doi.org/10.1145/3132726
http://dx.doi.org/10.1007/978-3-319-54666-7_2
https://www.statista.com/statistics/264810/number-of-monthly-active-facebook-users-worldwide/
http://dx.doi.org/10.1002/9781118864876
http://dx.doi.org/10.1162/itgg.2007.2.1-2.63


International Journal of Asian Business and Information Management
Volume 11 • Issue 4 • October-December 2020

42

Hung,J.L.,&Luo,B.(2016).FinTechinTaiwan:AcasestudyofaBank’sstrategicplanningforaninvestment
inaFinTechcompany.Financial Innovation,2(1),15.doi:10.1186/s40854-016-0037-6

Internetworldstats.(2015).Internet in Asia.RetrievedApril212015fromhttps://www.internetworldstats.com/
stats3.htm#asia

ITU. (2014). ICT Facts and Figure. Retrieved may 5, 2015 from https://www.itu.int/en/ITU-D/Statistics/
Documents/facts/ICTFactsFigures2014-e.pdf

Kim,Y.,Park,Y.J.,Choi,J.,&Yeon,J.(2015).AnEmpiricalStudyontheAdoptionof“Fintech”Service:Focused
on Mobile Payment Services. Advanced Science and Technology Letters, 114(26), 136–140. doi:10.14257/
astl.2015.114.26

Kursh,S.R.,&Gold,N.A.(2016).AddingFinTechandblockchaintoyourcurriculum.BusinessEducation
InnovationJournal,8.

Laven,M.,&Bruggink,D.(2016).HowFinTechistransformingthewaymoneymovesaroundtheworld:An
interviewwithMikeLaven.Journal of Payments Strategy & Systems,10(1),6–12.

Lee,D.K.,&Teo,E.G.(2015).EmergenceofFinTechandtheLASICprinciples.The Journal of Financial 
Perspective,3(3),24–37.doi:10.2139/ssrn.2668049

Lee, I., & Shin, Y. J. (2017). Fintech: Ecosystem, business models, investment decisions, and challenges.
Business Horizons.

Lee,S.H.,&Lee,D.W.(2016).Review on Fintech Industry in Oversea.AcademicPress.

Lee,T.,&Kim,H.(2015).AnexploratorystudyonfintechindustryinKorea:Crowdfundingcase.International 
conference on Innovative Engineering Technologies,58-64.

Mbiti,I.,&Weil,D.N.(2011).Mobile banking: The impact of M-Pesa in Kenya (No. w17129).NationalBureau
ofEconomicResearch.doi:10.3386/w17129

Micu,I.,&Micu,A.(2016).FinancialTechnology(Fintech)AndItsImplementationonTheRomanianNon-
BankingCapitalMarket.SEA-Practical Application of Science,11,379–384.

Milne,A.(2015,November16).Achieving European policy objectives through Financial Technology.Brussels,
Belgium:ECRI.

Moon,W.Y.,&Kim,S.D.(2016,October).APaymentMediationPlatformforheterogeneousFinTechschemes.
InAdvanced Information Management, Communicates,Electronic and Automation Control Conference (IMCEC)
(pp.511-516).IEEE.

Park,J.O.,&Jin,B.W.(2015).AstudyonauthenticationmethodforsecurepaymentinFintechenvironment.
The Journal of The Institute of Internet,Broadcasting and Communication,15(4),25–31.

Puschmann, T. (2017). Fintech. Business & Information Systems Engineering, 59(1), 69–76. doi:10.1007/
s12599-017-0464-6

Schindler,J.(2017).FinTech and Financial Innovation: Drivers and Depth, Finance and Economics Discussion 
Series 2017-081.Washington,DC:BoardofGovernorsoftheFederalReserveSystem.

Schueffel,P.(2017).TamingtheBeast:AScientificDefinitionofFintech.Journal of Innovation Management,
4(4),32–54.doi:10.24840/2183-0606_004.004_0004

Sharma,V.(2016).WhatisFintechandwheredoesitlive?Finextra.Retrievedfromhttps://www.finextra.com/
blogposting/12890/what-is-fintech-and-where-does-it-live

Shima,Y.,&Shinb,D.(2015).AnalyzingChina’sfintechindustryfromtheperspectiveofactor–networktheory.
Telecommunications Policy, 40(2016),168–181.

Shu,C. (2016).Alibabapours a totalof$1B intoSoutheastAsia e-commerceplatform lazada. Inspirasia.
Retrievedfromhttp://www.techcrunch.com

Teh,A.(2018).The state of fintech in Indonesia (Infographic).RetrievedFeb3,2018fromhttps://www.techinasia.
com/state-of-indo-fintech

http://dx.doi.org/10.1186/s40854-016-0037-6
https://www.internetworldstats.com/stats3.htm#asia
https://www.internetworldstats.com/stats3.htm#asia
https://www.itu.int/en/ITU-D/Statistics/Documents/facts/ICTFactsFigures2014-e.pdf
https://www.itu.int/en/ITU-D/Statistics/Documents/facts/ICTFactsFigures2014-e.pdf
http://dx.doi.org/10.14257/astl.2015.114.26
http://dx.doi.org/10.14257/astl.2015.114.26
http://dx.doi.org/10.2139/ssrn.2668049
http://dx.doi.org/10.3386/w17129
http://dx.doi.org/10.1007/s12599-017-0464-6
http://dx.doi.org/10.1007/s12599-017-0464-6
http://dx.doi.org/10.24840/2183-0606_004.004_0004
https://www.finextra.com/blogposting/12890/what-is-fintech-and-where-does-it-live
https://www.finextra.com/blogposting/12890/what-is-fintech-and-where-does-it-live
http://www.techcrunch.com
https://www.techinasia.com/state-of-indo-fintech
https://www.techinasia.com/state-of-indo-fintech


International Journal of Asian Business and Information Management
Volume 11 • Issue 4 • October-December 2020

43

USCensusBureau.(2014).World Population.RetrievedMay5,2015fromhttps://www.census.gov/popclock/

Wigglesworth, R. (2016, January 20). Fintech: Search for super-logo. Retrieved from http://mypages.iit.
edu/~mdixon7/FinancialTimesArticle_SearchForASuperAlgo_Jan_20_2016.pdf

Yeoh, P. (2016). Innovations in Financial Services: Regulatory Implications. Business Law Review, 37(5),
190–196.

Young-Ju,P.,Jeongil,C.,&Jiyoung,Y.(2016).TheadoptionofmobilepaymentservicesforFintech.International 
Journal of Applied Engineering Research,11(2),1058–1061.

Zavolokina,L.,Dolata,M.,&Schwabe,G.(2016).TheFinTechphenomenon:Antecedentsoffinancialinnovation
perceivedbythepopularpress.Financial Innovation,1-16.doi:10.1186/s40854-016-0036-7

Muhammad Anshari is researcher and academic staff at School of Business & Economics. His professional 
experience started when he was IT Business Analyst at Astra International. Research Fellowship from The 
Government Republic of China (Taiwan) at National Taiwan University (Jan-Dec, 2014). Research Fellowship from 
King Saud University - the Kingdom of Saudi Arabia 2009. Details of research interests are as below.

Mohammad Nabil Almunawar (PhD) is currently a senior assistant professor at School of Business and Economics, 
Universiti of Brunei Darussalam (UBD), Brunei Darussalam. He received his bachelor degree in 1983 from Bogor 
Agricultural University, Indonesia, master Degree (MSc Computer Science) from the Department of Computer 
Science, University of Western Ontario, London, Canada in 1991 and Ph.D. from the University of New South 
Wales (School of Computer Science and Engineering, UNSW) in 1998. Dr Almunawar has published more than 
70 papers in refereed journals, book chapters and international conferences. He has more than 30 years teaching 
experiences in the area computer and information systems. His overall research interests include applications of 
IT in Management, Electronic Business/Commerce, Health Informatics, information security and cloud computing. 
He is also interested in object-oriented technology, databases and multimedia retrieval.

Masairol Haji Masri earned his PhD in Business Administration from the Manchester Business School, University of 
Manchester, UK. He completed his Master in Business Administration in 2002 at the International Islamic University, 
Malaysia. His research interests are in the performance management, financial reporting, Islamic accounting 
and finance with particular reference to small and medium enterprises. At the moment, he is the Deputy Dean of 
Academic and Administration at the School of Business and Economics, Universiti Brunei Darussalam. He is a 
member of the Brunei Darussalam Accounting Standard (BDAS) working committee for non-public interest entities 
as well as a member of the Brunei Darussalam Public Accountant Oversight committee (PAOC) under Ministry 
of Finance.

https://www.census.gov/popclock/
http://mypages.iit.edu/~mdixon7/FinancialTimesArticle_SearchForASuperAlgo_Jan_20_2016.pdf
http://mypages.iit.edu/~mdixon7/FinancialTimesArticle_SearchForASuperAlgo_Jan_20_2016.pdf

