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Abstract

The study assesses the contribution of financial Technology to financial inclu-
sion in Tanzania. It explored the accessibility and usage of financial Technol-
ogy, the influence of financial technology on financial inclusion, the contribu-
tions of financial technology on business growth and barriers to financial tech-
nology adoptions in Tanzania. Innovation dissemination and Technology adop-
tion theory were used to guide the study. The study was an empirical literature
review based on observation, experience and evidence. The empirical articles
were searched through the Google Scholar search engine using keywords such
as financial technology, financial inclusion, accessibility and usage of financial
technology, the effects of financial technology on financial inclusion, and bar-
riers to financial technology adoption in Tanzania. Screening procedures for
articles searched in Google Scholar were done using the publication date, the
title, abstract, and conclusions sections of the articles, and ultimately, 20 arti-
cles were selected out of 5534 articles obtained from Google Scholar’s search
engine. The results indicated that financial technology is currently accessible.
Furthermore, the provision of mobile phones has enabled the usage of digital
financial services to all who were previously underserved. There is an excellent
connection between financial technology, financial inclusion and business
growth. Despite the country’s widespread adoption of financial technology,
challenges remain to make the technology more adoptable. These include dig-
ital divide, cybersecurity risks, and limited financial literacy. Policies and in-
frastructure for financial technology should be in place to push the adoption of
the new technology to be inclusive. The study recommends that efforts must
be in place to enhance the financial technology spread for economic growth in
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the country, as long as all nations that embrace financial technology have de-
veloped financial systems and achieved economic growth.
Keywords

Financial Technology, Financial Inclusions, Business Growth, Accessibility
and Usage

1. Introduction

The issue of financial technology improving financial inclusion is significant not
only for financial services delivery but also for economic growth. According to
Morgan (2022), financial technology uses software applications and digital plat-
forms to deliver financial services to consumers and businesses. Leong and Sung
(2018) contend that financial technology (Fintech) is the use of technology to pro-
vide financial services and products to consumers, and Al-Mudimigh and Anshar
(2020) described Fintech as an innovative and smart means of providing financial
services and products using mobile devices. It is an advanced means of financial
delivery, whereas cashless is the means of economic transactions.

Financial technology has been in operation in all countries in the world. It has
increased the level of financial inclusion. Worldwide, it is postulated that 76% of
the adult population has a bank or mobile phone accounts (Demirgii¢-Kunt, 2022).
In the globe, Singapore is recognized as a leading country with highest level of fi-
nancial inclusion and Argentina ranks the last (Aguayo & Aros, 2023). Sarma (2016)
described that, the higher level of financial inclusion is fueled by strong scores in
the government and financial system support pillars.

In Africa, Fintech has revolutionized the adults population and raised the fi-
nancial inclusions. Lawson (2022) contend that in Sub-Saharan Africa’s bank ac-
counts ownership raised from 42.6% to 55% between year 2017 to 2021 as a result
of technological innovation and strategic financial initiatives. These statistics im-
ply that digital payments are increasingly common in Sub-Saharan Africa although
many adults still receive and make cash transactions. According to Tanzania Fi-
nancial Inclusion Index (TFII), which monitors national financial inclusion pro-
gress, it saw notable improvement in 2023 from 68% to 72% (Lubawa & Litt, 2025).

People holding account at bank and other financial institutions as well as mo-
bile accounts are likely to access and use financial services, such as credit, insur-
ance and money transfers to grow their businesses and improve their life. Accord-
ing to Tay, Tai and Tan (2022), the use of digital devices to deliver financial ser-
vices and products is a promising tool to promote financial inclusion. The use of
these digital devices to access financial services and products is an effort to reduce
financial friction, such as information asymmetries, incomplete markets, negative
externalities, misaligned incentives, network effects, and behavioral distortions
(Trapanese & Lanotte, 2023).
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Financial technology has been recognised as the means to smoothen the avail-
ability and ease of access of financial services and products to all members of the
population. Although fintech and government financial policies have been put in
place, the level of financial inclusion in the region particularly in Tanzania is still
low. The launch of National Financial Inclusion Framework (NFIF) in 2018 tar-
geting to increase access to financial services to underserved populations from
68% in 2017 to 75% by 2025 has not been attained and to date is only 72%. This
achievement is still lagging behind the target of 75% beside the efforts put in place.
Therefore, this study examines the availability, usage, effects of financial technol-
ogy to financial inclusion, barriers of fintech platforms and the contribution to

business growth.

2. Theoretical Framework

The study employed Innovation dissemination and technology adoption theories
to guide the study. Innovation dissemination theory, also known as diffusion of
innovation (DOI) theory propounded by Rogers’ (1987), is a theory that explains
how, why, and at what rate new ideas and technologies spread through cultures
or social systems. It focuses on how innovations spread through communication
channels within a social system. The theory highlights the stages individuals go
through when adopting a new idea, as well as the characteristics of the innovation
itself that influence its adoption rate. The theory explains the existence, availabil-
ity and usage of the new technology, the existence of new technology availability
and disseminate it to the members of the population to enable them use it. The
theory is useful for this study as it has been used in other studies that explores the
spread of new technology, its availability, usage, barriers and the effects of finan-
cial technology to financial inclusion to underserved population. Although the
theory does not cover the issue of barriers and effects but yet it is a suitable guide
to the study and is complimented by technology adoption theory propounded by
Davis (1989). The theory of technology adoption explains how the individuals and
organizations in the system come to accept and integrate the new technologies
and put into practices. The theory addresses the processes of adoption from the
awareness and full integration and explain the factors influence the process of
awareness, acceptance and usage of the new technology highlights the factors that
influence the adoption such as perceived usefulness, perceived ease of use, social
influence, observability, compatibility and complexity. In this panacea, the theory
is able to identify the hindrance and the level of spread of the new technologies in

the system.

3. Materials and Methods

The study is a review of different literatures regarding the financial technology
and financial inclusion. The google scholar was the only search engine used in
searching relevant materials relating to financial technology and financial inclu-

sions. The choice of google scholar search engine based on the factor that, is a
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broad search engine for scholarly literature and the engine is perceived ease of use
compared to other search engine such as SCOPUS, Web of science, Research4life
and others (Mayr & Walter, 2007). SCOPUS provides only comprehensive ab-
stracts and citation database for peer-reviewed literature of scientific journals,
books and conference proceeding while Research4Life provides access to scientific
and professional knowledge for researchers in developing countries only (Fosci,
Ficarra, Chiarelli, & Johnson, 2020). The Web of Science search engine requires
some one to get registered to the engine and in searching need to know the au-
thor’s name, hence, it is tedious to do a search. These reasons were the exclusion
criteria for the SCOPUS, Web of Science and Reasearch4life search engines. The
choice of Google scholar was its ease of use and does not require registration and
all scholarly literatures worldwide can be accessed without limitation. The articles
searched were from year 2020 to 2025. The search keywords were financial tech-
nology, the influence of financial technology on financial inclusion, financial tech-
nology and business growth, financial technology policies and barriers of financial
technology adoption.

The search engine produced 5534 articles in total for all search keywords (Table
1). These articles were aged from 1980’s to 2025. More of the articles were for the
influence of financial technology and financial inclusions followed by barriers of
financial technology adoption. Besides the results further screening was made to
obtain the relevant articles that fit to the study. Among the exclusion criteria was
the year of publications only those publications from year 2020 to 2025 were con-

sidered and the rest were rejected.

Table 1. Keywords.

s/no Keywords Used in Search Engine No Articles

1 Financial Technology 335

2 Availability or accessibility of financial Technology 126

3 Usage of financial Technology 150

4 Influence of financial Technology on financial inclusion 2423

5 Financial Technology and business growth 712

6 Financial technology policies 8

7 Barriers of financial technology adoption 1780
Total Articles Searched in Google Scholars 5534

Hermont et al. (2022) describes screening of relevance articles as the process of
evaluating search results to identify which articles meet the inclusion criteria for
a review. It is a crucial step in systematic reviews and other research projects, en-
suring only relevant articles are included in the final analysis. The screening pro-
cess is important, it eliminates articles that do not meet the pre-defined inclusion
criteria for the study (Smela et al., 2023), helps to narrow down the search results
to a manageable set of relevant articles (Briscoe & Rogers, 2024) and researchers
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can ensure that only high-quality, pertinent articles are included in their review
(Satnarine, 2023).

The screening made through reading the publication year and title of the
searched articles and the relation to the study. The first screening criteria was the
year of publication of an article. Those published before year 2020 were dropped
out. The second criteria was the title of the articles, those articles with irrelevant
titles to the study were dropped out and those with almost similar title were re-
tained for further screening. The third screening criteria was the reading of ab-
stract. The abstracts were read to find its relevance to the article under study those
found not related to study were dropped out and those relevant were retained for
further screening. The last criteria was the reading of the conclusion section of the
articles. This section is important because it gives final opportunity to reinforce
the significance of the research, summarize key findings, and leave a lasting im-
pression on the reader. It’s where the writer synthesizes information, connects
back to the broader context, and potentially suggests future research directions
(Nelson & King, 2023).

Articles
5534

Retained
articles 334

Retained
articles 100

Dropped out
5,200 year of
publication

Retained B
articles 20 >

Figure 1. Screening criteria or process.

The screening results imply that out of 5534 articles only 334 were retained for
reason that their publications date was between 2020 to 2025 and their titles were
relevant to the study under-review (Figure 1). The retained articles were further
screened through reading its abstract, to find its relevance to the study under re-
view. The results implied that only 100 articles were relevant to the current study.
In the end the screening was done through reading the conclusion section which

the writer synthesizes information, connects back to the broader context, and po-
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tentially suggests future research directions and only 20 articles were found relat-
ing to what the current study is seeking for. Hence, these 20 articles were the only
used in compiling the findings of the study. Using a qualitative research methods
themes were used in analysis and a saturation point was reached when no new

information was gained as more articles were read (Guest, Namey, & Chen, 2020).

4. Study Findings

This research utilizes thematic analysis of existing studies to explore the accessi-
bility, usage, influence of financial Technology and financial inclusion, effects of
financial Technology on business growth, barriers of financial technology adop-

tion in Tanzania.

4.1. Accessibility of Financial Technology

Accessibility of financial Technology infer to the level of ease access to the finan-
cial techonology to access financial services by economic agents. The ease of access
to financial services imply to underserved population (Hasan, Noor, Gao, Usman
& Abedin, 2023). Before the introduction of financial technology access to finance
was only to urban population that could open bank accounts and use formal fi-
nancial services. The majority financial services were largely inaccessible to rural
populations, women, and smallholder farmers (Cull et al., 2021). However, finan-
cial technology or called digital financial services have significantly expanded ac-
cess to financial services across Tanzania (Macha & Massawe, 2023).

The accessibility of financial services has been ease due to the existence of dig-
ital platform such as mobile devices and internet, that provide convenient, acces-
sible, and secure financial solutions (Aithal, 2016). The digital financial services
platforms have expanded the accessibility of financial services in both rural and
urban areas (Pazarbasioglu et al., 2020). With mobile phones and bank accounts
individuals and organizations can access financial services at their convenient
time (Younas & Kalimuthu, 2021). Pazarbasioglu et al. concur that access to af-
fordable financial services is critical for poverty reduction and economic growth.
Countries with high technology and more developed financial systems have
higher economic growth and larger reductions in poverty and income inequality.

The studies by Kalinkina (2024) identified four principles of accessibility named

perceivable, operable, understandable and robust.

4.1.1. Perceivable Accessibility

Perceivable accessibility is the first principle among the four, it infers that the in-
formation and user interface components must be presented to users in ways they
can perceive, regardless of sensory limitations (Ntoa et al., 2024). The study by Vu
(2025) emphasize that perceivable accessibility involves providing alternatives to
one sense through another, such as text alternatives for non-text content or cap-
tions and transcripts for audio and video, ensuring all users can access content. So

the financial technology in Tanzania has taken into account for all disabilities such
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as people with vision and hearing impairment have an ability to use the new fi-
nancial technology embrace perceivable accessibility differentiate itself from com-
petitive digital landscape. In Tanzania, capitation grants have given priority to
women, youth and people with disabilities. All the previously underserved popu-
lation can access a range of financial services including mobile banking, online
lending, digital insurance, and blockchain solutions, all aimed at fostering greater

financial inclusion.

4.1.2. Operable Accessibility

Operable accessibility ensures that users can operate and navigate all parts of a
digital interface or physical space without encountering barrier (Botelho, 2021).
This principle, requires interfaces to be usable with various input methods, such
as keyboards, eye-gaze devices, or voice control, and includes providing sufficient
time for tasks and avoiding seizure triggers (Ntoa et al., 2024; Al-Qbilat, 2022).

4.1.3. Understandable Accessibility

The principle of understandable accessibility infers that a person with a disability
is afforded the opportunity to acquire the same information, engage in the same
interactions, and enjoy the same services as a person without a disability in an
equally effective and equally integrated manner, with substantially equivalent ease
of use (Piunov, 2023).

4.1.4. Robust Accessibility

Robust accessibility ensures digital content is interpretable and functional by a
wide range of user agents, including assistive technologies, by adhering to web
standards and maximizing compatibility with current and future technologies.
This principle requires content to be adaptable, reliable, and maintainable over
time, as demonstrated by the use of structured and avoiding technology specific
methods that could break with updates (Ntoa et al., 2024).

4.2. Tools for Financial Technology Accessibility

4.2.1. Mobile Money Platform

The existence of mobile money services is the heal to the informal and poor in
rural areas in Africa and Tanzania in particular. Mobile money services was in-
troduced in Kenya in year 2007 named it as M-PESA by safaricom telecom com-
pany. It has become the ubiquitous way of transferring money among individuals
and transforming informal into formal financial inclusion by 80% of the popula-
tion in Africa (Pazarbasioglu et al., 2020). In Tanzania mobile money is made
through different telecom companies such a vodacom call it M-PESA, yas formally
called Tigo named it Tigo-pesa and airtel named it airtel money, Halopesa (Halo-
tel) and Z-Pesa (Zantel). Today there is existence of many mobile money services
and since its inception in 2008 more than 91.5% of the population have subscribed
into mobile money services users. Commercial banks in Tanzania saw an oppor-
tunity in mobile money services and decided to partner to expand their services,

this includes Vodacom and CBA’s digital savings and credit product M-Pawa;
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Jumoand Airtel’s Timiza digital credit product; and FINCA Microfinance Bank
and Halotel’s digital savings HaloYako (Pazarbasioglu et al., 2020).

4.2.2. Digital Payments

1) Pay by phone

The dedicated mobile payment system facilitated by the existence of mobile
money services provider (tigo, vodacom, halotel and Zantel) which allows mer-
chants to accept payments from different network (Salim, 2022).

2) Tanzania Instant Payment System (TIPS)

Tanzania Instant Payment System (TIPS) is the interoperable digital payment
platform operated by the Bank of Tanzania, enabling real-time payments between
various digital financial services providers, including banks and e-money issuers
(Macha & Massawe, 2023).

3) Online Payment Gateways

This is the online payment system that allow transfer payment Gateways and
Pesapal allow businesses to accept online payments via various methods, includ-

ing cards and mobile money.

4.2.3. Innovative Technologies

1) Insurtech

This is an innovative platform offering insurance services to the poor. Accord-
ing to Paramesha, Rane and Rane (2024) companies like Jamii Africa leverage dig-
ital platforms to offer affordable and accessible microinsurance products, partic-
ularly to low-income populations, covering areas like health, life, and agriculture.
In Tanzania Insurtech focuses on innovation for financial inclusion and develop-
ment, as highlighted by the insurance innovation challenge.

2) Blockchain Technology

Blockchain is among the significant technological innovation in Tanzania’s
fintech sector. Habib et al. (2022) explain that blockchain is explored for its po-
tential to improve the transparency and efficiency of remittances and supply chain
financing, potentially reducing transaction costs and increasing security.

3) Artificial Intelligence (AI) and Machine Learning

Artificial Intelligence is integrated to offer personalized financial advice, credit
scoring, and fraud detection, improving customer satisfaction and transaction ef-

ficiency (Paramesha, Rane, & Rane, 2024).

4.2.4. Other Digital Financial Services Tools

There are other digital financial tools in operation, the first one is Digital Lending
Platforms such as Branch and Tala provide quick and affordable access to credit
for small businesses and entrepreneurs, based on digital credit scoring models.
The second Digital Insurance Services platforms like Pula and Bima Afya leverage
mobile technology affordable insurance coverage to farmers, small businesses, and
low-income households. The third Agency Banking which allows banks to extend
financial services to remote and underserved areas through a network of agents,

often leveraging existing mobile money agent networks, according to FSD Tanza-
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nia and the forth is SIM Banking which empowers individuals in rural and under-
served areas to access banking services through USSD platforms on their mobile

phones.

4.3. Usage of Financial Technology

Financial Technology is also abbreviated to Fintech which refer to the use of tech-
nology to deliver financial services and products to consumers. Financial Tech-
nology today have various applications including mobile and digital banking, mo-
bile payments, digital wallet, online lending, peer-to-peer lending, digital insur-
ance, regulatory technology funding platform and blockchain (Kumari & Devi,
2022). These financial technology operation in the country and it is estimated that
72% of the underserved population have an ability to use the services (Adelaja et
al., 2024).

4.4. The Relationship between Financial Technology and
Financial Inclusions

The spread of financial technology to the poor and underserved population to use
the service. Financial technology usage enables underserved population to be in-
cluded in financial services. The study by Macha and Massawe (2023) found that
financial technology has significantly improved financial inclusion in Tanzania
reaching 72% of the adult population. Similarly, the study conducted by Ngaiyaye
(2024) in Malawi found that the use of financial technology improved the lives of
the underserved population in rural areas.

Financial technology example Mobile money has purported to promote finan-
cial inclusion. For example the study by Osabutey and Jackson (2024) suggests
that mobile transactions bridge the financial infrastructural gap for service pro-
viders to incorporate new clients who were previously excluded from the financial
substructure. The process has enhanced access to credit and deposit facilities, as-
sists the allocation and transfer of financial credit thereby boosting financial in-
clusion. Osabutey and Jackson confirm that businesses that adopt mobile pay-
ments lower transaction cost and decrease cash management which ultimately im-
proves customer service and profitability. Furthermore, there is a view by re-
searchers that, digital payments have enhanced the receipts of payments as well as
increasing opportunities for informal insurance networks among poor house-
holds in Africa (Kelikume, 2021; Siwela & Njaya, 2021; Yawe et al., 2022; Minarni,
2025).

In Tanzania with large population having access to mobile phones, mobile
money has become common (Stark, 2021). Stark continuous by arguing that mo-
bile phone penetration and internet usage are mutually inclusive means through
which digital financial services foster financial inclusion. This imply that the ad-
vancement of financial technology enables the underserved population to use and
therefore promote financial inclusions. Evidence have been shown from Kenya

since its establishment of M-Pesa in 2008 financial inclusions has reached 80%,
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Ghana also has evidenced a tremendous increase in mobile phones and mobile
money usage to both rural and urban areas and in Tanzania through the use of
digital financial services financial inclusions stands at 72% and is likely to increase
and reach 95%. Stark (2021) further postulate that mobile phone penetration will
create opportunities for expansion of financial services and increases the role of
non-financial institutions and drives towards financial inclusion by making pos-
sible for the mobile phone platforms to not discriminate along the lines of income,
class, or age group. The mobile money platform facilitates payments for utility
bills, fees, fund transfers and other financial services, hence includes all who were

unserved.

4.5. Financial Technology and Business Growth

The study by Zeidy (2022) contend that FinTech has the potential to significantly
enhance economic growth by revolutionising financial access, reducing transac-
tion costs, and improving the efficiency of financial intermediation. This new
technology enables business owners to manage their financial operations, process
and lives using special software. Zeidy continued by arguing that there is a possi-
bility that, entities driven by Fintech may emerge as competitive alternatives to
traditional financial intermediaries, markets, and infrastructures. Through the use
of new Technology for example mobile money transfer and payments the number
of transactions increases as it accommodates urban and rural dwelers who were
previously underserved (Yawe et al., 2022). Mobile Technology enhances business
transactions by creating new channels for financial interactions, increasing effi-
ciency, and reaching wider customer bases. This digital connectivity can foster
trust through reliable platforms and security measures, leading to increased trans-
actions and, ultimately, greater business profits by improving customer retention
and streamlining operations (Islam, 2024).

According to the empirical literatures reviewed new technology enables synergy
and connectivity among businesses and increases transactions as well trigger busi-
ness growth. In a nutshell we conclude that financial technology has become a
driving force of business growth. Mobile money and other digital financial ser-
vices are the vehicles for business growth. Lee and Lim (2021) emphasized that
technological advances can be defined as the whole system of information, organ-
ization and techniques required in the production processes. With the help of
technology, it becomes possible to obtain more outputs with the use of same quan-

tity of inputs in any production process.

4.6. Barriers of Financial Technology Adoption in Tanzania

In review of different empirical literatures, it was noted that digital financial ser-
vices have made great strides, challenges such as the digital divide, Lack of finan-
cial Literacy and cybersecurity risks remain barriers to the full potential of finan-

cial technology adoption.

DOI: 10.4236/ajibm.2025.1510071

1382 American Journal of Industrial and Business Management


https://doi.org/10.4236/ajibm.2025.1510071

L. Badi, W. Maliganya

4.6.1. Digital Divide

The study by Elouaourti and Ibourk (2024) identified digital divide, as the differ-
ences on access to digital devices and use. The difference is explained on the ability
to own and use digital tools, for example low income people get harder to own
and use digital devices. This also is explained as the differences based on geo-
graphical areas, some from rural areas may get difficulties to own digital devices

compared to those in Urban areas.

4.6.2. Lack of Financial Literacy

According to Ayandibu and Ayandibu (2024) lack of financial literacy is among
the barriers of financial technology adoption. It refers to an absence of skills,
knowledge, and behaviors needed to make informed and effective decisions of fi-
nancial technology impedes budgeting, saving, investing, managing debt, and
planning for financial goals like retirement. Some of the members of the popula-
tion are not aware of financial technology and also they are ignorance on the use
of it. Hence it is not easy for them to use the technology beside being good for

them.

4.6.3. Internet Access

Internet access was also mentioned as among the barriers of technology adoption.
Solarz and Adamek (2022) contend that some geographical areas have no access
to internet making difficulties for the people in that areas to use mobile technolo-
gies while other areas access to internet is without limitation. These barriers ex-
clude women, elderly individuals with limited education and poor social classes

from financial inclusion.

4.6.4. Cybersecurity Risks

The cybersecurity risks have been increasing specifically to the users of mobile
finance services. According to Umoga et al. (2024) cybersecurity threats in the
financial technology as phishing and malware attacks, pose significant risks to fi-
nancial institutions and their customers. Phishing attacks involve various meth-
ods and techniques, including fake emails and websites designed to steal user cre-
dential. These attacks can lead to financial damages, identity theft, loss of private
information, and damage to brand reputation, affecting both individuals and fi-
nancial institutions. The Malware attacks often result in the loss of confidential
customer information, financial loss, and the weakening of trust in financial in-

stitutions.

4.6.5. Limited Knowledge of Financial Technology

Limited knowledge on financial Technology is among the main hinterland for
digital financial services use specifically in rural areas. In some of the rural areas
in Tanzania people are not aware of financial technology, therefore it limits its use
and most of the people in these areas do not trust the technology. Ntoa et al. (2024)
confirmed that lack of education on new technology limits its spread among the

prospective users. The study encourages awareness creation to raise the financial
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inclusion through the use of new technology. Yadav and Kalluru (2024) confirm
that the reliance on cash bases transactions and low usage of smartphones acts as

the barrier of financial technology.

4.6.6. Complex Agent Trust

The main purpose of agent is to facilitate the delivery of goods or transaction. In
financial technology mobile companies acts as agents as they stand between the
sender and receiver. These two parties the receiver and sender must have trust on
the agent. However, a study by Bruneel, Spithoven and Clarysse (2017) contend
that the high level of technology complexity leads to low trust among the users of
that technology. The financial technology, specifically the use of digital financial
services is complex to some extent, hence it has caused mistrust of this technology

and many have lost their money through mobile money services transfer.

4.6.7. Compatibility

Compatibility with the financial technology firm is a significant factor in leverag-
ing the business potential of the alliance. Osei et al. (2021) emphasize that market
segmentation is a starting point for evaluating compatibility. Bank executives need
to have a clear idea of what customer segmentation the financial technology tar-
gets. Therefore, the technology should be designed to fit the uses needs but not

just an innovation that may be not user friendly.

5. Conclusion

The study conducted to assess the financial technology availability, usage, influ-
ence to financial inclusions, business growth and barriers hindering technology
adoption in Tanzania. Based on the research findings, the study concludes that
there is an existence of financial technology in the country and people can access
it without limitation. Its usage is influenced by technological infrastructure, eco-
nomic conditions, human behavioral and country policies about technology adop-
tion. The study further concludes that financial technology enhances financial in-
clusions to the underserved population. It is evidenced that financial inclusions
have increased from 68% in year 2017 to 72 in 2023. The people in rural areas who
were not able to access banks and open bank accounts, can do so today due to
financial technology. This is possible through the use of mobile phones, they have
opened bank accounts or mobile money accounts where banks have made a part-
nership with mobiles companies. Similarly, the use of financial technology has en-
hanced business growth. Business owners today can do business using mobile phones
and the number of transactions has increased through the use of mobile money
transfers. Despite its importance, financial technology has some challenges in-
cluding digital divide, lack of financial literacy, lack of knowledge, limited internet
access, cybersecurity risk and compatibility. Therefore, the financial technology
designers should rethink how to curb with these challenges to make financial tech-

nology the essence of development of human being.
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Study Limitations

The study used only Google search engine to explore the financial technology and
financial inclusions. The google search engine is an ease to use compared to the
other search engines that need registration. The study further did not explore pol-
icies and infrastructural enablers of financial technology adoptions and also used
articles published from year 2020 to 2025.
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