
Theoretical and Practical Research in Economic Field 

 

 

 

Quarterly 
Volume XVI 

Issue 2(34) 

Summer 2025 

 

ISSN: 2068 – 7710 
Journal DOI: https://doi.org/10.14505/tpref 

 

  heoretical and Practical Research 
in Economic Fields 
 
 
 

T 

 



 
 

 
 

 
 

Table of Contents 

1 

Impact of Blockchain Adoption, Regulatory Environment, and Institutional 
Investor Participation on FinTech Innovation 
Ahmad Abdel Rahim Almestarehi, Hassan Ali Al-Ababneh,  
Eyad Mohammad Malkaw 

   263 

2 

Dynamics and Trading Behaviour of Four Domestic Institutional Investors in 
Indian Stock Markets 
Purwa Srivastava, Sakshi Varshney, Taru Maheshwari,  
Neha Singh, Divya Rana 

   279 

3 
Decision-Making Theory in Analysing Investor Behaviour in the Bond Market 
Mykhailo Zhylin, Viktoriia Shutenko, Alla Lysenko,  
Volodymyr Shevchuk, Artur Oleksyn 

   298 

4 
The Qualitative Determinants of Financial Failure in SMEs in Morocco. Case of 
SMEs in the Casablanca-Settat Region 
Adil Boutfssi, Youssef Zizi, Tarik Quamar   

   311 

5 

Tax Reform and Investment Decision Effects in an Emerging Economy: 
Insights from Ghana 
Michael Yeboah, Benjamin Adjei Danquah,  
Jonas Bawuah, Agyeiwaa Owusu Nkwantabisa 

   331 

6 

The Role of Financial Technologies in Ensuring the Sustainable Development 
of Agricultural Businesses  
Nataliia Maslak, Rasim Cavan Abbasov, Hanna Bratus,  
Mykhaіlo Pyrtko, Olena Symonenko 

348 

7 
J. M. Keynes, The General Theory and George Boole: Keynes’s Uncertainty is 
based on Boolean Uncertainty as analyzed in The Laws of Thought 
Michael Emmett Brady  

   363 

8 
Unraveling the Export-Employment Nexus: Empirical Evidence from the 
Organization of Turkic States  
Latif Zeynalli, Ilham Rustamov, Elchin Abasov, Murteza Hasanoglu 

372 

9 

Economic Stability and Financing Quality: Key Determinants of Islamic Bank 
Growth 
Muhammad Iqbal, Dian Kurniawati, Ridarmelli, Irawati Junaeni 

384 

10 

The Impact of Macro-Economic Indicators on Corporate Investment 
Decisions: A Financial Management Approach 
Jamal Valipour, Zahra Najafabadipour, Samira Mohamadi,  
Pourya Zareeihemat, Hero Isavi  

399 

11 

The Power of Short Video Content on TikTok Shop Consumers in Viet Nam  
Giang Nguyen Thi Phuong, Tan Thai Dong, Duy Nguyen Binh Phuong,  
Nhu Tran Vu Quynh, Ngan Truong Thanh, Lien Nguyen Thi,  
Phuong Nguyen Ngoc Thao 

407 

12 

Transparency, Information, Sustainability Interaction with Citizens, vs the 
Fight against Corruption, and Their Role in the Public Sector Auditing. 
Evidence from Albania 
Almida Kafia Hoxha, Mirela Miti 

425 

 
Volume XVI 
Issue 2(34) 

Summer 2025 

Editor in Chief 
PhD Laura UNGUREANU 
Spiru Haret University, Romania 

Editorial Advisory Board  
Aleksandar Vasilev 
International Business School, University 
of Lincoln, UK  
Germán Martinez Prats 
Juárez Autonomous University of 
Tabasco, Mexic  
Alessandro Morselli 
University of Rome Sapienza, Italy  

The Kien Nguyen 
Vietnam National University, Vietnam  

Emerson Abraham Jackson 
Bank of Sierra Leone, Sierra Leone  

Tamara Todorova 
American University in Bulgaria, Bulgaria 

Fatoki Olawale Olufunso 
University of Limpopo, South Africa  

Mădălina Constantinescu 
Spiru Haret University, Romania  

Esmaeil Ebadi 
Gulf University for Science and 
Technology, Kuwait  

Alessandro Saccal 
Independent researcher, Italy  

Lesia Kucher 
Lviv Polytechnic National University, 
Ukraine  

Hardy Hanappi 
VIPER - Vienna Institute for Political 
Economy Research, Austria  

Philippe Boyer 
Académie d’Agriculture de France, France 

Malika Neifar 
University of Sfax, Tunisia 

Nazaré da Costa Cabral 
Center for Research in European, 
Economic, Financial and Tax Law of the 
University of Lisbon, Portugal  

Jumadil Saputra 
University of Malaysia Terengganu, 
Malaysia   

Michael Emmett Brady 
California State University, United States 

Mina Fanea-Ivanovici 
Bucharest University of Economic Studies, 
Romania  

Bakhyt Altynbassov 
University of Bristol, United Kingdom 

Theodore Metaxas 
University of Thessaly, Greece 

Elia Fiorenza 
University of Calabria, Italy  

ASERS Publishing 
ISSN 2068 – 7710 
Journal's Issue DOI: 
https://doi.org/10.14505/tpref.v16.2(34).00 
 

 

 

 

 

 

 

 

 

 

 

mailto:avasilev@lincoln.ac.uk
mailto:germanmtzprats@hotmail.com
mailto:alessandro.morselli@uniroma1.it
mailto:thekien.csead@gmail.com
mailto:ejackson@bsl.gov.sl
mailto:ttodorova@aubg.bg
mailto:olawale.fatoki@ul.ac.za
mailto:madalina.constantinescu@spiruharet.ro
mailto:ebadi.e@gust.edu.kw
mailto:saccal.alessandro@gmail.com
mailto:kucher_lesya@ukr.net
https://en.wikipedia.org/wiki/Hardy_Hanappi
mailto:pboyer845@gmail.com
mailto:cideeff@fd.ulisboa.pt
mailto:jumadil.saputra@umt.edu.my
mailto:mebrady@csudh.edu
mailto:mina.ivanovici@economie.ase.ro
mailto:altynbasov@yandex.ry
mailto:metaxas@uth.gr
mailto:elia.fiorenza@unical.it


Volume XI, Issue 1(21), Summer 2020  

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

13 

The Impact of European Integration on the Stability of Ukrainian Financial 
Markets 
Galyna Kucher, Oksana Galenko, Mykhaylo Kapyrulya, Viktoria Kostiuk, 
Ievgen Volkovskyi 

436 

14 

Exploring Crime Rate through the Lens of Poverty and Education in 
Indonesia: Evidence from Panel Data Approach 
Fitriyani Fitriyani, Teuku Zulham, Suriani Suriani, Jumadil Saputra,  
Mhd Yavishan Novinda, Indra Ismawan, Fillah Ramadhan Althaf 

448 

15 

Reforming the Tax System of Ukraine in the Context of Globalization 
Challenges 
Oleksii Maliarchuk, Serhii Rylieiev, Mykola Skrypnyk,  
Oleksii Matsak, Pavlo Kolomiiets 

460 

16 
The Role of Greed in Moderating Factors That Enhance Investment Decisions 
Firda Nosita, Moeljadi Moeljadi,  
Sumiati Sumiati, Kusuma Ratnawati 

471 

17 

Digital Accounting Dynamics: Unmasking Disruption and Gauging Its Impact 
on Financial Paradigms 
Mohammad Ahmad Alnaimat, Natalya Malyuga, Volodymyr Shevchuk,  
Alona Khmeliuk, Oleksii Naidenko 

482 

18 

The Impact of Brand Management Strategy on the Trading Companies’ 
Competitiveness 
Yaroslav Biriukov, Tetiana Dubovyk, Olena Melnykovych,   
Grigor Nazaryan, Anatolii Vykhrystiuk 

492 

19 

The Impact of Sovereign Wealth Fund Acquisitions on Corporate Performance 
and Value. A Comparative Study in the Madrid and Saudi Stock Exchanges 

Basim Khaleel Saadon Saadon, Fernando De Llano Paz,  
Paulino Martínez Fernández  

502 

20 

Estimating the Factors Influencing Liquidity Risk: Empirical Analysis of Indian 
Non-Banking Financial Institutions 
Gaurav Kumar, Murty A.V.N., Srinivas Ravi Kumar Jeelakarra, S. Ganapathy, 
Savitha G R, Sangram Padhy 
 

521 

Editor in Chief 
PhD Laura UNGUREANU 
Spiru Haret University, Romania 

Editorial Advisory Board  
Aleksandar Vasilev 
International Business School, University 
of Lincoln, UK  
Germán Martinez Prats 
Juárez Autonomous University of 
Tabasco, Mexic  
Alessandro Morselli 
University of Rome Sapienza, Italy  

The Kien Nguyen 
Vietnam National University, Vietnam  

Emerson Abraham Jackson 
Bank of Sierra Leone, Sierra Leone  

Tamara Todorova 
American University in Bulgaria, Bulgaria 

Fatoki Olawale Olufunso 
University of Limpopo, South Africa  

Mădălina Constantinescu 
Spiru Haret University, Romania  

Esmaeil Ebadi 
Gulf University for Science and 
Technology, Kuwait  

Alessandro Saccal 
Independent researcher, Italy  

Lesia Kucher 
Lviv Polytechnic National University, 
Ukraine  

Hardy Hanappi 
VIPER - Vienna Institute for Political 
Economy Research, Austria  

Philippe Boyer 
Académie d’Agriculture de France, France 

Malika Neifar 
University of Sfax, Tunisia 

Nazaré da Costa Cabral 
Center for Research in European, 
Economic, Financial and Tax Law of the 
University of Lisbon, Portugal  

Jumadil Saputra 
University of Malaysia Terengganu, 
Malaysia   

Michael Emmett Brady 
California State University, United States 

Mina Fanea-Ivanovici 
Bucharest University of Economic Studies, 
Romania  

Bakhyt Altynbassov 
University of Bristol, United Kingdom 

Theodore Metaxas 
University of Thessaly, Greece 

Elia Fiorenza 
University of Calabria, Italy  

 

ASERS Publishing 
http://www.asers.eu/asers-publishing 
ISSN 2068 – 7710 
Journal's Issue DOI: 
https://doi.org/10.14505/tpref.v16.2(34).00 
 
 

 

 
 

Volume XVI 
Issue 2(34) 

Summer 2025 

 

 

 

 

 

 

 

 

 

mailto:avasilev@lincoln.ac.uk
mailto:germanmtzprats@hotmail.com
mailto:alessandro.morselli@uniroma1.it
mailto:thekien.csead@gmail.com
mailto:ejackson@bsl.gov.sl
mailto:ttodorova@aubg.bg
mailto:olawale.fatoki@ul.ac.za
mailto:madalina.constantinescu@spiruharet.ro
mailto:ebadi.e@gust.edu.kw
mailto:saccal.alessandro@gmail.com
mailto:kucher_lesya@ukr.net
https://en.wikipedia.org/wiki/Hardy_Hanappi
mailto:pboyer845@gmail.com
mailto:cideeff@fd.ulisboa.pt
mailto:jumadil.saputra@umt.edu.my
mailto:mebrady@csudh.edu
mailto:mina.ivanovici@economie.ase.ro
mailto:altynbasov@yandex.ry
mailto:metaxas@uth.gr
mailto:elia.fiorenza@unical.it


 
 

 
 

 
 

Many economists today are concerned by the proliferation of journals and the concomitant labyrinth of 
research to be conquered in order to reach the specific information they require. To combat this 
tendency, Theoretical and Practical Research in Economic Fields has been conceived and designed 
outside the realm of the traditional economics journal. It consists of concise communications that 
provide a means of rapid and efficient dissemination of new results, models, and methods in all fields of 
economic research.  

Theoretical and Practical Research in Economic Fields publishes original articles in all 
branches of economics – theoretical and practical, abstract, and applied, providing wide-ranging 
coverage across the subject area. 

Journal promotes research that aim at the unification of the theoretical-quantitative and the 
empirical-quantitative approach to economic problems and that are penetrated by constructive and 
rigorous thinking. It explores a unique range of topics from the frontier of theoretical developments in 
many new and important areas, to research on current and applied economic problems, to 
methodologically innovative, theoretical, and applied studies in economics. The interaction between 
practical work and economic policy is an important feature of the journal. 

Theoretical and Practical Research in Economic Fields is indexed in Scopus, RePec, 
ProQuest, Cabell Directories and CEEOL databases. 

The primary aim of the Journal has been and remains the provision of a forum for the 
dissemination of a variety of international issues, practical research, and other matters of interest to 
researchers and practitioners in a diversity of subject areas linked to the broad theme of economic 
sciences. 

At the same time, the journal encourages the interdisciplinary approach within economic 
sciences, this being a challenge for all researchers.  

The advisory board of the journal includes distinguished scholars who have fruitfully straddled 
disciplinary boundaries in their academic research. 

All the papers will be first considered by the Editors for general relevance, originality, and 
significance. If accepted for review, papers will then be subject to double blind peer review.  

 

 

 

 

 

Deadline for submission of proposals:   10th of August 2025 
 

Expected publication date:  30th of September 2025 
 

Website:      http://journals.aserspublishing.eu/tpref 
 

E-mail:     tpref@aserspublishing.eu 
 
To prepare your paper for submission, please see full author guidelines in the following file: 

https://journals.aserspublishing.eu/tpref/Template_for_Authors_TPREF.docx on our site. 

 

Call for Papers  
Fall Issue 

Theoretical and Practical Research in Economic Fields 

http://www.ceeol.org/
http://journals.aserspublishing.eu/tpref
mailto:tpref@aserspublishing.eu
https://journals.aserspublishing.eu/tpref/Template_for_Authors_TPREF.docx


Theoretical and Practical Research in Economic Fields 

263 

 

1 
 
 

 
 

 

Impact of Blockchain Adoption, Regulatory Environment, and Institutional Investor 
Participation on FinTech Innovation 

 
Ahmad Abdel Rahim ALMESTAREHI 
Department of Financial Technology 

Faculty of Economics and Business Administrative Sciences  
Zarqa University, Jordan  

 ORCID: 0009-0000-3296-4021  
aalmestarehi@zu.edu.jo 

 

Hassan Ali AL-ABABNEH 
Department of Electronic Marketing and Social Media  

Faculty of Economics and Business Administrative Sciences 
Zarqa University, Jordan 

    ORCID: 0000-0003-1136-8911, Researcher ID: E-8754-2019  
hassan_ababneh@zu.edu.jo 

 

Eyad Mohammad MALKAW 
Department of Finance and Banking Science,  

Faculty of Administrative and Financial Sciences  
Irbid National University, Jordan  
ORCID: 0009-0009-9660-3140 

eyad63jo@yahoo.com 
 

Article info: Received 14 March 2025; Received in revised form 2 April 2025; Accepted for publication 7 May 2025; 
Published 30 June 2025. Copyright© 2025 The Author(s). Published by ASERS Publishing. This is an open access article 
under the CC-BY 4.0 license.  

Abstract: This study investigates how blockchain integration, regulatory policies, and the participation of institutional 
investors impact fintech innovation in Jordanian fintech companies. A descriptive analytical approach was used to evaluate 
and summarize the effects of these factors on innovation in the sector. An electronic survey was conducted among 125 
administrative personnel working in Jordan's fintech industry. The results indicate a strong presence of blockchain adoption, 
involvement of institutional investors, and overall fintech innovation in these companies. However, the regulatory landscape 
in Jordan's fintech sector was found to be moderate. Furthermore, the analysis reveals that both blockchain integration and 
the regulatory framework significantly influence fintech innovation, with a significance level of 0.05. In light of these findings, 
the study suggests the creation of strategies to promote blockchain adoption, aiming to enhance efficiency and innovation in 
the industry.  

Keywords: blockchain; fintech; innovation; regulatory environment; investor.   

JEL Classification: G20; G17; G18; G30; G38; C01.   

Introduction  

We go on to benefit from technology in a host of practical ways, thanks to researchers in diverse fields who are 
making new innovations more efficient, more effective, and more secure. A good example is network technology 
that gave rise to the Internet by allowing people to share information across time and space. Blockchain tech is 
relatively new but presents a wealth of opportunities in many domains. Within finance, blockchain is considered to 
improve financial management and encourages innovation in fintech (Rahim et al. 2024). Blockchain technology 
presents an innovative digital solution for ensuring data integrity by creating a unique data structure through a 
secure, immutable, and fault-tolerant distributed ledger (Chen, 2024). This technology utilizes encrypted blocks 
that store transactions and digital events in a sequential order. The fundamental characteristics of blockchain—
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immutability, transparency, security, and traceability - position it as a powerful tool for ensuring data integrity, 
preventing unauthorized alterations, and fostering trust in business and financial transactions. Additionally, Kaur 
et al. (2024) highlighted that blockchain can enhance collaboration among supply chain participants, promoting 
more efficient cash flow management. Serving as a secure, trustless digital ledger, blockchain stores transactions 
in an irreversible and transparent manner, making alterations impossible without the consent of the entire 
network. This removes the necessity for intermediaries, lowering transaction costs, reducing errors, and 
minimizing the risks of human mistakes or delays. Meanwhile, the concept of the regulatory environment has 
gained considerable focus from businesses and institutions, as it includes external factors that directly influence 
an organization's performance, operations, and resources. These external influences can have a substantial 
impact on organizational outcomes and effectiveness, as highlighted by Al-Tamimi (2021). According to Claudia 
(2024), Organizations vary in terms of the environment in which they operate. Some organizations face a stable 
environment with only minor changes in external forces, while others are dominated by a dynamic and active 
environment. Additionally, the business environment can also influence the emergence of new competitors. It is 
important to note that the regulatory environment includes all elements outside the organization’s boundaries, and 
these elements may affect the organization as a whole or parts of it. 

The regulatory environment typically refers to a specific set of characteristics that shape the work 
environment within an organization, influencing how individuals perceive and interact with their surroundings and 
their roles within the organization. These features affect or affect their motivations and behaviours (Bouabidah & 
Zamouly, 2024). In addition, many researchers and studies have focused on the subject of institutional investors. 
As Chen & Ganti (2024) explained, pooled investments are organizations that manage investments conducted by 
individuals or other entities. They usually transact large amounts of financial assets such as stocks, bonds, and 
other securitized instruments on behalf of their members, executing large trades on the demand of their 
stakeholders. Institutional investors are favored more than retail investors, as they help by providing crucial 
information in the price discovery process, mostly via deeper insights into valuations and deeper analyses. 
Moreover, the fact that they can execute transactions on a vast scale, backed by substantial purchasing power, 
allows them to have a much greater impact on financial markets in comparison with individual investors 
(Papaioannou & Karagozoglu, 2017). All of these issues we've discussed have the potential to impact FinTech 
Innovation. The swift expansion of financial technology (FinTech) has recently attracted considerable focus within 
the financial industry (Chen et al. 2019). Experts widely recognize the transformative potential of FinTech in 
reshaping financial services by lowering transaction costs, increasing convenience, and enhancing security. 
Traditionally, FinTech involves the application of technology to efficiently process vast amounts of private or 
market data, thereby driving the creation, improvement, and evolution of financial products, services, and 
business models. The term "FinTech" merges "Finance" and "Technology," symbolizing a new era where these 
two domains intersect to foster innovation in financial institutions (Jain, 2024). As such, this study seeks to 
examine the impact of blockchain adoption, regulatory frameworks, and institutional investor involvement on the 
development of FinTech. 

The novelty of this article lies in the integrated approach to studying the impact of three key factors -  
blockchain, regulatory environment and participation of institutional investors - on the development of innovations 
in the field of financial technologies (fintech). The authors explore the interaction between technological 
innovations and regulatory mechanisms that create new opportunities for the development of financial services, 
ensuring greater transparency, security and accessibility for users. 

Particular attention is paid to the role of institutional investors, who, through their investments, contribute 
to the scaling of blockchain solutions in the real sector. The impact of blockchain technology regulation on the 
formation of innovations in financial markets, as well as the prospects for adapting new technologies in the 
conditions of globalized financial systems, is also considered. The article provides new insights into the 
mechanisms of interaction of these factors and their impact on the formation of financial innovations. 

Problem Statement 

The rapid expansion of FinTech can be attributed to several factors, including advancements in blockchain 
technology, the regulatory environment, and the involvement of institutional investors. Blockchain has 
considerable potential to improve transparency, security, and efficiency within financial markets. However, the 
broader focus of this study is on how blockchain integration within existing financial systems influences its 
practical value and innovation. Additionally, regulatory frameworks governing blockchain and FinTech will play a 
crucial role in determining the opportunities and challenges related to compliance, scalability, and market 
adoption. The involvement of institutional investors, with their substantial resources and development capabilities, 
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is also vital for supporting and driving the growth of FinTech innovation. However, the way these interconnected 
factors jointly impact the speed and direction of innovation in the FinTech sector remains not fully understood. 
This research aims to explore how blockchain adoption, regulatory policies, and institutional investor engagement 
interact to either promote or hinder innovation in FinTech. This leads me to the following two sub-questions 
related with: 

▪  How widely is (Blockchain technology) implemented by (Fintechs in Jordan)? 
▪ These are the level of the regulatory environment (Fintech companies in Jordan) 
▪ How significant is institutional investors' participation at (Fintech companies in Jordan)? 
▪ To what degree does (Identify the level of FinTech innovation at (Fintech companies in Jordan)? 
▪ Does blockchain adoption, regulatory environment, and institutional investor participation have a 

statistically significant impact on fintech innovation (Fintech companies in Jordan)? To what extent is blockchain 
adopted at (Fintech companies in Jordan)?  

As such, this study provides valuable scientific insight into the link between blockchain adoption, the 
regulatory environment, and institutional investor participation in FinTech innovation. This research adds to the 
body of literature by examining in detail how these factors affect the emergence of financial technology in the 
financial sector with a specific focus on Saudi Arabia. The paper, which looks at the effect of these features on 
FinTech innovation, contributes to the increasing amount of literature on how institution forces and emergent tech 
are shaping transformation in financial services. Moreover, practically, this research is useful for policymakers, 
financial institutions, and businesses seeking to adopt innovations based on blockchain technology and 
institutional investment. Example 2 References to the Regulatory Dynamics of Blockchain Technology: By 
understanding the regulatory dynamics in addition to the role of institutional investors in Saudi companies, more 
effective strategies for integrating blockchain into financial services can be determined. Moreover, it provides 
valuable insights for decision-makers to cultivate a conducive atmosphere for FinTech development and to 
address active regulatory issues. The findings could also help Saudi companies become more competitive and 
better equipped to navigate global financial headwinds. In order to achieve this aim, the study aims to explore 
how blockchain adoption, the regulatory landscape, and the involvement of institutional investors impact the 
degree of innovation in the fintech sector. To support this primary objective, the following sub-objectives are 
outlined: 

▪ The level of blockchain adoption at (Fintech companies in Jordan) 
▪ Determine the regulatory environment level: (Fintech companies in Jordan) 
▪ To what extent do institutional investors engage at (Fintech firms in Jordan) 
▪ Assess the degree of adoption of FinTech innovation (Fintech companies in Jordan). 
▪ Assessing the effect of (block chain) adaptation, regulation atmosphere, and institutions investors' 
involvement on the fintech innovation at (Jordan Fintech firms). Identify the extent of blockchain adoption at 
(Fintech companies in Jordan). 

1. Literature Review  

Bhatnagar et al. (2024) will demonstrate how Customer Value Theory (CVT) and Protection Motivation Theory 
(PMT) can shed light on the key factors that influence customer experience, electronic trust, and the intention to 
recommend, while examining the relationship between perceived risk and the adoption of digital currencies. 
Methods: An online cross-sectional survey was conducted with 414 participants from India using purposive 
sampling. The relationships between the variables were analyzed through partial least squares structural 
equation modelling. The findings revealed that functional value, emotional value, and social value positively 
impacted customer experience, while perceived severity, perceived vulnerability, response efficacy, and self-
efficacy positively influenced electronic trust. Results: A direct relationship between electronic trust and both 
customer experience and the intention to adopt digital currency was found. The study concluded that digital 
currencies driven by value could increase their adoption rates. Meanwhile, Khatwani et al. (2023) examined 
technological innovations within the global Banking, Financial Services, and Insurance (BFSI) sector, 
emphasizing both the advantages and challenges organizations face. The study mostly relied on secondary data 
sources YouTube channels and other social media platforms to present an overview of the state of technology 
and its promise. The first takeaway from the report showed that digital transformation is on the rise, and banks 
are speeding up their strategic updating in light of the latest innovations. The study predicts positive outcomes for 
the AI sector in the coming years, highlighting the increasing adoption of AI software by banking companies to 
lower costs, automate basic functions, and improve service quality, all through the use of personalized data Khan, 
S et al. (2025). Employing the theory of planned behavior (TPB), Ramachandran & Stella (2022) explored the 



Volume XVI, Issue 2(34), Summer 2025 

266 

 

intentions of Generation Z postgraduate students have toward cryptocurrency investment, on the basis of 
perceived benefits vs. perceived barriers. Data from 480 respondents were collected using a structured 
questionnaire on a five-point Likert scale and then analysed with Smart PLS 3 along with structural equation 
modelling. It was also established that the intention to adopt cryptocurrency in distance education was positively 
influenced by attitude, awareness, and perceived behavioral control, whereas subjective norms have no impact. 
Kumari & Devi (2022) Alzahrani et al. (2023) examined the FinTech and blockchain applications of financing 
digital banking and financial services. Their literature review indicated that these technologies are revolutionizing 
the banking and finance industry and have a significant impact on the digitalization trends that are changing and 
updating digital banking services. 

Rabbani et al. (2020) and Wijayanti et al. (2025) systematically reviewed Islamic financial technology, 
reviewing a total of 133 papers. They analysed the opportunities and challenges for Islamic financial institutions to 
adopt FinTech, with specific emphasis on Shari'ah compliance for cryptocurrency and blockchain. The authors 
conclude that Islamic FinTech needs to be perceived as a partner for the Islamic financial institutions as a tool for 
enhancing efficiency, transparency, and customer satisfaction. According to Ramzy (2024), Blockchain technology 
is composed of three primary types: 

▪ Public Blockchain: A permission-less accessed distributed database. The data is public, and anyone 
can read it, help to verify transactions, and write new blocks. 

▪ Private Blockchain: A database similar to the public blockchain, except access is limited to a set of 
authorized nodes run by one or several organizations that, in fact, control the network and the authority of 
validation of the blocks. Only authorized users are able to add data and perform transactions. 

▪ Hybrid Blockchain: It can be considered as a mixture of public and private blockchain. Controlled by a 
network of sanctioned validators, it provides privacy, control, speed, and lower costs, and is well-suited for major 
financial institutions. 

In contrast, Shahnaz et al. Emphasizing the need for encrypted data chains securely connected to blocks, 
(2019) illuminated the unique properties of blockchain technology. This technology works by utilizing a 
decentralized framework that allows information to be spread out across numerous nodes. In addition to that, 
every shared data has the collective ownership which makes the system more transparent and secure at the 
same time. What are Blockchains are batches of transactions that are hashed giving them security and that are 
maintained by peer-to-peer networks. Blockchain leverages P2P (peer-to-peer) distributed and decentralized 
consensus algorithms, immutability, and encryption. These features make the blockchain a unique technology 
with great promise in a number of fields (Shahnaz et al. 2019). Being in Financial domain, Blockchain Technology 
Theoretically is really providing the competitive edge that the Banking Industry have long Varied to solve out the 
pressures of the Digital Age. The technology is highly transparent to process due to its distributed nature, 
impressively eliminating the manual verification and authorization requirements (Khamis, 2023). Furthermore, 
Blockchain technology is a fundamental component behind the emergence of financial technologies, as it has 
been the basis for the emergence of digital currency (Bitcoin), which is the first financial technology. Some 
identified advantages of its use include (Mahna, 2023): 

▪ Public Blockchain: A distributed database that requires no permission to access. Anyone can view 
information, participate in validating transactions, and add new blocks.  

▪ Private Blockchain: A database similar to the public blockchain, but access is restricted and requires 
authorization from a central entity. Only authorized users can add data and conduct transactions.  

▪ Hybrid Blockchain: Combines features of both public and private blockchains. Managed by a group of 
authorized validators, it offers privacy, control, speed, and lower costs, making it ideal for large financial 
institutions.  

On the other hand, Shahnaz et al. (2019) highlighted blockchain’s distinct characteristics, emphasizing its 
reliance on encrypted data chains securely connected to blocks. This technology operates through a 
decentralized framework, enabling information to be distributed across multiple nodes. Additionally, each piece of 
shared data maintains collective ownership, ensuring transparency and security within the system. Blockchains 
store groups of transactions, which are hashed for security, and are governed by decentralized peer-to-peer 
networks. Blockchain utilizes a distributed peer-to-peer (P2P) network, decentralized consensus algorithms, 
immutability, and encryption. These characteristics have made blockchain a distinctive technology, attracting 
significant interest across various fields (Shahnaz et al. 2019). In the Financial field, Blockchain technology, by its 
design, offers inherent benefits that the banking industry has been seeking to address the challenges and 
pressures arising from the digital age. The distributed nature of this technology brings a high level of transparency 
in processing, thereby reducing the need for manual verification and authorization (Khamis, 2023). In addition, 
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Blockchain technology is the key factor behind the existence of financial technologies, as it has been relied upon 
since the creation of digital currency (Bitcoin), which is the first financial technology. Its use offers several 
benefits, including (Mahna, 2023): 

▪ The elimination of the need for intermediaries or central authorities to manage payments and transfers. 
▪ High security due to the difficulty of hacking it. 
▪ Prevention of double-spending, ensuring that the same balance cannot be spent more than once. 
In general, blockchain technology is essential to financial technology as it offers a decentralized and 

secure framework for handling digital transactions. It eliminates the need for intermediaries, ensuring faster and 
cost-effective transfers. Its inherent security features, such as encryption and immutability, make it resistant to 
fraud and double-spending, fostering trust in digital financial systems. The regulatory environment encompasses 
all institutions and forces surrounding an organization that directly influence its performance, operations, and 
resources. The impact can be observed by tracking changes in the organization’s performance and their 
consequences, which are influenced by the surrounding forces and institutions. Every organization has its own 
environment (Al-Tamimi, 2024). The active and dynamic environment Some organizations are located in a stable 
environment where they do not change much external forces, while others are active and dynamic environment 
(Bryce, 2024) The business environment may also influence the presence of new competitors. The regulatory 
environment in general comprises all external elements beyond the organizational boundaries that can affect the 
organization holistically or some aspect of it. The regulatory environment includes all of the institutions and forces 
that are external to an organization and may affect its performance, operations or resources. Changes to the 
surrounding forces and institutions are those the organization’s performance and consequences are influenced by 
- follow their development to understand the impact. The environment that the organization operates in varies (Al-
Tamimi, 2024). Bryce (2024) states about some organizations functioning in a stable environment with no change 
in external forces and others operating in a trendy and active environment. New competitors might also be 
influenced by the business environment. Regulatory environment refers to the totality of factors outside the 
organization that influence its functioning, either entirely or collectively. 

The regulatory environment has many features, the foremost of which is defining the environment in a 
specific framework. This means that whatever resides inside indies of the organization is within the antigenic or 
strategics and exogenies of studying the organization’s environment (Clarity Guides & Documentation, 2024). 

Besides, the regulatory environment is also one of the features that are prone to environmental impacts. 
An organization cannot function separately from its environment, which it affects and is affected by. This 
engagement degrees, as well as adverse effects on the organization levels (Al-Tamimi, 2024) and decides the 
performance. 

The regulatory environment can influence environmental variables; however, changes within an 
organization are difficult to control. Unlike physical changes such as temperature, gravity, or chemical reactions, 
which can be managed and directed, the organization's work environment is governed by social and economic 
factors. These factors are hard to fully control, although some can be predicted and partially managed (Zou & 
Wang, 2024).  

Hence, the regulatory environment in financial technology consists of external institutions and forces that 
shape the performance, operations, and resources of fintech companies. These forces, such as legal, economic, 
and technological factors, significantly influence the industry's growth and competitiveness. While some 
regulatory changes can be anticipated or partially controlled, others are challenging to manage due to their 
dynamic nature. The primary motivation for investment is to build wealth and generate profits from available 
capital. Instead of letting this money remain idle, it can be effectively utilized in a way that increases its value and 
multiplies it. Jin et al. (2024) define an institutional investor as an organization or company that collects funds 
from various sources, such as individual investors or other entities, and invests them in various market securities 
on their behalf. In essence, these investors pool capital from others to engage in the buying and selling of 
financial instruments such as stocks, bonds, currencies, and contracts. Chen and Ganti (2024) highlighted that 
institutional investors are entities that acquire, trade, and oversee various financial instruments, such as stocks 
and bonds, for the benefit of their clients, customers, or stakeholders. These investors operate on behalf of others 
and include six key categories: endowment funds, commercial banks, mutual funds, hedge funds, pension funds, 
and insurance companies. Institutional investors face fewer protective regulations compared to individual 
investors, as they are presumed to possess greater expertise and are better equipped to protect their interests.  

Furthermore, Friel et al. (2024) noted that institutional investors are organizations that aggregate funds 
from multiple sources to invest in and trade securities. There are five main types: 
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▪ Mutual Funds: Investment vehicles that gather funds from multiple investors to create a diversified 
portfolio of securities 

▪ Hedge Funds: Investment partnerships where pooled funds from members are managed by a general 
partner and invested in a range of securities, with limited partners providing capital. 

▪ Insurance Companies: Large institutional investors that collect premiums from policyholders and invest 
these funds in various securities, with the returns used to settle claims. 

▪ Endowment Funds: Funds established by organizations like universities or hospitals to support their 
specific missions and activities. 

▪ Pension Funds: Investment funds contributed to by both employers and employees, designed to invest 
in securities for the purpose of funding retirement benefits. 

However, institutional investors hold considerable influence in financial markets, as they execute large 
transactions that significantly affect supply and demand dynamics of securities. Their actions impact security 
prices, and many individuals attempt to mimic their strategies in hopes of achieving similar success, though 
investment experts generally advise against this (Wei et al. 2024). Institutional investors play a crucial role in 
managing and investing funds from diverse sources to generate returns. These investors, including mutual funds, 
hedge funds, insurance companies, endowment funds, and pension funds, pool capital to buy and sell a wide 
range of securities. Unlike individual investors, institutional investors face fewer regulatory constraints due to their 
expertise, allowing them to make larger investments and better manage risks Wijayanti, et al. (2025). Fintech, a 
term derived from the combination of "financial" and "technology," refers to innovative technologies that aim to 
enhance and streamline financial services. At its core, fintech seeks to help businesses, entrepreneurs, and 
individuals manage their financial activities, processes, and overall financial health more effectively. It leverages 
advanced software and algorithms implemented on computers and mobile devices to achieve these goals 
(Kagan, 2024). Samuvel & Pradeep (2022) explain that traditional financial institutions are increasingly facing 
competition from non-bank financial players and shadow banking systems. The advent of fintech has further 
intensified this competition by allowing startups, major tech companies, and digital-first banks (also known as neo 
banks or challenger banks) to join the financial services industry. Fintech startups are making significant strides 
across various sectors, including payments and money transfers, lending, corporate financial management, 
crowdfunding, institutional financial technology, trading, insurance, wealth management, personal finance 
management, and digital banking. Navaretti et al. (2018) argued that fintech companies are not likely to replace 
traditional banks but rather exist alongside them, either collaborating or evolving into similar entities. One key 
factor is that fintech lenders face limitations in providing liquidity, as they lack access to central bank funding, 
unlike traditional banks. Additionally, their inability to perform maturity transformation further restricts their liquidity 
services. Several instances have occurred where online lending platforms have allowed mismatched maturities, 
with lenders able to withdraw their funds faster than borrowers can repay their loans Shah, (2025). Generally, 
FinTech refers to innovations that automate and enhance the delivery of financial services. Initially focused on 
improving the backend systems of traditional banks, FinTech has evolved to offer consumer-facing services, 
covering sectors like payments, lending, insurance, and cryptocurrency development. Although FinTech 
companies face challenges such as limited liquidity and inability to access central bank funds, they continue to 
coexist with traditional financial institutions, often collaborating or evolving into similar entities while reshaping the 
financial services landscape. 

2. Materials and Methods  

The study employs a descriptive approach to outline and analyze the key variables: Blockchain, Regulatory 
Environment, Institutional Investor Participation, and FinTech Innovation. In addition, the study adopts an 
analytical approach to study the impact of impact of Blockchain Adoption, Regulatory Environment, and 
Institutional Investor Participation on FinTech Innovation. The study is considered as an applied study targeting 
Fintech companies in Jordan 

2.1 Research Methodology 

The study population consists of Administrative staff at Fintech companies in Jordan. After extensive search, the 
researcher found that the only bank in Jordan that relies on financial technology is the Bank Al Etihad, and 
several financial companies. The study tool was distributed to these institutions electronically, and (125) 
questionnaires were retrieved that could be processed statistically. 



Theoretical and Practical Research in Economic Fields 

269 

 

Table 1. Gender 

Gender Frequency Percent 

Male 73 58.4 

Female 52 41.6 

Total 125 100.0 

Source: Statistical analysis outputs  Shah, (2025) 

Table 1 illustrates that the majority of the study sample were male, comprising 58.4% of the participants, 
while females represented 41.6% of the sample. 

Table 2. Age 

Age Frequency Percent 

18-25 years old  7  5.6  

26-40 years old  21  16.8  

41-60 years old  83  66.4  

61 years old and above  14  11.2  

Total  125  100.0  

Source: Statistical analysis outputs Wijayanti et al. (2025) 

Table 2 shows that 66.4% of the sample are aged between 41 and 60 years, while 16.8% fall within the 26 
to 40 years age group. Additionally, 11.2% of the sample are 61 years or older, and the smallest proportion, 5.6%, 
belongs to the 18 to 25 years age group. 

Table 3. Experience 

Age Frequency Percent 

1 - 5 years 8 6.4 

6 - 10 years 39 31.2 

11 - 15 years 50 40.0 

16 - 20 years 21 16.8 

More than 20 years  7  5.6  

Total  125  100.0  

Source: Statistical analysis outputs Shah, (2025) 

Table 3 shows that 40% of the sample have 11 to 15 years of experience, while 31.2% have 6 to 10 years 
of experience. Additionally, 16.8% of the sample have 16 to 20 years of experience, and 6.4% have 1 to 5 years 
of experience. The smallest proportion, 5.6%, have more than 20 years of experience. 

2.1 Data Collection Sources 

Two sources will be utilized to gather data for this study: 
▪ Secondary Sources: This will involve desk research, using references, books, and relevant literature. 
▪ Primary Sources: Data will be collected directly from the study sample through the application of the 

study tool. 
Hypothesis: 
H1: Blockchain Adoption has a statistically significant impact on FinTech Innovation at fintech companies 

in Jordan, at the 0.05 significance level. 
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Figure 1. Study Model 

 
Source: compiled by the author based on the data Wijayanti et al. (2025) 

3. Application Functionality  

The study will utilize existing literature to develop a questionnaire for gathering primary data. The questionnaire 
will be structured into the following sections: 

Section I: This section will collect demographic information about the study sample, including variables 
such as gender, age, and educational qualification. 

Section II: This section will contain items related to the study variables: Blockchain, Regulatory 
Environment, Institutional Investor Participation, and FinTech Innovation in fintech companies in Jordan. 

The responses will be categorized using a five-point Likert scale with the following options: (Strongly 
Agree, Agree, Neutral, Disagree, and Strongly Disagree). 

The study will employ two types of validity tests: 
Face Validity: The face validity of the questionnaire will be verified by presenting it to a group of experts 

and specialists from universities. Their feedback will focus on the tool's suitability for collecting data relevant to 
the study, its clarity, coherence, consistency, and alignment with the study's variables. Any suggestions or 
feedback will be incorporated into the tool. 

Reliability: To verify the reliability and consistency of the study tool, Cronbach's alpha will be applied to 
evaluate the internal consistency and reliability of the measurement instrument. The results of this analysis are 
presented in Table 4. 

Table 4. Internal coherence consistency coefficients (Cronbach's Alpha) 

Variables  Number of  Variables  

Blockchain Adoption  6  76.1%  

Regulatory Environment  6  79.7%  

Institutional Investor Participation  6  81.6%  

FinTech Innovation  6  76%  

All Variables  24  79.6%  

Source: Statistical analysis outputs Shah, (2025) 

The table shows that the coefficients for all study variables exceeded 60%, indicating strong internal 
consistency among the items within each variable. This supports the reliability and validity of the questionnaire in 
accurately measuring the intended constructs. For data analysis, drawing conclusions, and testing the study 
hypothesis, descriptive statistical methods were utilized using SPSS. These methods include: 

▪ Frequencies and Percentages 
▪ Arithmetic Means and Standard Deviations 
▪ Regression Analysis 

4. Research Results  

The study sample results were analysed based on the study dimensions. Means and standard deviations were 
calculated, and the study hypotheses were tested using regression analysis through the SPSS software to derive 
the following findings: First, Blockchain Adoption: 

FinTech Innovation 

Blockchain Adoption 

Regulatory 

Environment 

Institutional Investor 

Participation 



Theoretical and Practical Research in Economic Fields 

271 

 

To assess Blockchain Adoption at fintech companies in Jordan, means and standard deviations were 
calculated. The results are presented in Table 5. 

Table 5. Means and Std. Deviation of Blockchain Adoption 

Statement Mean Std. Deviation Rate 

Blockchain technology adoption has significantly enhanced 
the efficiency of financial transactions in my organization. 

4.184  0.745  High  

The integration of blockchain has reduced operational 
costs in FinTech services. 

3.976  0.884  High  

Blockchain adoption has improved data security and 
transparency in financial operations. 

4.080  0.819  High  

The complexity of blockchain technology poses challenges 
to its widespread adoption in FinTech. 

4.104  0.801  High  

Blockchain adoption has facilitated the development of 
innovative financial products and services. 

4.016  0.861  High  

My organization is actively investing in blockchain related 
technologies to stay competitive in the  FinTech sector. 

3.872  0.933  High  

Average 4.039 High 

Source: Statistical analysis outputs Wijayanti et al. (2025) 

Table 5 presents the attitudes of the sample towards the questionnaire statements regarding Blockchain 
Adoption at fintech companies in Jordan. The average mean was 4.039, indicating a high level of appreciation. 
The means for the Blockchain Adoption items ranged from 3.872 to 4.184, reflecting a high degree of appreciation 
for all statements. The statement with the highest level of appreciation was paragraph (1), which stated, 
“Blockchain technology adoption has significantly enhanced the efficiency of financial transactions in my 
organization,” with a mean of 4.184 and a standard deviation of 0.745, reflecting a high level of appreciation. On 
the other hand, paragraph (6), which stated, “My organization is actively investing in blockchain-related 
technologies to stay competitive in the FinTech sector,” received the lowest level of appreciation, with a mean of 
3.872 and a standard deviation of 0.933. However, it still indicates a high level of appreciation. 

Second, Regulatory Environment: 
To evaluate the Regulatory Environment in fintech companies in Jordan, means and standard deviations 

were calculated. The results are presented in Table 6. 

Table 6. Means and Std. Deviation of Regulatory Environment 

Statement Mean Std. Deviation Rate 

The current regulatory framework in my region  supports 
innovation in the FinTech industry. 

3.688  0.787  High  

Regulatory uncertainty poses a significant challenge to the 
adoption of blockchain technology. 

3.640 0.865  Moderate 

The introduction of clear and flexible regulations could 
accelerate FinTech innovation. 

3.568  0.874  Moderate 

Compliance with regulations increases operational costs for 
FinTech companies. 

3.520  0.955  Moderate 

Collaboration between regulators and FinTech  companies 
fosters innovation in financial services. 

3.528  0.921  Moderate 

My organization has faced challenges in aligning with 
regulatory requirements for new technologies like 
blockchain. 

3.584  0.900  Moderate 

Average         3.588 Moderate 

Source: Statistical analysis outputs Shah, (2025) 

Table 6 It presents the attitudes of the sample towards the questionnaire statements concerning the 
Regulatory Environment at fintech companies in Jordan, with an average mean of 3.588, indicating a moderate 
level of appreciation. The means for the Regulatory Environment items ranged from 3.520 to 3.688, reflecting a 
range from moderate to high degrees of appreciation. The statement with the highest level of appreciation was 
paragraph (7), which stated, "The current regulatory framework in my region supports innovation in the FinTech 
industry," with a mean of 3.688 and a standard deviation of 0.787, reflecting a high level of appreciation. In 
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contrast, paragraph (10), which stated, "Compliance with regulations increases operational costs for FinTech 
companies," had the lowest level of appreciation, with a mean of 3.520 and a standard deviation of 0.955, 
indicating a moderate level of appreciation. Third, Institutional Investor Participation: 

To assess Institutional Investor Participation at fintech companies in Jordan, means and standard 
deviations were calculated. The results are presented in Table 7. 

Table 7. The means and standard deviations for Institutional Investor Participation at fintech companies in Jordan. The 
results provide insights into the level of participation and engagement of institutional investors in the fintech sector. 

Statement Mean Std. Deviation Rate 

Institutional investors play a key role in driving  innovation in the 
FinTech industry. 

3.648 0.775 Moderate 

The involvement of institutional investors has increased funding 
for blockchain-based projects. 

3.672 0.791 High 

Institutional investors prioritize regulatory compliance when 
funding FinTech innovations. 

3.760 0.723 High 

Institutional investors' risk-averse nature can hinder the adoption 
of disruptive technologies like  blockchain. 

3.760 0.902 High 

The participation of institutional investors enhances trust and 
credibility in FinTech innovations. 

3.800 0.718 High 

My organization has experienced growth due to institutional 
investor participation in blockchain initiatives. 

3.752 0.779 High 

Average        3.732 High 

Source: Statistical analysis outputs Shah, (2025) 

Table 7 displays the sample's attitudes toward the questionnaire statements regarding Institutional Investor 
Participation in fintech companies in Jordan, with an average mean of 3.732, reflecting a high level of 
appreciation. The means for the items on Institutional Investor Participation ranged from 3.648 to 3.800, indicating 
a mix of moderate to high levels of appreciation. The statement with the highest appreciation was paragraph (17), 
which stated, "The participation of institutional investors enhances trust and credibility in FinTech innovations," 
with a mean of 3.800 and a standard deviation of 0.718, suggesting a strong level of approval. On the other hand, 
paragraph (13), which stated, "Institutional investors play a key role in driving innovation in the FinTech industry," 
received the lowest appreciation, with a mean of 3.648 and a standard deviation of 0.775, indicating a moderate 
level of approval. Fourth, FinTech Innovation: 

To assess FinTech Innovation at fintech companies in Jordan, means and standard deviations were 
calculated. The results are shown in Table 8. 

Table 8. The means and standard deviations for FinTech Innovation at fintech companies in Jordan. The results offer 
insights into the extent of innovation within the sector, highlighting the degree of advancement and development in fintech-

related technologies and practices. 

Statement Mean Std. Deviation Rate 

Blockchain adoption has accelerated the pace of  innovation 
in my organization’s FinTech services. 

4.184  0.745  Moderate 

A supportive regulatory environment is essential for fostering 
innovation in FinTech. 

3.984  0.871  High  

Institutional investor participation has enabled my organization 
to implement cutting-edge FinTech  
 solutions 

4.080  0.819  High  

My organization has developed new financial products due to 
advancements in blockchain technology. 

4.112  0.785  High  

Collaboration among technology providers, regulators, and 
institutional investors is crucial for FinTech innovation. 

4.024  0.847  High  

The overall adoption of blockchain, regulatory clarity, and 
institutional investment has positively impacted FinTech 
innovation in my sector. 

3.864  0.936  High  

Average         4.041 High 

Source: Statistical analysis outputs Shah, (2025) 
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Table 8 presents the attitudes of the sample towards the questionnaire statements regarding FinTech 
Innovation at fintech companies in Jordan, with an average mean of 4.041, indicating a high level of appreciation. 
The means for the FinTech Innovation items ranged from 3.864 to 4.184, reflecting a consistently high degree of 
appreciation for all statements. The statement with the highest level of appreciation was paragraph (19), which 
stated, "Blockchain adoption has accelerated the pace of innovation in my organization’s FinTech services," with 
a mean of 4.184 and a standard deviation of 0.745, indicating a high level of appreciation. On the other hand, 
paragraph (24), which stated, "The overall adoption of blockchain, regulatory clarity, and institutional investment 
has positively impacted FinTech innovation in my sector," had the lowest level of appreciation, with a mean of 
3.864 and a standard deviation of 0.936, still reflecting a high level of appreciation. 

Hypotheses Test: 
The following section tests the study hypothesis: 
H1: Blockchain Adoption has a statistically significant impact on FinTech Innovation at fintech companies 

in Jordan at the 0.05 significance level.To test this hypothesis, regression analysis was conducted to determine 
whether Blockchain Adoption has a statistically significant effect on FinTech Innovation at fintech companies in 
Jordan, using a significance level of 0.05. (Details of the model summary will follow here, typically including R-
values, R-squared, F-statistics, and significance levels to assess the relationship and significance.) 

Table 9. Model Summary main hypothesis 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1  0.534 0.286  0.280  0.53247  

Source: compiled by the author  

a. Predictors: (Constant), Blockchain_Adoption  
Тable 9 shows The regression coefficient between the independent variable (Blockchain Adoption) and the 

dependent variable (FinTech Innovation) is 0.534. This coefficient reflects the strength and direction of the 
relationship between the two variables. The coefficient of determination (R²) is 0.286, indicating that 
approximately 28.6% of the variation in the dependent variable (FinTech Innovation) can be explained by the 
independent variable (Blockchain Adoption). 

Table 10. ANOVAa independent variable on FinTech Innovation 

Model  Sum of Squares  df  Mean Square  F  Sig.  

Regression 13.943 1 13.943 49.176 0.000 

Residual 34.874 123 0.284   

Total 48.816 124    

Source: compiled by the author  
a. Dependent Variable: FinTech  
b. Predictors: (Constant), Blockchain_Adoption  

Table 10 shows the Analysis of Variance (ANOVA), which is used to evaluate the explanatory power of the 
independent variable, Blockchain Adoption, on the dependent variable, FinTech Innovation. The F-statistic value 
was 49.176, with a p-value of 0.00. Since the p-value is smaller than the significance threshold of 0.05, it 
indicates that the model is statistically significant. 

Interpretation: 
F-statistic (49.176): This value reflects the overall fit of the regression model. A higher F-value suggests 

that the model accounts for a significant amount of the variation in the dependent variable. 
p-value (0.00): As the p-value is below 0.05, we can conclude that there is a statistically significant 

relationship between Blockchain Adoption and FinTech Innovation. This implies that Blockchain Adoption has a 
notable effect on FinTech Innovation. 

Therefore, we reject the null hypothesis (H0), which posits no relationship, and accept the alternative 
hypothesis (H1): 

H1: Blockchain Adoption has a statistically significant impact on FinTech Innovation at fintech companies 
in Jordan at the 0.05 significance level. 

Testing the Next Hypothesis: 
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The subsequent hypothesis to be tested is: 
H1: The Regulatory Environment has a statistically significant impact on FinTech Innovation at fintech 

companies in Jordan at the 0.05 significance level. 
Similar to the prior analysis, regression analysis will be conducted to examine if the Regulatory 

Environment has a statistically significant effect on FinTech Innovation. The significance level for this hypothesis 
will also be set at 0.05. 

After performing the regression analysis, we will follow the same steps: 
Check the F-statistic and its p-value to assess whether the model is statistically significant. 
Review the coefficient values for the Regulatory Environment to evaluate its impact on FinTech 

Innovation. 

Table 11. Model Summary main hypothesis 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1  0.356 0.127  0.119  0.58876  

a. Predictors: (Constant), Regulatory_Environment  
Source: Statistical analysis outputs Wijayanti et al. (2025) 

Table 11 The regression analysis shows the coefficient for the independent variable, Regulatory 
Environment, and its effect on the dependent variable, FinTech Innovation. The regression coefficient is 0.356, 
indicating a positive relationship between the Regulatory Environment and FinTech Innovation. The coefficient of 
determination (R²) is 0.127, suggesting that 12.7% of the variance in FinTech Innovation can be explained by the 
Regulatory Environment. This implies that while the Regulatory Environment does influence FinTech Innovation, 
there are other factors not captured in the model that also contribute to the variation in FinTech Innovation. 

Table 12. ANOVAa independent variable on FinTech Innovation 

Model  Sum of Squares  df  Mean Square  F  Sig.  

Regression  6.180  1  6.180  17.829  0.000 

Residual Residual  42.636  123  0.347    

Total Total  48.816  124     

a. Dependent Variable: FinTech  

b. Predictors: (Constant), Regulatory_Environment  

Source: Statistical analysis outputs Wijayanti et al. (2025) 

Table 12 The Analysis of Variance (ANOVA) results for the Regulatory Environment and its effect on 
FinTech Innovation show an F-statistic value of 17.829, with a p-value of 0.00. Since the p-value is less than the 
significance level of 0.05, we can conclude that there is a statistically significant impact of the Regulatory 
Environment on FinTech Innovation at the 0.05 significance level. 

Interpretation: 
F-value = 17.829: The F-statistic tests whether the regression model as a whole is a good fit for the data. 

In this case, the high F-value suggests that the model significantly explains the relationship between Regulatory 
Environment and FinTech Innovation. 

p-value = 0.00: Since the p-value is less than 0.05, we reject the null hypothesis (H₀) and accept the 
alternative hypothesis (H₁), which states that there is a statistically significant impact of Regulatory Environment 
on FinTech Innovation at the 0.05 significance level. 

Thus, Regulatory Environment has a statistically significant impact on FinTech Innovation in FinTech 
companies in Jordan. 

Table 13. Model Summary main hypothesis 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1  0.291  0.085  0.077  0.60264  

a. Predictors: (Constant), Investor  
Source: Statistical analysis outputs Wijayanti et al. (2025) 



Theoretical and Practical Research in Economic Fields 

275 

 

Table 13 displays the regression coefficients for the relationship between Institutional Investor 
Participation (independent variable) and FinTech Innovation (dependent variable). The coefficient value is 0.291, 
indicating a positive relationship between the two variables. The coefficient of determination (R²) is 0.085, 
meaning that 8.5% of the variation in FinTech Innovation can be attributed to Institutional Investor Participation. 

Table 14. ANOVAa independent variable on FinTech Innovation 

Model Sum of Squares df Mean Square F Sig. 

Regression 4.145 1 4.145 11.414 0.001 

Residual 44.671 123 0.363   

Total 48.816 124    

a. Dependent Variable: FinTech  
b. Predictors: (Constant), Investor  
Source: compiled by the author  

The analysis of variance (ANOVA) in Table 14 tests the explanatory model of Institutional Investor 
Participation (independent variable) on FinTech Innovation (dependent variable). The results are as follows: 

F-Statistic = 11.414: he R² value measures the overall fit of the regression model, indicating how well the 
independent variable explains the variance in the dependent variable. 

p-value = 0.001: Since the p-value is lower than the significance level of 0.05, we can conclude that the 
regression model is statistically significant. 

5. Discussions  

Impact well on fintech innovation; however, its growth over time will be relevant to impact most blockchain 
technologies. As an innovative force in the financial sector, blockchain technology presents the potential to deliver 
exceptional levels of transparency, security, and efficiency for financial transactions. After that, Blockchain is 
capable of creating decentralized financial systems (DeFi), which can create a great change in the delivery of 
traditional financial services, increasing accessibility for users across the globe. But, it does come with its hurdles, 
including technical difficulties, scalability concerns, and legal and regulatory challenges. Blockchain technologies 
are new to the financial sector, thus appropriate regulation needs to be provided for guaranteeing security and 
transparency of operations. But across different countries, the legal environment is not the same, posing 
challenges for fintech companies with international reach. Are, why there is no such regulation in places so once 
upon it comes to such matter startup needs to understand the process and for which they are and provide all the 
details regarding the ongoing, so now we are going to discuss what happens in a/or b, so now we are going to 
talk about a/ or b. However, blockchain and cryptocurrencies still lack a clear regulation covering some parts of 
the world that limits the scope for their significant use. Contrarily, progressive laws related to these issues, like in 
Switzerland or Singapore, attract innovation and are the reason for a boom with fintech ventures in certain areas. 
It works on the basis of outputs of experimental studies regarding the relationships between innovation and 
regulation. Legislative efforts to develop a transparent legal environment for the use of blockchain and 
cryptocurrencies will greatly accelerate the development of fintech services. Less regulation of markets often 
means companies face less restrictions on product and service development – leading to faster innovation. But 
not having one international legal framework creates challenges for multinational firms looking to operate in 
multiple markets. In this regard, in the context of international organizations, harmonization of legislation can 
facilitate the joint work of the entities involved in the implementation of blockchain technologies. Another important 
factor in the development is the participation of institutional investors in fintech innovation. In contrast to individual 
investors, institutional investors can provide the sizeable financial resources needed for scaling and developing 
technologies. Investment firms, financial institutions and banks have the necessary resources and funds to 
support these fintech companies in creating solutions to the banking world like innovations and implement them 
as well. On the flip side, however, institutional backers may buck the trend and prefer more stable, traditional 
projects with lower risk, perhaps stifling the progressive development of more ambitious concepts. And they run 
the risk of being overly centralized, too much at risk of capital concentration in a few big players. Small and 
Medium-sized Startups cannot compete with the scale and scope of Big tech and that could reduce the 
competitiveness and innovative flexibility of fintech industry. Institutional investors can dictate terms as well; this 
may shape the course of product development in fintech and cause these companies to concentrate on projects 
that produce immediate profits as opposed to long-term innovation. Therefore, the blockchain adoption, the 
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regulatory environment, and the participation of institutional investors, can all be considered interdependent 
factors contributing to fintech innovation. While the advent of blockchain technologies creates huge potential for 
development of new financial products, the successful implementation of this potential is impossible without 
proper regulation and financial backing from large-scale investors. The aim ability of fintech market to stimulate 
sustainable growth and continuous competition are also achieved through a balanced market regulation which 
can be sustainable to ensure a streamline good players in the market. 

Conclusions and Further Research  

The study results showed that the level of appreciation of Blockchain Adoption was high; meaning that the level of 
Blockchain Adoption at Fintech companies was high in Jordan. The study, therefore, recommended respectively 
the following based on the results: 

▪ Explore blockchain opportunities: Identify ways blockchain can increase efficiency and innovation 
▪ Supportive Regulation: Design agile regulatory structures to strike a balance between innovation and 

security. 
▪  Engage Institutional Investors: Raise awareness to bolster investment in blockchain-powered FinTech. 
▪  Engage Stakeholders: Build coalitions among regulators, firms, and investors. 
▪ Pushing sustainable FinTech innovation through research on blockchain 
Blockchain Technology Adopting to Improve Financial Transactions Efficiency in Fintech Journal: 

Blockchain Technology Adopting to Improve Read More. The results indicate that Blockchain technology adoption 
has a significant impact on improving the effectiveness of financial transactions through the use of Fintech Jordan 
companies. Moreover, the result indicates that Fintech Firms in Jordan are investing in blockchain technologies to 
remain competitive in the financial technology industry. By conversely, the research found a moderate level of 
appreciation of Regulatory Environment which meant that the level of Regulatory Environment at Fintech 
companies in Jordan was moderate. The findings showed the current regulatory landscape in the area fosters 
innovations in the FinTech sector. Furthermore, the study indicates that ensuring compliance with regulations 
does not raise costs of operation for FinTech companies. The study also found that the level of Institutional 
Investor Participation in the fintech companies in Jordan was high, indicating a high degree of appreciation for the 
subject. The findings indicated that the involvement of institutional investors strengthens trust and credibility in 
FinTech and Innovare. In contrast, this study did not find a significant implication that Institutional investors plays 
a crucial role in the growth of Fintech innovation. Nonetheless, the study found a high level of appreciation for 
FinTech Innovation; (Hanan, 2020) proposed that Jordanian Fintech companies were high in terms of level of 
FinTech Innovation. It has been found in the results that the conceptualization of Blockchain has increased the 
work pace of the organization toward the innovation of its FinTech services. Furthermore, the research discovered 
the various aspects of blockchain adoption, regulatory evolution, and institutional investment have a positive 
influence on FinTech innovation among Fintech firms in Jordan. However, there is a statistically significant impact 
at 0.05 significance level of Blockchain Adoption on FinTech Innovation at Fintech retails in Jordan, according to 
the study hypotheses testing results. The findings also revealed that the effect of Regulatory Environment on 
FinTech Innovation at Fintech companies in Jordan is statistically significant at the 0.05 significance level. Also 
there is a statistically significant effect of Institutional Investor Participation on Finance Technology Innovation at 
level of 0.05 on Finance Technology Innovation at Fintech companies in Jordan. 
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