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Abstract: Practitioner-level primary data on blockchain adoption in emerging 

markets are scarce; the literature is dominated by conceptual work, case studies, and 
evidence from institutions in advanced economies. This study reports a cross-sectional 
survey of 114 fintech leaders and entrepreneurs working on blockchain and digital-
asset initiatives across 60 emerging and developing economies, recruited purposively 
between October and December 2024. The author-developed instrument captured self-
rated familiarity and belief in transformative potential on 0 to 10 scales, and 21 

perception statements on a five-point agreement scale organised around the 
technological, organisational, and environmental dimensions of the Technology-
Organisation-Environment (TOE) framework. Analysis is descriptive and exploratory 
at the item level. Respondents endorsed technological, organisational, and 
environmental drivers and barriers; perceived benefits in transparency, cost, and 
efficiency; and clear regulatory guidance, sandboxes, and consumer protection. 
Fintech leaders reported greater familiarity and stronger belief than entrepreneurs, 
although the strong association between role and firm age limits attribution of these 
differences to role independently of organisational maturity. The distribution of 

responses is itself a finding: all 21 item means fell within a band of 0.29 scale points, 
between 4.26 and 4.55, with standard deviations between 0.58 and 0.70, and closely 
related regulatory propositions attracted near-identical endorsement. The instrument 
produced a severely compressed distribution and limited differentiation among 
substantively distinct propositions, illustrating the restricted discriminating capacity 
of survey designs that combine sector-engaged samples with uniformly agreement-
keyed items. Findings describe the perceptions of engaged practitioners and do not 
support inference about adoption outcomes, cross-national variation, or causal 

relationships. 
 

Key Words: Blockchain adoption; Fintech innovation; Emerging markets; Practitioner 
perceptions; Survey measurement; Regulatory frameworks  

 

I.INTRODUCTION 

 Blockchain and digital assets are widely presented as instruments for addressing weaknesses in emerging-market 

financial systems. As a distributed ledger technology, blockchain enables tamper-evident recording of transactions without 

a central intermediary, and it has been proposed as a means of improving institutional trust and reducing fraud where 

record-keeping is weak. Adoption nonetheless remains uneven, constrained by institutional volatility, infrastructure 

gaps, low financial inclusion, and fragmented regulation [1]. Cost reduction, efficiency gains, and new entrepreneurial 

models are all plausible benefits, but weak institutional trust, limited digital infrastructure, and inconsistent regulatory 

frameworks continue to be identified as implementation barriers [2], [3]. Advanced economies with established digital 

ecosystems and predictable legal frameworks have integrated blockchain into financial operations more rapidly, which 

underlines the need to situate adoption analysis in the institutional realities of emerging economies. 

The empirical base for that analysis is thin in one specific respect. In a prior systematic review of blockchain 

and decentralised finance in emerging-market fintech startups, the authors found that the published literature is 
dominated by conceptual work, case studies, and analyses of institutions in advanced economies, and identified a 

shortage of primary, practitioner-level data as a principal gap [4]. Much of what is known about how practitioners in 

these markets perceive drivers, barriers, and regulatory conditions is inferred from secondary sources rather than 

measured directly. There is limited primary evidence on how blockchain functions in contexts of underdeveloped 

infrastructure, low institutional trust, and large informal economies [5], and comparative work on regulatory 

instruments such as sandboxes and tiered licensing remains concentrated outside emerging markets.  
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This study responds to that gap by reporting original survey data from practitioners who are 

themselvesbuilding or leading blockchain initiatives in emerging markets. It reports what this population perceives, and it 

reports the structure of those perceptions, including a feature of the response distribution that has methodological 

consequences for the wider literature on blockchain adoption surveys. 

 

Three research questions guide the analysis: 

Which technological, organisational, and environmental conditions do emerging-market fintech practitioners 
perceive as drivers of, and barriers to, blockchain adoption? 2. How do practitioners perceive the regulatoryenvironment, 

and how do perceptions of formal guidance, controlled experimentation, and consumer protection relate to one another? 

3. Do self-rated familiarity with and belief in blockchain vary by respondent role, and how does the association between 

role and firm age constrain interpretation of any observed difference? 

The scope of the resulting claims requires statement at the outset. The sample was recruited purposively from 

individuals already active in the blockchain and digital-asset sector, the instrument was developed for this study rather 

than adapted from a validated scale, and all measures are self-reported perceptions collected at a single point in time. The 

study therefore documents patterns of belief among engaged practitioners. It does not measure adoption intensity, 

realised cost savings, settlement speed, inclusion outcomes, or firm performance, and it does not support causal 

inference or country-level generalisation. Where the discussion refers to policy cases or to technical considerations that 

were not measured, this is stated explicitly and those references are treated as context rather than as findings.  

The contribution is therefore twofold. Substantively, the study supplies primary practitioner evidence on a 
population the literature has largely reached only indirectly. Methodologically, it documents severe upper-end response 

concentration in an author-developed, uniformly agreement-keyed instrument administered to sector-engaged 

practitioners, together with limited differentiation among closely related propositions. That observation is reported in 

the results rather than confined to a limitations section, because it bears on the design of survey work in this field and 

identifies priorities for instrument development. 

 

II.CONCEPTUAL FRAMING 

The framing below organises the survey content and structures the interpretation of results. It is used as an 

organising scheme rather than as an estimated model, for reasons set out in Section II.C.  
 

A. The Technology-Organisation-Environment framework 

The Technology-Organisation-Environment (TOE) framework distinguishes three classes of condition that 

shape organisational technology adoption: characteristics of the technology itself, characteristics of the adopting 

organisation, and characteristics of the environment in which it operates. It has been applied to blockchain adoption in 

a range of settings, including supply chains in emerging markets [6], organisational adoption in Australia [7], and logistics 

[8]. 

The framework suits this study because the survey content maps onto its three dimensions without 

reorganisation. Items on technological advancement, transparency, cost, and operational efficiency address the 

technological dimension. Items on organisational resistance to change and on access to financial resources address the 

organisational dimension. Items on regulatory uncertainty, regulatory support, guidelines, sandboxes, consumer 

protection, market demand, and market acceptance address the environmental dimension. The framework thus provides 
a defensible basis for grouping and interpreting items, which is the role assigned to it here.  

This body of work also establishes expectations against which the present descriptive findings can be compared, and Section 

V.B makes that comparison directly. 

 

B. Institutional conditions and the regulatory environment 

Within the environmental dimension, the regulatory setting in emerging markets warrants separate treatment, 

and institutional theory supplies the relevant vocabulary. Institutional  theory holds that organisations conform to 

regulatory, normative, and cultural expectations in order to secure legitimacy and stability [9], [10]. Blockchain 

implementation in emerging markets encounters both endorsement and resistance from governing authorities, and firms 

navigate that ambiguity in pursuit of legitimacy [11]. 

Coercive isomorphism describes one mechanism visible in these markets. Regulators increasingly orient 
domestic frameworks toward international standards, including Financial Action Task Force guidance on anti-money 

laundering and counter-terrorism financing [12], [13]. Those standards are frequently adopted in settings where legal 

infrastructure, enforcement capacity, and technical expertise are limited, which can produce fragmented and reactive 

regulatory action. On this account, regulatory ambiguity arises not only from an absence of rules but from tension 

between imported compliance standards and localised responses. 

Regulatory sandboxes, tiered licensing, and supervisory technology are the instruments most often proposed 

to manage this tension, each of which trades experimentation or supervisory reach against legal certainty and compliance 

cost [14]. Three of the survey items address this dimension directly: the perceived adequacy of the domestic framework, 

the perceived value of clear guidelines, and the perceived effectiveness of sandboxes. 
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C. Scope of theoretical claims 

Two decisions about theoretical scope follow from the study design and are stated explicitly to avoid over -

claiming. 

First, no operational model is estimated. The instrument was developed for this study and has not been 

psychometrically validated, the sample of 114 is small relative to 21 items, and, as Section IV.A shows, the response 

distribution is severely compressed. Under these conditions a confirmatory measurement model or a structural model would 

produce parameter estimates that could not be interpreted with confidence. The TOE framework and institutional theory are 
therefore used to organise items and to structure interpretation, and no hypotheses are advanced or tested. The framework is 

a scheme for reading the data, not a claim about latent structure. 

Second, disruptive innovation theory is not used. An earlier version of this work drew on it to interpret differences 

between incumbents and startups. Christensen's account requires longitudinal evidence of low-end or new-market 

footholds and subsequent movement into mainstream markets [15]. A single cross-sectional survey of perceptions cannot 

supply that evidence, and strong agreement that blockchain enables new business models does not establish disruption in 

the theoretical sense. The theory has been removed rather than retained as a discussion label.  

 

III.METHODOLOGY 

A. Research design 

The study employed a cross-sectional quantitative survey design within a postpositivist paradigm, directed at 

measuring practitioner perceptions. Because respondents were recruited purposively, the analysis characterises patterns 
within the sample and does not estimate population parameters. All analyses are treated as exploratory and are reported 

primarily at the item level. 

 

B. Population and sampling 

The target population comprised fintech leaders and entrepreneurs actively involved in blockchain and digital-

asset initiatives in emerging and developing economies. This population was chosen because the research questions 

concern the perceptions of people making or influencing adoption decisions in these markets, and because the prior 

systematic review identified an absence of primary evidence from precisely this group [4]. The population is also, by 

construction, difficult to reach through probability sampling: there is no sampling frame of blockchain-engaged fintech 

practitioners in emerging markets, no registry from which one could be drawn, and no reliable estimate of the population 

size. Purposive recruitment was adopted for that reason rather than as a convenience. 
The consequence is a selection bias that shapes every result reported below. Respondents were eligible only if 

they were already working in the sector. The sample therefore represents sector participants and not the broader population 

of decision-makers, non-adopters, regulators, or sceptical stakeholders. The sampling design is likely to favour respondents 

with relatively positive or professionally invested views of blockchain; the expected direction of that selection is favourable 

to the technology, although its magnitude cannot be estimated from these data. Section IV.A documents the strongly 

favourable response pattern anticipated under this sampling design, to a degree that constrains what the data can support. 

A purposive sample of 114 respondents was obtained, comprising 64 fintech leaders and 50 entrepreneurs. 

Eligibility was screened prior to invitation on the basis of publicly available professional profiles, for example role and 

organisation as listed on LinkedIn, and confirmed by self-report of current sector involvement at the start of the survey. 

Recruitment was conducted between October and December 2024 through professional networks, industry associations, 

and LinkedIn direct messaging to individuals verified as members of the target population. Responses that were 

incomplete on all substantive items were excluded prior to analysis. 
Respondents represented 60 countries across Africa (n = 44), Asia (n = 27), Latin America (n = 24), and Europe 

and other regions (n = 19); the full profile is in Table 1 and the country-level distribution in Appendix B. Twenty-six of the 

60 countries are represented by a single respondent. Geographic breadth is therefore reported as a descriptive property 

of the sample rather than as evidence of coverage: no claim of country-level representativeness is made, no substantive 

country-level or regional inference is drawn, and country is not used as an analytic variable.  

 

Region Leaders Entrepreneurs Total % 

Africa 29 15 44 38.6 

Asia 13 14 27 23.7 

Latin America 9 15 24 21.1 

Europe and other 13 6 19 16.7 

Total 64 50 114 100 
Table 1. Respondent profile by region and role (N = 114) 

 

Note. Countries were classified as emerging or developing using the International Monetary Fund World Economic Outlook 

grouping of emerging market and developing economies current at the time of sampling (October 2024). One country in the 

sample, Cuba, falls outside that classification because it is not an IMF member and is therefore not covered by the World 

Economic Outlook; it was retained as a developing economy under other standard classifications. Country is not used as an 

analytic variable, so this does not affect any reported result. "Europe and other" aggregates smaller-count countries, including 
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locations in Eastern Europe, the Caucasus, the Middle East, and the Pacific. This residual category has no coherent 

institutional meaning and is retained only to account for the full sample; it is not used for inference (see Appendix C). 

 

C. Instrument development 

The survey instrument was developed for this study and was not adapted from a previously validated published 

scale. Items were written to correspond to the constructs identified in the authors' prior systematic review of blockchain  

and decentralised finance in emerging-market fintech [4], with one to three statements drafted for eachthematic area 
that the review identified as recurrent in the literature. The instrument was reviewed for clarity and relevance by the 

supervising faculty member prior to distribution. 

The development process did not include the steps that would establish measurement validity. No expert-panel 

content validity index was computed, no cognitive interviews were conducted, no separate pilot sample was collected, and 

no exploratory factor analysis, construct validity assessment, or criterion validity assessment was performed. The instrument 

was not designed to be unidimensional, and the thematic groupings used for presentation were specified in advance on 

conceptual grounds rather than derived empirically. 

Two features of the item set warrant attention because they bear directly on the results. First, all 21 statements 

are keyed in the same direction: agreement representsendorsement of the proposition as written, whether that 

proposition is favourable to blockchain or identifies a barrier. The instrument contains no counter-keyed items and no 

balanced proposition pairs. Second, several items invite agreement with propositions that are close to self-evident 

within the sector, for example that clear regulatory guidelines are essential or that regulatory uncertainty is an obstacle. 
Both features create conditions in which acquiescent responding and upper-end concentration are likely, and Section 

IV.A examines whether they are present. Readers should treat the resulting item means as measures of endorsement under 

those conditions rather than as calibrated assessments. 

 

D. Measures 

The instrument comprised four screening and demographic questions (emerging market represented, 

professional role, individual experience in the sector, and firm age); two single-item measures rated on a 0 to 10 scale, 

capturing self-rated familiarity with blockchain and belief in its transformative potential; and 21 statements rated on a 

five-point agreement scale (1 = strongly disagree to 5 = strongly agree). The complete instrument is reproduced in 

Appendix A. 

Country represented was captured as an open response to the question "Which emerging market do you 
represent?". The instrument did not define "represent", so country should be understood as a respondent-selected 

professional affiliation rather than a verified measure of residence, citizenship, or organisational headquarters. 

Responses were classified as emerging or developing using the International Monetary Fund World Economic Outlook 

grouping current at the time of sampling, with the single exception noted beneath Table 1.  

Respondents selected a single primary role category, either "entrepreneur" or "leader at a fintech firm". These 

categories are not mutually exclusive in practice, since a founder may occupy both, and the instrument did not permit 

dual classification. Role is therefore a self-assigned label rather than a measure of seniority, tenure, or organisational 

position, and Section IV.D treats it accordingly. 

The 21 statements were assigned in advance to eight thematic groupings for presentation: drivers of adoption; 

transparency, cost, and efficiency; obstacles to integration; fintech entrepreneurship; challenges and barriers for 

entrepreneurs; decentralised finance; policy and regulation; and regulatory practice and consumer protection. These eight 

groupings are used consistently in Table 2 and Figure 1. In the analysis and discussion below, these groupings are mapped 
onto the three TOE dimensions as set out in Section II.A. 

 

E. Data analysis 

Data were analysed in JASP and jamovi. Analysis comprised descriptive statistics at the item level, 

examination of the response distribution, Pearson correlations between individual items, Welch's t-tests for role 

comparisons with Cohen's d as the effect size, and Fisher's exact test for the association between role and firm age. 

Missing data were handled by available-case analysis; item-level non-response was minimal, with analytic n ranging from 

108 to 114 across items, and no imputation was performed. All p-values are two-tailed. 

Cronbach's alpha for the thematic groupings ranged from .27 to .67. These values are reported for transparency 

but are not interpreted as scale reliability, because the groupings were assigned conceptually for presentation, contain 

only two or three items each, and were not designed as reflective unidimensional constructs. No composite scores were 
calculated, and all findings are reported at the item level. The remedy is a redesigned and validated instrument rather 

than reliance on an alternative reliability coefficient. 

An overall alpha across all 21 items is not reported. The items span conceptually distinct and in places oppositely 

oriented content, including perceived benefits, perceived barriers, and regulatory adequacy, and the instrument was never 

intended to be unidimensional. A single coefficient across that set would not be interpretable as evidence of internal 

consistency and its inclusion would be misleading. 

Two analyses that appeared in an earlier version of this work have been removed. A simple linear regression of 

one perception item on another was withdrawn because there was no theoretical basis for assigning predictor and 
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outcome status between two subjective perceptions measured at the same time, and because the estimate was neither 

statistically nor practically informative. Regional comparisons were withdrawn from the main analysis because the 

residual "Europe and other" category has no coherent institutional meaning and because the subgroups are small and 

unequal; the null results are retained in Appendix C for transparency and are not interpreted. 

Common-method variance is a structural feature of this design rather than a contingency. All variables were 

collected from the same respondents, through the same instrument, at the same time, with every item agreement-keyed. 

No procedural remedy such as temporal separation, respondent anonymity from the researcher, or inclusion of a marker 
variable was implemented at the design stage, and no post-hoc statistical remedy is reported. Associations between self-

reported items in Section IV should therefore be read as potentially reflecting a general response tendency rather than 

relationships between distinct constructs, and this reading is applied explicitly where correlations are reported.  

 

F. Ethical considerations 

The study was conducted as supervised doctoral research at IIC University of Technology, Phnom Penh, 

Cambodia. The proposed scope of the research was reviewed by the university's ethics committee, and approval was certified 

by the research supervisor prior to the commencement of data collection in October 2024. No separate ethics-committee 

approval number was issued for this study. Documentation of the committee's review and of the supervisory certification is 

available to the editorial office on request. 

Participation was voluntary. Electronic informed consent was obtained from all participants through the hosted 

survey platform before participation, with respondents confirming that they were at least 18 years of age, and 
participants were informed that they could withdraw at any time or skip any question. Responses were identifiable to the 

research team at the point of collection and were de-identified afterwards: the analytical dataset retains no personally 

identifiable information, and the deposited dataset assigns anonymous identifiers (R001 to R114). Responses were 

stored securely with access restricted to the research team, and all results are reported only in aggregate. 

 

IV.RESULTS 

A. The response distribution 

Descriptive statistics for all 21 items are reported in Table 

2. The distribution has a property that must be established before any item is interpreted individually. 

 

Thematic group No. Item label M SD n 

Drivers of adoption 1 Economic motivation 4.26 0.70 113 

 2 Technological advancement 4.49 0.66 113 

 3 Market demand, competition 4.42 0.65 113 

Transparency, cost, 

efficiency 

4 Improved transparency 4.31 0.61 113 

 5 Reduced transaction costs 4.52 0.61 113 

 6 Operational efficiency 4.47 0.60 113 

Obstacles to integration 7 Technological challenges 4.35 0.68 113 

 8 Regulatory uncertainty 4.42 0.68 113 

 9 Organisational resistance 4.49 0.64 113 

Fintech entrepreneurship 10 New business models 4.45 0.58 113 

 11 Competitive advantage 4.46 0.63 112 

Challenges and barriers 12 Regulatory barriers 4.26 0.69 113 

 13 Access to finance 4.53 0.61 112 

 14 Market acceptance 4.45 0.70 111 

Decentralised finance 15 DeFi access to capital 4.43 0.58 113 

 16 DeFi transforms funding 4.47 0.66 113 

Policy and regulation 17 Framework supports adoption 4.35 0.67 113 

 18 Clear guidelines essential 4.47 0.67 113 

 19 Sandboxes effective 4.44 0.65 112 

Regulatory practice, 

consumer protection 

20 Consumer protection adequate 4.45 0.63 113 

 21 Adopt foreign practice 4.55 0.65 113 

Table 2. Descriptive statistics for survey items (N = 114) 

http://www.fdrpjournals.org/ijire


Practitioner Perceptions of Blockchain Adoption in Emerging-Market Fintech: Multi-Country Evidence on Drivers, Barriers 
and Regulatory Conditions 

Published By: Fifth Dimension Research Publication             www.fdrpjournals.org/                                           131 | P a g e  
 

 

 

 

 
 

 

Note. Items rated on a five-point scale (1 = strongly disagree, 5 = strongly agree). Item labels are abbreviated; the full 

wording of each statement is reproduced in Appendix A under the corresponding number. Thematic groups are 

presentational categories, not validated subscales (Section III.E). Variation in n reflects item-level non-response. 

Every item mean lies between 4.26 and 4.55. The full set of 21 means therefore occupies a band 0.29 scale points 

wide, equivalent to roughly 7 per cent of the four-point response range, located in the top fifth of that range. The grand 

mean across items is 4.43. Item standard deviations lie between 0.58 and 0.70. Responses were concentrated in the "agree" 

and "strongly agree" categories across the full item set, with negligible disagreement anywhere (Figure 1). Self-rated 

familiarity averaged 8.05 of 10 and belief in transformative potential averaged 8.55 of 10. 

 

 
Figure 1. Distribution of respondent agreement across thematic item groups (N = 114) 

 

Note. Percentages pool all valid item responses within each thematic group and are descriptive only. 

This is severe upper-end concentration, and its magnitude has consequences. Where all items attract near-

uniform endorsement, the instrument cannot distinguish conditions that matter more from conditions that matter less, 

because it registers little variation between them. Rank ordering the items by mean is not informative, since the 

separation between the highest and lowest is smaller than a single scale category and well within the standard deviation 

of any individual item. Restricted variance also tends to attenuate the correlations reported below and reduces the power 

of every subgroup comparison. Means and standard deviations establish that the compression is present but do not fully 

characterise it; item-level distributional statistics, in particular the proportion of respondents selecting the scale 

maximum, are the more direct demonstration and can be derived from the deposited dataset. 

Two patterns among the regulatory items bear on how this compression should be read. Respondents endorsed 

the statement that regulatory uncertainty is a significant obstacle to adopting blockchain (M = 4.42) and, at essentially 
the same level, the statement that domestic regulatory practice adequately protects consumers in the blockchain space 

(M = 4.45). Separately, the most strongly endorsed item in the instrument is the proposition that best regulatory practices 

from other countries should be adopted (M = 4.55), while the proposition that the current domestic framework supports 

adoption attracted one of the weakest endorsements (M = 4.35), a gap of 0.20 scale points. 

Both observations are aggregate and carry a corresponding limit. Item means establish that the sample endorsed 

both propositions in each pair; they do not establish that the same individuals did so, which would require respondent-

level cross-tabulation. Nor are the propositions logically inconsistent. A jurisdiction may protect consumers while 

leaving firms uncertain about licensing, classification, taxation, or enforcement, and a respondent may judge a domestic 

framework broadly supportive while believing that foreign practice could improve it. The joint endorsement patterns 

are compatible with acquiescent responding, or with insufficient differentiation between related regulatory 

propositions, but alternative substantive explanations remain available and this analysis cannot adjudicate between 
them. 

The interpretation adopted throughout the remainder of this paper follows from these observations. Item means 

are reported as evidence that this population endorses the propositions presented to it. They are not treated as evidence  

about the relative importance of drivers, barriers, or regulatory instruments, and no result below rests on a comparison 
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between item means. 

 

B. RQ1: Perceived drivers and barriers 

Technological dimension. Respondents endorsed technological advancement as a driver of adoption (M = 

4.49, SD = 0.66) and endorsed perceived technological benefits: reduced transaction costs (M = 4.52, SD = 0.61), 

enhanced operational efficiency (M = 4.47, SD = 0.60), and improved transparency (M = 4.31, SD = 0.61). They also 

endorsed technological challenges as a barrier to integration (M = 4.35, SD = 0.68). These it ems were endorsed 
simultaneously; the data do not indicate that respondents weighed technological benefit against technological  

difficulty. 

The benefit items warrant a specific caution. Three of them are worded in the perfect tense and refer to effects 

within the respondent's own institution, for example that blockchain has reduced transaction costs. Respondents were  

not asked to quantify any such effect, no operational data were collected, and no verification was possible. These items 

measure belief that benefits have been realised, not realisation of benefits. 

Organisational dimension. Respondents endorsed organisational resistance to change as an impediment to 

adoption (M = 4.49, SD = 0.64) and access to financial resources as a major barrier for startups (M = 4.53, SD = 0.61). 

Both are consistent with the organisational readiness constraints reported in prior TOE-based work in emerging markets 

(Chittipaka et al., 2023; Ganguly, 2024). 

Environmental dimension. Respondents endorsed market demand and competition as a driver (M = 4.42, SD 

= 0.65), economic factors as a motivator (M = 4.26, SD = 0.70), regulatory uncertainty as an obstacle (M = 4.42, SD = 0.68), 
regulatory barriers as a challenge for entrepreneurs (M = 4.26, SD = 0.69), and market acceptance as a challenge (M = 4.45, 

SD = 0.70). 

Two correlations among the driver items were examined. Endorsement of economic factors was positively 

associated with endorsement of market demand and competition (r 

= .51, p < .001), and more weakly with endorsement of technological advancement (r = .23, p = .014). Both variables 

in each pair are self-reported perceptionscollected in the same instrument, so these associations are compatible 

with a general tendency toward agreement and are not evidence of a relationship between distinct constructs. 

Perceived opportunity. Respondents endorsed the propositions that blockchain enables new business models 

for fintech startups (M = 4.45, SD = 0.58) and confers competitive advantage (M = 4.46, SD = 0.63), and that 

decentralised finance improves access to capital (M = 4.43, SD = 0.58) and is transforming funding mechanisms (M = 4.47, 

SD = 0.66). These are perceptions of opportunity. The survey did not measure whether new business models were 
established, whether competitive advantage was realised, or whether any respondent's venture obtained capital through 

decentralised finance. 

 

C. RQ2: Perceptions of the regulatory environment 

Respondents endorsed all four regulatory propositions at similar levels: that clear regulatory guidelines are 

essential (M = 4.47, SD = 0.67), that regulatory sandboxes are effective (M = 4.44, SD = 0.65), that domestic consumer 

protection in the blockchain space is adequate (M = 4.45, SD = 0.63), and that the current domestic framework supports 

adoption (M = 4.35, SD = 0.67). The most strongly endorsed item in the instrument was the proposition that best 

regulatory practices from other countries should be adopted (M = 4.55, SD = 0.65). 

Endorsement of clear guidelines was positively associated with endorsement of sandboxes (r = .50, p < .001). As 

with the correlations in Section IV.B, both items are self-reported and were collected concurrently, so common-method 

variance is a plausible contributor and the association should not be read as showing that respondents hold a coherent 
position linking formal guidance to controlled experimentation. 

The substantive reading available from these items is narrow. Respondents strongly endorsed formal guidance, 

regulatory sandboxes, and consumer protection. Because no d e r e g u l a t o r y  a l t e r n a t i v e  was  included  in  

theinstrument, the results do not show how respondents would evaluate regulation against lower compliance burdens 

or greater operational flexibility. The endorsement observed is consistent with the institutional-legitimacy account 

outlined in Section II.B, under which firms operating in ambiguous regulatory settings seek the predictability that 

formal frameworks provide [11]. It is equally consistent with acquiescence, and Section IV.A gives specific reason to 

weigh that alternative here. The two readings cannot be separated with these data.  

 

D. RQ3: Role differences and the firm-age confound 

Fintech leaders reported higher self-rated familiarity with blockchain than entrepreneurs (M = 8.44, SD = 1.10, n = 
64 versus M = 7.56, SD = 1.97, n = 50; Welch t = 2.83, p = .006, d = 0.57, 95% CI for the difference [0.27, 1.49]) and stronger 

belief in blockchain's transformative potential (M = 8.95, SD = 1.21 versus M = 8.02, SD = 2.06; Welch t = 2.82, p = .006, 

d = 0.57, 95% CI [0.28, 1.58]). Both differences remained significant u n d e r  a   Bonferroni-adjusted threshold 

(α= .025) applied to the two primary role comparisons, and both represent medium effect sizes. Notably, the variance 

among entrepreneurs is substantially larger on both measures, which is the only substantial heterogeneity observed 

anywhere in the data. 
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These differences cannot be confidently attributed to role. Role was strongly associated with firm age. Fisher's 

exact test, applied after collapsing firm age into four years or less versus more than four years because more than one fifth 

of cells in the full cross-tabulation had expected counts below five, indicated a significant association (p < .001, phi = .41): 

63 of 64 fintech leaders worked in firms older than four years, whereas 15 of 50 entrepreneurs worked in younger firms 

and 35 in older ones (Figure 2). Sector experience and organisational resources are further plausible confounds that 

were not modelled. 

 
Figure 2. Distribution of fintech leaders and entrepreneurs by firm age 

 

Note. The figure shows the four original firm-age categories for descriptive purposes. Fisher's exact test used categories 

collapsed into four years or less versus more than four years owing to sparse expected cell counts. 

The association is substantial rather than near-perfect, and a model containing role and collapsed firm age could 

in principle estimate additive main effects. The obstacle is common support: the sample contains a single fintech leader  

from a firm four years old or younger. Any adjusted role estimate would therefore be sensitive to model specification  

and driven disproportionately by that oneobservation, and a role-by-firm-age interaction cannot be estimated reliably 

at all. The unadjusted comparisons are consequently retained and reported as they stand, with the qualification that they 
cannot be attributed to role independently of organisational maturity and sector experience. They should not be cited 

as evidence that occupying a leadership role produces greater familiarity.  

Self-rated familiarity and belief in transformative potential were strongly correlated (r = .81, p < .001). This 

association is not interpreted substantively. Both are single self-rated items, collected at the same moment, conceptually 

proximate, and subject to the response tendency documented in Section IV.A. The association may reflect conceptual 

overlap between the two items, common-method variance, sector-aligned self-presentation, or a genuine relationship 

between perceived familiarity and belief. The present design cannot distinguish among these explanations, and causal 

language is therefore avoided. 

Regional comparisons were conducted but are not reported here. They are set out in Appendix C, where they are 

shown to be null under assumption-appropriate tests and are not interpreted. 

 

V.DISCUSSION 

A. What the response pattern shows 

The most robust finding in this study is the shape of the response distribution itself. A sample of 114 practitioners, 

drawn from 60 countries with widely divergent regulatory regimes, infrastructure endowments, and financial-sector 

structures, endorsed 21 heterogeneous propositions within a 0.29-point band at the top of a five-point scale. That uniformity 

is unlikely to reflect actual similarity of conditions across 60 economies, and is more plausibly explained, at least in 

substantial part, by the sample and instrument design. 

Three design features bear on it, and each was established before the data were examined. Respondents were 

recruited on the criterion of active involvement in the sector, so the sample consists of people professionally engaged 

with blockchain, who may reasonably be expected to hold more favourable views than non-adopters or sceptical 

stakeholders. Every item was keyed in the same direction, with no counter-keyed or balanced pairs to interrupt a pattern 

of agreement. And several propositions are close to consensual within the sector, so agreement carries little information. 
The regulatory patterns described in Section IV.A are consistent with limited differentiation between closely related 

propositions, subject to the interpretive caution stated there. 

This bears on the wider literature. A number of practitioner surveys in blockchain-adoption research share these 

features: sector-recruited respondents, uniformly agreement-keyed items, and propositions that are consensual within 

the sector. That combination makes uniformly favourable responses substantially more likely and provides limited 

opportunity for respondents to express differentiated or sceptical assessments. Reporting that practitioners agree 
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blockchain improves efficiency, reduces cost, and requires clear regulation, as this studycan report and as much of 

the existing literature reports, therefore carries less evidential weight than the finding appears to. 

Several mechanisms could contribute to the observed pattern, and these data cannot apportion them: 

acquiescent responding; selection into a professional population already disposed toward the technology; socially 

desirable or identity-consistent responding; genuinely favourable practitioner beliefs; and insufficient discrimination 

among items. The corrective is instrumental rather than interpretive. Balanced proposition pairs, trade-off and forced-

ranking formats, scenario-based choices, and behavioural or otherwise verifiable indicators would each require 
respondents to differentiate in ways that agreement scales do not, and samples including sceptics, non-adopters, and 

abandoned implementations would supply variation this design excludes. Counter-keyed items are one option rather 

than the primary remedy, since reverse wording can introduce method effects of its own. 

 

B. Perceived drivers and barriers relative to prior evidence 

Within those limits, the substantive pattern is broadly consistent with prior TOE-based work while adding 

practitioner-level breadth that the prior work lacks. Malik et al. [7] report that environmental conditions weigh heavily 

in organisational blockchain adoption, and respondents here endorsed regulatory uncertainty, market demand, and 

market acceptance at levels comparable to their endorsement of technological factors. Chittipaka et al. 

[6] and Ganguly [8] identify organisational readiness and resource constraints as significant in emerging-market 

and small-firm contexts, and respondents here endorsed organisational resistance and access to finance as barriers. Bhat 

et al. [16] report that perceived benefit drivers dominate fintech adoption intentions among small and medium 
enterprises, which is consistent with the strong endorsement of benefit items here.  

The consistency cuts in a particular direction, however. These are convergent perceptions, not convergent 

measurements: the present study did not measure adoption, cost, or performance, so its agreement with prior work 

establishes that practitioners in this sample hold beliefs aligned with what the literature reports, not that the literature's 

findings are confirmed. Given the response concentration, it is also not possible to say that respondents regarded 

environmental conditions as more or less important than technological ones. They endorsed both. 

 

C. The regulatory pattern 

The regulatory items produce the one result with modest interpretive value beyond the measurement finding. 

Read through institutional theory, the endorsement of formal guidance and sanctioned experimentation i s what one 

would expect of firms seeking legitimacy in ambiguous regulatory environments, where predictable rules reduce the 
cost of demonstrating compliance and sandboxes provide a space in which to operate while rules develop [9], [11], and 

the endorsement of importing foreign practice fits the coercive-isomorphism account under which domestic frameworks are 

shaped by international standards [12], [13]. The caution stated in Section IV.C stands: the apparent preference for regulation 

is constrained by the absence of deregulatory, cost-based, or trade-off alternatives in the instrument, and the joint 

endorsement patterns in Section IV.A further limit the weight this reading can bear. 

 

D. What the study does not show 

Several claims that this design cannot support have been made in adjacent literature and are explicitly 

disclaimed here. The study does not show that blockchain adoption reduces costs, improves efficiency, or increases 

transparency in emerging-market financial institutions; it shows that practitioners believe it does. It does not show that 

regulatory conditions vary systematically across regions; the relevant comparisons are null (Appendix C) and the design 

could not have detected such variation reliably in any case. It does not establish that leadership roles confer greater 
familiarity, because the strong association between role and firm age, together with the limited common support, 

prevents a reliable independent role interpretation. It does not show that familiarity produces belief in  transformative 

potential, because both are self-rated and concurrent. And it does not establish disruption in any theoretical sense, for 

the reasons set out in Section II.C. 

 

VI.IMPLICATIONS AND RECOMMENDATIONS 

Recommendations are separated into those that follow from measured items and those that are informed by the 

wider literature, and are differentiated by audience as far as the evidence permits. Given the constraints established in 

Sections IV.A and 5.1, the evidence-linked group is deliberately narrow. 

 

A. Evidence-linked implications 
For policymakers and regulators. Practitioners in this sample endorsed clear regulatory guidelines, regulatory 

sandboxes, and consumer protection. The findings suggest that engaged practitioners of this kind are unlikely to oppose 

clearer guidance or controlled experimentation in principle. They do not establish which regulatory model practitioners 

prefer, or what compliance trade-offs they would accept, because no item offered a trade-off, a cost, or a deregulatory 

alternative. The same caution applies to the strong endorsement of importing established foreign practice, which was 

not weighed against the compliance burden that alignment imposes.  

For fintech firms and entrepreneurs. Respondents endorsed access to finance and market acceptance as barriers at 

levels comparable to regulatory barriers. The findings suggest that capital access and demand-side adoption warrant attention 

http://www.fdrpjournals.org/ijire


Practitioner Perceptions of Blockchain Adoption in Emerging-Market Fintech: Multi-Country Evidence on Drivers, Barriers 
and Regulatory Conditions 

Published By: Fifth Dimension Research Publication             www.fdrpjournals.org/                                           135 | P a g e  
 

 

 

 

alongside regulatory compliance rather than being treated as secondary to it. 

For researchers. The measurement findings in Sections IV.A and 5.1 carry the most transferable implication 

of the study. Survey work on blockchain adoption in emerging markets should incorporate balanced proposition 

pairs,carefully designed counter-keyed items, trade-off formats, behavioural measures, and sampling frames extending 

beyond sector participants. Studies reporting uniformly high agreement from sector -recruited samples using agreement-

keyed scales should be read with the response-concentration problem in view. 

 

B. Broader implementation considerations 

The following were not measured in this study and are offered as literature-informed considerations rather 

than findings. A clearly designated lead regulator for digital assets may simplify oversight, although respondents were 

not asked to compare unified with fragmented models. Attention to cybersecurity, interoperability with legacy systems 

and across networks, smart-contract auditing, and wallet-security standards is widely treated in the literature as important 

for secure deployment [7]; none of these dimensions was assessed here. Regulatory technology and supervisory 

technology may expand supervisory capacity where conventional supervision is limited, while adding compliance cost 

that falls disproportionately on smaller firms [14]. Collaboration among government agencies, financial institutions, 

and fintech firms may support capacity-building. These considerations are consistent with the wider literature and are not 

evidence from this study. 

 

VII.LIMITATIONS AND FUTURE RESEARCH 

The principal limitations of this study are structural and have been treated as findings where they shape how 

the results should be read. They are summarised here rather than restated. 

The sample is purposive, recruited on the criterion of active sector involvement, and represents engaged 

practitioners rather than a balanced population of decision-makers, non-adopters, regulators, and sceptics; the expected 

direction of selection is favourable to blockchain, although its magnitude cannot be estimated (Section III.B). 
Geographic breadth is descriptive rather than representative, with 26 of 60 countries represented by a single respondent, 

and respondents are nested within countries whose regulatory and economic conditions differ materially while the analysis 

treats observations as independent, because country-level counts are far too small for multilevel modelling. No 

substantive country-level or regional inference is made. 

The instrument was developed for this study and lacks validation (Section III.C), and every item is keyed in 

the same direction. The resulting upper-end concentration (Section IV.A) restricts variance, tends to attenuate 

correlations, reduces the power of subgroup comparisons, and makes rank ordering of items uninformative. Common-

method variance is a structural feature rather than a contingency: all measures share respondent, instrument, occasion, 

and keying direction, and no procedural or post-hoc statistical remedy was applied (Section III.E). Every reported 

association is therefore compatible with a general response tendency. 

Measurement is confined to perceptions. The study does not capture  adoption  intensity,  realised  cost  savings, 
transaction speed, inclusion outcomes, or business performance, and the cross-sectional design observes no change over time. 

The role variable is a self-assigned binary label that does not permit dual classification, and the limited common support 

between role and firm age constrains what the role comparison can support (Section IV.D). Application scope is also limited: 

the instrument addressed conventional financial services and decentralised finance and did not cover tokenised real-

world assets, non-fungible tokens, supply-chain applications, or central bank digital currencies, none of which should be read 

into these results. 

Future work should proceed in three directions. First, instrument development: a measure incorporating 

balanced proposition pairs, trade-off or forced-ranking formats, scenario-based choices, and behavioural or otherwise 

verifiable indicators, subjected to expert review, cognitive interviewing, piloting, and factor analysis before deployment. 

Second, sampling: designs that include non-adopters, firms that have abandoned blockchain initiatives, regulators, and 

sceptical stakeholders, and that concentrate on fewer countries in sufficient depth to support country-level or multilevel 
analysis. Third, measurement of outcomes: adoption intensity, verified cost and settlement data, and longitudinal designs 

capable of observing change, which are the minimum requirements for the claims about efficiency, inclusion, and 

disruption that this literature routinely advances. 

 

VIII.CONCLUSION 

This study reports primary survey evidence from 114 fintech leaders and entrepreneurs working on blockchain and 

digital-asset initiatives across 60 emerging and developing economies, a population the existing literature has largely reached 

only indirectly. Respondents endorsed technological, organisational, and environmental conditions as drivers of and barriers 
to adoption, endorsed perceived benefits in transparency, cost, and efficiency, and endorsed clear regulatory guidance, 

sandboxes, and consumer protection. Fintech leaders reported greater familiarity and stronger belief than entrepreneurs, 

although the strong association between role and firm age limits attribution of these differences to role independently of 

organisational maturity. 

The more consequential result is the structure of those responses. Twenty-one heterogeneous propositions, put 

to practitioners in 60 economies with widely divergent conditions, attracted agreement within a band of 0.29 scale points 

at the top of the response range, and closely related regulatory propositions attracted near-identical endorsement. Sector-
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recruited respondents, uniformly agreement-keyed items, and propositions that are consensual within the sector make 

that outcome substantially more likely, and those features are also present in a number of practitioner surveys in the 

blockchain-adoption literature. The substantive findings should therefore be read as evidence of what engaged 

practitioners in emerging markets believe, and the methodological finding as a constraint on how much any study of 

this design can establish about what is happening in these markets. 
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Appendix A. Survey Instrument  

The instrument was author-developed for this study. Part 1 captured screening and demographic information; Part 

2 used two 0 to 10 scales; Part 3 comprised 21 statements rated on a five-point Likert scale (1 = strongly disagree, 2 = disagree, 

3 = neutral, 4 = agree, 5 = strongly agree). All 21 statements in Part 3 are agreement-keyed: agreement represents endorsement 

of the proposition as written. Nocounter-keyed items and no balanced proposition pairs were included (see Section III.C). 

 

Part 1. Screening and demographics 

1. Which emerging market do you represent? (open response) 2. What is your role in the blockchain and digital assets space? 

(Entrepreneur / Leader at fintech) 3. How long have you worked in the blockchain and digital assets space? (Less than 1 

year / 2 to 4 years / 5 to 7 years / More than 7 years) 4. How many years has the company you work for in the blockchain 
and digital assets space existed? (Less than 1 year / 2 to 4 years / 5 to 7 years / More than 7 years) 

 

Part 2. Familiarity and belief (0 to 10 scale) 

1. How familiar are you with blockchain technology and digital assets? (0 = not familiar at all to 10 = extremely 

familiar) 2. To what extent do you believe blockchain technology and digital assets can transform the financial sector 

in emerging markets? (0 = not transformative at all to 10 = extremely transformative) 

 

Part 3. Perception statements (five-point Likert scale) 

Financial innovation and drivers of adoption 

1. Economic factors motivate my financial institution to adopt blockchain technology.  

2. Technological advancements are a key driver for adopting blockchain technology in my financial institution.  

3. Market demand and competition influence my financial institution's decision to adopt blockchain technology. 
Impact on transparency, cost reduction, and efficiency 

4. Blockchain technology has improved the transparency of financial transactions in our institution.  

5. The implementation of blockchain has significantly reduced transaction costs in our institution.  

6. Blockchain technology has enhanced the operational efficiency of financial services in our institution.  

Obstacles to blockchain integration 

7. Technological challenges are a major barrier to integrating blockchain technology in our operations.  

8. Regulatory uncertainty is a significant obstacle to adopting blockchain technology.  

9. Organisational resistance to change hinders the adoption of blockchain technology. 

Fintech entrepreneurship and new business models 

10. Blockchain and digital assets have enabled new business models for fintech startups in emerging markets. 

11. The use of blockchain technology provides a competitive advantage for fintech startups. 
Challenges and barriers for fintech entrepreneurs 

12. Regulatory barriers are a significant challenge for fintech entrepreneurs adopting blockchain technology.  

13. Access to financial resources is a major barrier for fintech startups in emerging markets.  

14. Market acceptance of blockchain-based solutions is a challenge for fintech entrepreneurs. 

Impact of decentralised finance 

15. DeFi platforms have improved access to capital for startups in emerging markets.  

16.  DeFi platforms are transforming traditional funding mechanisms in emerging markets. 

Policy and regulation 

17. The current regulatory framework in our country supports the adoption of blockchain technology. 18. Clear regulatory 

guidelines are essential for promoting blockchain innovation. 19. Regulatory sandboxes are effective in facilitating the 

development of blockchain applications. 20. The regulatory practices in our country adequately protect consumers in the 
blockchain space. 21. Best regulatory practices from other countries should be adopted to support blockchain growth 

while ensuring consumer protection. 

 

Appendix B. Country-Level Respondent Distribution 

Respondents represented 60 countries (N = 114). Of these, 26 countries were represented by a single respondent, 

which is the basis for the statement in Section III.B that geographic breadth is a descriptive property of the sample rather 

http://www.fdrpjournals.org/ijire


Practitioner Perceptions of Blockchain Adoption in Emerging-Market Fintech: Multi-Country Evidence on Drivers, Barriers 
and Regulatory Conditions 

Published By: Fifth Dimension Research Publication             www.fdrpjournals.org/                                           138 | P a g e  
 

 

 

 

than evidence of coverage. The three column subtotals (33, 45, and 36) sum to the full sample of 114, and the four regional 

totals in Table 1 likewise sum to 114. Countries were classified as emerging or developing using the International Monetary 

Fund World Economic Outlook grouping of emerging market and developing economies current at the time of sampling, 

with the exception noted beneath Table 1. 

  

 

Note. Country labels follow current official names; responses recorded as "Swaziland" are listed under Eswatini, the official 

name since April 2018. Cuba is included as recorded but falls outside the International Monetary Fund World Economic 

Outlook classification (see the note to Table 1). 

Regional aggregation in Table 1 groups these countries as Africa, Asia, Latin America, and a residual "Europe and 

other" category comprising smaller-count countries in Eastern Europe, the Caucasus, the Middle East, and the Pacific. 

 

Appendix C. Regional Comparisons (Not Interpreted) 
These analyses are reported for transparency only. They are not interpreted in the main text, for two reasons stated 

in Section III.E: the residual "Europe and other" category aggregates locations in Eastern Europe, the Caucasus, the Middle 

East, and the Pacific and has no coherent institutional meaning; and the regional subgroups are small and unequal (n = 44, 

27, 24, and 19), leaving the comparisons underpowered. 

 

 

 
Figure C1. Familiarity and transformative belief by role (N = 114) 

 

Country n Country n Country n 

Afghanistan 2 Gabon 1 Moldova 1 

Albania 1 Gambia, The 1 Mongolia 2 

Algeria 2 Georgia 2 Montenegro 1 

Angola 3 Ghana 2 Morocco 1 

Argentina 2 Guinea 1 Mozambique 3 

Armenia 2 Haiti 1 Myanmar 2 

Azerbaijan 1 India 2 Namibia 4 

Bangladesh 2 Indonesia 2 Nepal 3 

Belarus 2 Jamaica 6 Pakistan 3 

Benin 1 Jordan 1 Palau 2 

Bolivia 2 Kenya 4 Paraguay 1 

Brazil 2 Kiribati 1 Peru 2 

Burundi 1 Lebanon 5 Philippines 2 

Colombia 1 Lesotho 2 Samoa 1 

Costa Rica 1 Liberia 3 Serbia 3 

Cuba 2 Libya 3 South Africa 1 

Djibouti 1 Maldives 2 Sri Lanka 1 

Eritrea 1 Mali 2 Suriname 1 

Eswatini 3 Mauritius 1 Uganda 1 

Ethiopia 1 Mexico 3 Zambia 1 

Subtotal 33 Subtotal 45 Subtotal 36 

Total (60 countries) 114     
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Figure C2. Mean agreement by region, descriptive only (N = 114) 

Descriptively, mean agreement was somewhat lower among respondents grouped under Europe and other regions 

than among African, Asian, and Latin American respondents. Conventional one-way ANOVAs were nominally significant 

for perceived integration obstacles and for the perceived enabling of new business models, but Levene's test indicated 

unequal variances across regions. Under the assumption-appropriate Welch's ANOVA, neither comparison reached 

significance (perceived obstacles: F(3, 43.9) = 1.94, p = .14, η² = .08; perceived enabling of new business models: F(3, 47.3) 

= 1.50, p = .23, η² = .08), and no Games-Howell post-hoc comparison was statistically significant (all p > .25). 

No conclusion about regional variation is drawn from these results. The absence of significant differences is not 

evidence that regional conditions are similar; the design lacks the power and the country-level sample sizes required to 

detect such differences, and any apparent descriptive gradient may reflect subgroup size rather than any property of the 

regions. 
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