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Abstract: - A strong understanding of financial issues makes it easier to make the most out of the different
financial technology (FinTech) tools. Companies can make sure they get the most out of their investments by
knowing how to utilize the FinTech's capabilities. Higher levels of the FL enable businesses to easily
incorporate FinTech solutions into their current workflows, improving overall performance, cost savings, and
efficiency. The main objective of this research is to investigate the moderating influence of the FL on the
relationship of FinTech with firms' performance in the Jordanian context, as a representative market for the
Middle East. Using 208 analyzed questionnaires obtained from the study’s sample in the listed Jordanian
companies in the industrial sector, findings of the Structural-Equation-Modelling showed a significant and
positive relationship between Fintech and with the performance of the firms. The findings also revealed that the
FL moderates the relationship of FinTech with firms' performance in the Jordanian context. Businesses may
invest in the training programs targeted FL for workers, senior managers, and decision-makers to boost their
understanding of FinTech and enhance its impact on performance, where legislators could integrate FL
requirements into the framework of governing by adopting accountable and knowledgeable FinTech through
the numerous industries.
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1 Introduction market must examine the multifarious factors that
define adoptions between FinTech and firms’
1.1 Overview performance.

The juncture between FinTech and business
success in the Jordanian industry has arisen as a
central theme, where the ongoing expansion of the
high-tech revolution has experienced major
transformations in financial transactions, decision-
making processes, and operational strategies.

The growth of financial technology (FinTech) has
led to a transformation of old-fashioned industries
by offering unique opportunities for novelty and
proficiency, where its addition can change the way
establishments work and compete, [1]. Jordanian
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Therefore, the significance of determining the
complex association between FinTech and a
company’s success cannot be overstated, [2], [3].

Financial Literacy (FL) has recently emerged
as a social finance topic; due to its reputation for
recording financial decisions and conducts, where
FL allows persons to make comprehensive short
and long-term financial decisions by understanding
key financial principles, goods, and services; as
well as implementing the proper financial
approaches and behaviors, [4].

The human aspect of technology innovations
arises as a key forecaster of significant FinTech
integration within different organizations, where
FL that involves knowledge and responsiveness of
financial theories acts as a mediator for individuals
who sail across the complex settings of FinTech,
[5]. It’s essential to examine the diminishing effect
of FL on FinTech firm performance; due to the
diverse financial literacy of the labour force in
Jordan. The old-fashioned business practices in
Jordanian  companies are  mixed  with
entrepreneurship and modernization, which calls
for huge modifications of FinTech adoption. The
financial performance indicators are eventually
measured by businesses’ adaptation of FinTech
technologies and platforms, as well as the
implementation of financial knowledge by
individuals within these enterprises.

However, the financial literacy in business
environment remains the foundation of
knowledgeable decision-making and requires a
distinctive active role of individuals, [6], [7]. In the
Jordanian vigorous economy, businesses aim to
adjust and flourish in dealing with the technology
blows, [8], where this research investigate the
prospective adjusting impact of FL on FinTech
firms' performance.

In Jordan, FinTech services have the potential
to significantly improve the performance of the
firms through revolutionizing traditional business
activities and fostering greater efficiency. With the
rapid adoption of digital financial activities, the
companies in Jordan can streamline operations,
decrease the costs, and enhance access to capital
through innovative solutions like peer-to-peer
lending and mobile payments. These technologies
enable organizations to reach wider markets,
optimize cash flow management, and harness
valuable data analytics for informed decision-
making. Moreover, as FinTech promotes financial
inclusion, even SMEs can leverage these tools to
compete more effectively, driving economic
growth and resilience in a challenging economic
environment. By embracing FinTech, organizations
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in Jordan can not only boost their performance but
also contribute to the economic development of the
country, paving the direction for a more dynamic
and sustainable future.

The primary purpose of the current study is to
discover tiny details in the FinTech measures
association, such as; perceived usefulness
(hereafter PU), perceived ease (hereafter PE), trust
in Fintech services (hereafter TFS), and perceived
risk (hereafter PR), with the performance of the
various firms, with a special emphasis on the FL as
a moderating influence. Our research seeks to give
meaningful insights for businesses, governments,
and educators by investigating the extent to which
FL amplifies or mitigates the FinTech firms'
performance association. The outcomes have the
potential not just to contribute to academic
research, but also to provide practical counsel for
firms negotiating the complex intersection of
FinTech, FL, and the performance of the industrial
companies in Jordan. In essence, this study serves
as a beacon illuminating the path toward a
comprehensive understanding of how financial
literacy, as a moderating force, shapes the
outcomes of FinTech adoption within the Jordanian
industrial sector.

The classification of the current research is as
follows; the first section consists of an overview of
the research and its motivation. Section 2 consists
of a literature review and hypotheses development
regarding the relationships between financial
technology, FL, and firms' performance. Data
collection, developed questionnaire, population,
sample, and measurement of the study’s variables
are presented in the third section. Section 4 shows a
discussion of the main outcomes. Finally,
conclusions, recommendations, and suggestions for
future studies are presented in section 5.

1.2 Motivation

The Arab nations now to make valuable efforts
regarding the concept of FinTech and are currently
ongoing; nevertheless, more is required in the
future, [9]. The relationship between FinTech and a
company's performance is a crucial area of focus
for the related parties, such as academics and
business professionals in the dynamic economy in a
developing country like Jordan, [10]. Utilizing
FinTech has become a critical component affecting
financial transactions, decision-making procedures,
and overall company strategies as technology
continues to transform old business structures. A
number of Middle Eastern nations, including
Jordan, are still in the process of developing their
Fintech industries, [11].
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It is impossible to overestimate the importance
and function of the FL in this revolutionary age of
financial revolution. Understanding financial
principles and instruments, and financial
knowledge, serves as a link between technology
breakthroughs and their real-world financial
applications, [12]. In the Jordanian context,
understanding the potential interactive influence of
FL offers a nuanced view of the complex link
between FinTech and enterprises' performance.

Over the past 20 years, Jordan has faced a
number of difficulties and shocks, including poor
growth, overpopulation, the Arab Spring,
unemployment, inflation, as well as budget deficits,
[13], [14]. However, compared to other countries,
Jordan has succeeded in overcoming such
challenges and shocks, [10]. Jordan experiences the
impact of global technological trends on its
industries. Understanding how FL acts in the
relationship of FinTech adoption with firms'
performance becomes imperative for both
policymakers and business leaders. Consequently,
considering the shortcomings in the previous
literature, this study seeks to unravel the intricate
dynamics at play, shedding light on the pathways
through which financial literacy affects and shapes
the FinTech-firms performance relationship in the
Jordanian context as a representative market of the
MENA region. Given that the developing markets,
i.e. the MENA region have been ignored from prior
empirical studies.

By exploring this moderating effect, our
research aims to contribute valuable insights that
can inform strategic decision-making, policy
formulation, and educational initiatives. As we
delve into the complexities of this relationship, our
findings will not only enhance academic
understanding but also offer pragmatic implications
for the various companies navigating the evolving
landscape of finance and technology. In essence,
this study aspires to be a guiding compass for
stakeholders in the Jordanian sectors, offering
actionable intelligence to harness the synergy
between FinTech, financial literacy, and firms'
performance in the pursuit of sustainable growth
and competitiveness.

In general, FinTech, FL, and firm performance
are intricately interconnected in the current
dynamic economic landscape. FinTech innovations,
such as mobile banking and automated investment
platforms, enhance accessibility to financial
services, empowering individuals and businesses to
make informed financial decisions. This increased
accessibility fosters FL, as users navigate new tools
and resources, leading to a deeper understanding of
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financial concepts and practices. As companies
adopt FinTech services, they can streamline
operations, minimize their costs, and enhance
decision-making processes, ultimately driving
enhanced performance and competitive advantage.
This symbiotic association not only -elevates
individual financial capability, but also propels
firms' success, creating a cycle where enhanced FL
translates into better use of FinTech, which in turn
enhances performance of the firms.

The significance and contributions of the
current research contain the enhancement of
existing literature on the relationships between
FinTech, FL, and firms' performance. In addition,
this study creates a greater awareness of FinTech
for the various firms. Furthermore, it fills the
existing gaps in the previous studies by comparing
outcomes between developed and developing
economies. The outcomes of this investigation offer
new evidence and insights into FinTech and
financial  literacy  for  firms, regulators,
policymakers, financial technology firms, banks,
and academics. It has the potential to assist the
various organizations in managing their operations
and enhancing their performance and competence
in the practice. We believe that financial literacy,
which possesses an important role in financial
decisions, has the ability to change the strength of
the association between FinTech and firms'
performance. Therefore, our study anticipates that
FL will moderate the FinTech-firms' performance
relationship.

2 Literature Review and Hypotheses
Development

2.1 Firms' Performance

The reverberations of the global financial crisis
(2007-2010) echoed across the world, leaving an
indelible mark on the whole world economy.
Triggered by the collapse of the subprime mortgage
sector in the US, this seismic event sent
shockwaves through various financial systems,
economies, as well as livelihoods worldwide. Its
influence was profound and multifaceted, reshaping
the economic landscape in several ways. From
crippling banking firms to spurring widespread
unemployment and housing market collapses, this
crisis exposed vulnerabilities in the infrastructure
of global financial systems. Several countries
grappled with recessionary pressures, austerity
measures, and the daunting task of repairing
destroyed economies. Yet, the scars of this crisis
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remain, serving as a poignant reminder of the
interconnectedness between the economies and the
imperative of prudent financial stewardship in
economies ever-evolving economy, [15], [16].

The complicated network of global finance
intertwines economies across borders, making the
ripples of the financial sector issues in developed
countries reverberate even in the distant realms of
developing nations such as Jordan. As the various
firms in the developed economies grapple with
crises or instability, the shockwaves extend far
beyond their borders, casting a shadow of
uncertainty over the international markets. The
substantial dependency of Jordanian companies on
outer investments, commerce, and entrance to the
financial market may lead to various disruptions,
where a reduction in shareholders' reassurance,
credit flow restrictions, and decreased demand on
exports all formulate tough challenges to Jordanian
firms' performance. The ripple consequences can
manifest in restricted growth opportunities,
diminished access to needed financing for
expansion, as well as heightened vulnerability to
economic downturns. Steering through these
stormy troubles; adaptableness, flexibility, and
positive measures will become dominant at
Jordanian companies to strongly face this difficulty,
[10],[17].

Furthermore, the vigorous and operative
government mechanisms act as a base for a
dynamic business environment by motivating
different enterprises to prosper and grow, and
whenever government regulations and mechanisms
are weakened or become insufficient, the
consequences will be comprehensive and reflective.
Weak governance mechanisms breed uncertainty,
and inefficiency, and often pave the path to
stagnation for firms. In such environments, the
ability of businesses to generate sufficient profits to
satisfy shareholders becomes severely
compromised. Regulatory hurdles, bureaucratic red
tape, and inconsistent enforcement further
exacerbate the challenges, impeding innovation and
stifling  competitiveness.  Consequently, the
intention for new investors wanes, as the risks
outweigh the potential rewards. With the absence
of a conductive regulatory framework and
transparent governance practices, the investment
landscape loses its luster, deterring both domestic
and foreign investors from allocating capital. The
symbiotic association between effective
governance and firm performance underscores the
critical need for the various governments to
prioritize institutional strength and regulatory
clarity, fostering an environment where businesses
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can thrive, generate sustainable earnings, and
attract the required investment in order to fuel their
growth aspirations, [18], [19]. The majority of
studies on factors influencing firms' performance
have been performed in developed countries. There
is limited evidence available in the Middle East,
notably in Jordan.

The multifaceted nature of the business
environment and the continued challenges in this
environment lead to additional challenges within
the firms context, [20], [21]. In addition,
organizations' performance is affected by the
digitization of the business, the serious potential of
the Web, the consequences of big data, and the
increasing importance accorded to information
mining, [22]. The relentless march of the digital
revolution, accelerated by the unprecedented
challenges of the COVID-19 pandemic, has
ushered in a transformative era where virtual
interactions supplant physical exchanges in the
field of financial services. As social distancing
measures became the norm, traditional modes of
face-to-face communication between customers
and providers of financial services gave way to the
seamless connectivity of computerized networks,
[23]. Such a shift not only facilitated continuity
amidst the various crises but also catalyzed a surge
in the adoption of FinTech services. Empowered by
technology, FinTech firms swiftly filled the void,
offering innovative solutions that transcended
geographical barriers and traditional banking
constraints. From digital payments and robo-
advisors to blockchain based transactions, the

FinTech  ecosystem  burgeoned, providing
customers  with  unparalleled  convenience,
accessibility, and efficiency. The COVID-19

pandemic served as a catalyst, accelerating the
inevitable convergence between finance and
technology, and reshaping the financial services
landscape irreversibly, [24]. In this digital age, the
nexus between customer needs and technological
innovation has never been more pronounced,
heralding a new era where FinTech reigns supreme
as the vanguard of financial empowerment and
inclusion.

On the other hand, the winds of change blow
relentlessly in the conventional banking context,
heralding various and notable risks as individuals
redefine the way they manage their accounts. With
the advent of digitalization and the proliferation of
FinTech innovations, traditional banking paradigms
find themselves confronted with an unprecedented
challenge. Increasingly, customers are embracing
the convenience and flexibility offered by FinTech
platforms, mobile apps, and digital wallets,
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eschewing the brick-and-mortar branches of
yesteryears. This shift in consumer behavior not
only poses a threat to the traditional banking model
but also underscores the imperative for banks to
adapt or risk irrelevance. As customers demand
frictionless experiences, personalized services, and
real-time insights, various banks must innovate to
meet evolving expectations or risk being consigned
to the annals of history. The spectre of
obsolescence looms large, urging incumbents to
embrace digital transformation, harness emerging
technologies, and reimagine their value
propositions to remain relevant in an increasingly
digital world, [25]. In the current era of rapid
technological advancement, survival of the
conventional banking relies on its ability to evolve
alongside changing customer preferences, forging a
path toward a more agile, customer-centric future.
Risk management in the FinTech dimensions is an
attractive subject to investigate among management
and finance professionals. As technology advances,
the investigation into FinTech has become a
prominent issue. The various organizations and
governments must know what risks affect their
operations, as well as how to handle them
efficiently.

The prime objective of this study is to explore
the link between Fintech and firms’ performance
and make suggestions on how to enhance the
performance. Especially after the reforms taken by
the various policymakers in Jordan, such as the
Jordanian Central Bank, as a key player, to
liberalize and reform the Jordanian sectors and
develop the FinTech to improve their performance,
[3], [17], [26]. In addition, given that FL is a
critical method in which Fintech's services affect
various indicators of the firm's performance, such
as financial and operations [12], the current
research seeks to provide a better understanding of
how leveraging Fintech solutions can affect the
firms’ performance through financial literacy.

Financial services receive special emphasis due
to their direct association with the Global Financial
Crisis and it is important to the notion of financial
technology, [27]. As technology advances, the
investigation into FinTech issues has become a
prominent topic. Both banks and businesses must
understand the risks that affect their operations and
performance, as well as how to properly manage
and avoid such risks, [25]. The global investment in
FinTech is now a multi-billion-dollar industry,
[28]. Thus, the current study contributes to the
current debate on whether financial technology can
help enhance performance of the firms (financial
and non-financial), due to financial technology, if
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used sensibly, might help improve the performance,
[29]. In this way, this research contributes to the
growing body of knowledge on FinTech.

According to the literature, performance
measurement is a difficult concept since it reveals
whether or not the firm is on the proper course,
[30]. To remain competitive, the various enterprises
must evaluate their performance on a regular basis.
Several studies have shown several performance
indicators based on their criteria, [31], [32].
Moreover, financial services rules, credit facilities,
managerial regulations, as well as marketing
management regulations are all important in
improving corporate performance, [33], [34].
According to [35], the most widely utilized
measures to analyze business performance are
quality, cost, delivery, and flexibility. Furthermore,
performance assessment takes into account
profitability, productivity, and opinions of the
owners, managers, and employees about the
applicability of metrics, [36].

2.2 Financial Technology (FinTech)

In the dynamic landscape of the modern finance
era, the FinTech's concept stands as a beacon of
innovation, heralding a new era of financial
services. With the disruptive technologies and
forward-thinking methodologies of FinTech, it has
swiftly carved its niche as a pivotal and essential
domain, which led to reshaping the traditional
finance paradigms. Through seamlessly blending
cutting-edge advancements in technology with
financial services, FinTech not only streamlines the
various processes but also democratizes access to
financial solutions, empowering individuals and
businesses alike. Allure of the FinTech lies in its
ability to transcend boundaries, fostering and
improving inclusivity and efficiency in an
increasingly interconnected world. As FinTech
continues to evolve, it not only challenges
traditional  practices but also  motivates
unprecedented opportunities for growth, heralding
a future where finance is not just redefined, but
reinvented. A more rational viewpoint contends
that in order to fully realize FinTech's enormous
potential, an updated educational framework
balancing knowledge with comprehension of
finance and technology is required. A framework
that builds effective skills with practical knowledge
in such key components, [1].

In addition, FinTech emerges as the
transformative force, it considered a paradigm shift
of monumental proportions. With its fusion of
cutting-edge technology and financial services,
FinTech changes the traditional way of business,
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ushering in a flexible and innovative era. No longer
confined by the constraints of the traditional
institutions, FinTech empowers individuals and
firms irrespective of geographical boundaries. Its
advent not only leads to motivates efficiency but
also enhances a culture of inclusivity, bridging the
existing gap between the haves and the have-nots,
[12]. A study by [8] in Jordan, showed that there
was a reduction in levels of ownership of the
accounts among the various banks, as is shown in
the reduction of the engagement percentages
among the population in such a financial system.
Such a reduction has a various consequences on the
Jordanian economy and -in particular- the financial
institutions. Financial technology was identified as
a key element influencing the amount of
involvement in the financial relationship in the
Jordanian context. Fintech and firms' performance
have recently garnered considerable traction
worldwide. Adopting Fintech and utilizing
important organizational resources are critical to a
firm's  long-term  viability, success, and
performance of firms, [37].

Various previous studies have been conducted
regarding these topics. [38] examined the
association between the performance of the firms
(operational and financial) and with FinTech of the
firms. Findings showed that FinTech possess a
significant influence on the firm’s performance. In
addition, [39] investigate the relationship between
the FinTech with the firm’s performance (through
financial indicators). They revealed that FinTech is
directly associated with the performance of the
firms. [40] revealed that customers’ satisfaction
with FinTech is affected perceived usefulness and
ease, various services, and trust in the provided
services of the FinTech, as well as customers’
innovativeness. They revealed that when Fintech is
useful and trustworthy, it would be greater
opportunities to achieve customers' satisfaction.

A study [37] found that Fintech and FL are
important drivers of firms' performance. They
showed also that access to finance had a strong
mediating effect on the relationships of Fintech, FL
with sustainability performance. [41] revealed that
there is a significant association of Fintech with the
firm's performance, financial inclusion, and self-
efficacy. Similarly, financial inclusion has a
mediating effect on the Fintech-firms' performance
relationship. They found that FL has a significant
influence on self-efficacy, while financial inclusion
has no mediating role in the FL-firms' performance
relationship.  Similarly, [32] examined the
association between digital technology’s utilization
and firms’ performance, and the role of digital
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transformation. They revealed that digital
technology affects digital transformation and the
innovation of the company in a positive way, and in
turn, affects firms' performance. In addition, [42]
shows that utilizing social media (namely,
information technology) has a positive and
significant effect on the firm’s performance.

There is a dearth of primary-data-based studies
regarding the subjects of Fintech, financial literacy,
and firms' performance, [37]. Thus, the current
study will address the existing gaps in the financial
literacy, FinTech, and firms' performance literature,
and will yield critical implications for the theory
and the practice. This study will provide important
results and a constructive framework for focusing
the FinTech and FL to the management, firms, as
well as policymakers to improve firms'
performance.

Regarding the theory, the current study draws
upon the resource-based view (RBV) in order to
examine the impact of the Fintech and the FL on
the firms’ performance. In this regard, the RBV
indicates that the firms can employ and use Fintech
and Financial Literacy as valuable and significant
resources within the organizations to improve their
performance [37], [43]. Moreover, consistent with
the RBV of the firms, the outcomes of this research
will provide evidence of the significance of
financial literacy in obtaining the financial
resources to improve the firm's performance.
According to the above discussion, the current
study developed the next hypothesis:

H1: Fintech has a significantly positive effect on
firms' performance

2.3 Financial Literacy (FL)

It has been demonstrated that FL possesses a
substantial influence on the firms' success.
However, the actual effect of FL on firms'
performance has yet to be firmly defined [44], thus
the need for the current study. Several of the prior
studies argued that individuals with low levels of
appropriate FL, they unable to make the correct
decisions in the financial issues, [4], [45], [46],
[47]. Early knowledge acquired by individuals in
financial issues has a significant role in enhancing
financial behaviors, [4].

Research [48] investigated the association
between FL and the firms' performance in Sri
Lanka. Results reveal that financial knowledge,
financial influence, as well as financial behavior
have a positive effect on the firms' performance,
whereas financial attitudes had insignificant impact
on the firms' performance. A study conducted by
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[49] revealed that FL has a significant influence on
the performance of entrepreneurs.

A study [44] found that financial literacy
possesses a significant impact on the firm
performance  (financial and  non-financial
indicators). All of the financial literacy dimensions
namely; (awareness, attitude as well as knowledge)
possess a significantly positive effect on firm
performance (by financial and non-financial
performance). [4] found that financial literacy
affects financial behavior positively, and it
moderates the locus of the control-financial
behavior relationship. A study of [12] found that
financial literacy is considered a substantial tool
through which Fintech affects the firms’
performance in the context of Cameroon. They
showed a good understanding and explanation of
how the firms can enhance their performance
through using Fintech techniques depending on FL.

Financial literacy plays a crucial role as a
moderating  variable in the FinTech-firm
performance relationship, especially in developing
countries. In these contexts, many businesses may
lack access to traditional financial education and
resources, making FL a vital skill for navigating the
complexities of FinTech innovations. Firstly,
higher FL equips entrepreneurs and management
with the knowledge to effectively use FinTech
tools, enabling them to leverage technology for
financial planning, investment decisions, and risk
management. This ability directly influences how
well companies can adopt and integrate FinTech
solutions into their operations. Secondly, FL helps
mitigate potential risks associated with adopting
new technologies. In developing economies, where
financial systems may be less stable, informed
users are better positioned to identify and avoid
pitfalls, ensuring that FinTech investments translate
into tangible improvements in performance.
Moreover, in environments where trust in financial
systems can be low (such as developing
economies), financially literate individuals are
more likely to engage with FinTech services,
thereby driving greater adoption and utilization.
This increased engagement can lead to improved
performance of the firms, fostering economic
growth within the broader community. In general,
FL serves as a crucial buffer that improves the
positive influences of FinTech on the performance
of the firms in developing economies, empowering
companies to thrive in an evolving financial
landscape.

According to RBV theory, a firm's resources
such as financial literacy can be a source of
sustained performance and competitive advantage
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if it is heterogeneous, immovable, and meets the
requirements of value rareness, faulty imitability,
and non-substitutability, [49].

H2: Financial literacy moderates the Fintech-
firm’s performance relationship.

As mentioned before, Fintech (PU, PE, TFS,
and PR) serve as the independent variables (IVs),
and firms' performance is the dependent variable
(measured by both operational and financial
performance), while the moderating variable is the
FL (financial literacy), as shown in Figure 1
(Appendix).

3 Research Design

3.1 Population, Sample and Data Collection
The target population is limited to the listed
Jordanian industrial firms in 2024. The study
sample consists of respondents in this investigation
namely; senior, middle, and junior managers and
their equivalent (any employee familiar with
Fintech, operational, and financial performance)
through random sampling. Furthermore, the current
study utilized the five-point scale (which ranges
between 1 (strongly agree), and 5 (strongly
disagree) to measure the questionnaire items

(Fintech,  financial  literacy, and  firms'
performance). In terms of the data collection, it was
through a developed questionnaire. 245

questionnaires were distributed, 217 were returned,
and 9 were dropped, thus, 208 questionnaires were
valid for analysis. The questionnaire's items
involve the firm's performance dimensions,
namely; operational performance (4 items), and
financial performance (4 items). Fintech variables,
namely; PU (includes 4 items), PE (includes 4
items), TFS (includes 3 items), and PR (includes 3
items). In addition, financial literacy items
(includes 4 items). Items of the Fintech variables,
operational and financial performance have been
adapted from [12], [40], [50], while items of the
financial literacy adapted from [4].

3.2 HTMT Correlation

Following studies of [51] and [52], the current
study employed the correlation between the study's
variables  utilizing the Heterotrait-Monotrait
(HTMT) test to examine the reliability and validity
of the construct. Thus, as shown in Table 1
(Appendix), the constructs under investigation in
this research are less than threshold 0.80 [53], [54],
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which reflects that the model is acceptable and
reliable.

3.3 Significance of Model Paths

In any model, it’s very important to assess the
predictive accuracy of a study's model(s), [55].
This study has two models, namely; the first model
represents the impact of Fintech on firm
performance (FP). While the second model
represents the moderating effect of FL on the
Fintech-firm’s performance relationship. Thus, the
current study utilized R-square to assess the
predictive accuracy of the research’s models. The
results of the R-square are presented in Table 2
(Appendix). R-Squared value in the first model is
0.382, indicating that all of the independent
variables (Fintech variables) explained 38% of the
variance in the FP (firm performance). While value
of R-Squared in the second model is 0.417,
reflecting that the moderating (FL) and independent
variables together explained 42% of the variance in
the FP in the Jordanian industrial sector.

3.4 Structural Equation Modelling (SEM)
This study analyzed the collected data through
SEM in order to test the developed hypotheses. As
mentioned, this study contains two models. Table 3
(Appendix) shows the outcomes of the SEM to test
the hypotheses. Outcomes of the first model show
that Fintech possesses a significant and positive
impact on FP (b value = 0.064, t-value = 3.441, and
p = 0.001). This result is on the same line with
several of the previous studies, for instance; [41],
[37], and [12]. Moreover, regarding the second
model, findings show that financial literacy
significantly = moderates  the  Fintech-firms
performance relationship in the Jordanian industrial
firms (b value = 0.210, t-value = 2.518, and p =
0.017). Such a result is consistent with [4], [56],
[12], [57]. Therefore, according to the above
results, the developed hypotheses are accepted.

4 Discussion

FL plays a significant role in moderating the
FinTech firms' performance relationship for several
reasons. Here are some of the rational explanations
for this. First; understanding and decision-making:
financial literacy improves the understanding of
FinTech tools and platforms. A financially literate
individual within a company is more likely to
comprehend the benefits and risks related to the
various FinTech solutions. Improved financial
literacy enables businesses to make more informed
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decisions about adoption of the particular
technologies, ensuring that the instruments they
select support both their financial stability and
strategic objectives.

Second; management of numerous risks: the
utilization of FinTech commonly puts companies at
higher risks, such as functional risks, cyber security
alarms, and regulatory compliance complications.
Individuals who possess a great understanding of
financial topics will be more capable of evaluating
and dealing with these types of apparent threats.
Accurate responsiveness to potential disadvantages
and other complications related to FinTech will be
likely made by FL, which assist companies in
executing risk modification plans and ensure that
technology enhances operations as a whole. Third;
strategies’ integration and planning: persons who
are financially knowledgeable own the capability to
align the implementation of FinTech with the
businesses’ strategic goals, whereby integrating
these technologies into additional wide-ranging
business plans, individuals can ensure that FinTech
increases operational proficiencies and enhance
long-standing performance. The strategic planning
becomes increasingly successful with FL by
permitting a comprehensive assessment of
FinTech's potential effect on numerous business
components. Lastly; cost-benefit analysis: a more
accurate analysis of FinTech implementation will
be possible by FL. The knowledgeable financial
people will be more likely to measure financial
sound effects of particular technologies adaptation
by paying great attention to things; such as opening
costs, permanent expenditures, and potential
earnings. The ability to perform this in-depth
analysis assures that companies make more
successful decisions about FinTech adoption and
select the best investments for their money.

To recap, FL plays an adequate role in
increasing intellectual capacity, decision-making
expertise, and risk alleviation, as well as the
measurable amalgamation of FinTech into
enterprises. As a result, this will lead to a more
advantageous and substantial relationship between
FinTech adoption and the company’s performance.

5 Conclusions

A concrete understanding of financial problems
makes it simpler to benefit from various FinTech
tools, where businesses will be sure to maximize
their investments by implementing and utilizing
FinTech's capabilities correctly. The superior levels
of FL permit companies to simply integrate
FinTech solutions into their present workflows,
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which leads to an increase in performance as a
whole, cost reductions, and proficiency.

The relationship between companies’ performance
and FinTech is considered a strong concentration
area for both industry people and scholars in the
vibrant market of the Jordanian economy. The
utilization of FinTech is a critical step toward
influencing financial transactions, decision-making
processes, and general business strategies as
technology continues to change traditional business
structures. It’s impossible to overestimate the
importance of FL in such a financial revolutionary
age, where understanding financial principles and
instruments, and financial knowledge serve as a
link between technology breakthroughs and their
real-world financial applications. In the Jordanian
context, understanding the potential moderating
influence of FL offers a nuanced view of the
complex association between FinTech and
enterprises' performance. Thus, the main purpose of
the current research is to investigate the moderating
role of the FL on the FinTech firms' performance
association in the context of Jordan as a
representative economy for the Middle East.
Through analyzing 208 questionnaires obtained
from the study's sample among the listed Jordanian
companies in the industrial sector, findings showed
that Fintech has a significant and positive
relationship with the performance of the firms. In
addition, results showed that financial literacy will
significantly moderate the FinTech connection
performance in Jordanian industrial firms.
Limitations and Insights for Future
Research: This study primarily focused on the
industrial  industry, potentially limiting the
generalizability of findings to other sectors with
distinct characteristics and financial dynamics.
Future research could explore the moderating
influence of financial literacy in diverse industries
to provide a more comprehensive understanding of
the nuanced association of FinTech, FL, with firm
performance. In addition, this study has a fixed
time frame, making it challenging to capture the
dynamic nature of both FinTech evolution and
changes in financial literacy over time. Thus, future
researchers can conduct longitudinal studies to
track the evolving impact of FinTech and changing
levels of financial literacy on the performance of
the firms, offering a more nuanced perspective on
the temporal dynamics. Future studies could also
expand the scope to multinational contexts,
considering the cultural and regulatory differences
in financial literacy and adoption of FinTech.
Implications: Companies could invest in targeted
training programs regarding financial literacy for
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the employees, executives, and decision-makers to
enhance their understanding of FinTech and
optimize its effect on performance. A one-size-fits-
all solution may also be difficult to implement
because financial literacy levels and company
needs vary widely. FinTech companies should thus
think about creating user-friendly solutions that are
adjusted to different financial literacy levels in
order to guarantee wider uptake and improved
performance. Legislators should think about adding
financial literacy standards to regulatory
frameworks to encourage the responsible and
knowledgeable adoption of FinTech in a variety of
businesses.

Future investigation can help create an
additional important understanding of the
significant role FL plays in the relationship of
FinTech with the performance of the various firms
in the business environment and their competitors
by recognizing these limitations and investigating
the consequences that have been proposed. This
paves the way for additional investigation and
improvement of these processes in subsequent
research.

Acknowledgement:

The authors are gratefully acknowledged the
valuable comments and reviews receive from the
editor and reviewers.

Declaration of Generative Al and Al-assisted
Technologies in the Writing Process

During the preparation of this work the authors
used Scite Assistant Service in order to
understanding how the publications can be cited,
and finding relevant literature on the topic in
question, given that there scarcity in the literature.
After using this service, the authors reviewed and
edited the content as needed and takes full
responsibility for the content of the publication.

References:

[1] T. Karkkainen, “Essays on financial
technologies,” Doctoral dissertation,
University of Glasgow, 2021, doi:

10.5525/gla.thesis.82375.

H. Allataifeh and F. N. Al-Shaikh,
“Technological innovation and strategic
financial performance: the case of Jordan,”
Middle East J. Manag., vol. 7, no. 3, pp.
298-322, 2020, doi:
10.1504/MEJM.2020.107107.

Volume 22, 2025


https://doi.org/10.5525/gla.thesis.82375

Mohamed Mahmoud Bshayreh, Amal Abdulmajeed Qassim,
Hamza Kamel Qawqzeh, Yazeed Jamal Al Dabbas,
Huthaifa Mahmoud Alkarasneh

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS
DOI: 10.37394/23207.2025.22.66

[3] T. A. Kaddumi, H. Baker, M. D. Nassar, banks,” Uncertain Supply Chain Manag.,
and Q. A-Kilani, “Does Financial vol. 12, no. 2, pp. 695-708, 2024, doi:
Technology Adoption Influence Bank’s 10.5267/j.uscm.2024.1.015.

Financial Performance: The Case of [12] C. B. Lontchi, B. Yang, and K. M. Shuaib,
Jordan,” J. Risk Financ. Manag., vol. 16, “Effect of Financial Technology on SMEs
no. 9, p. 413, 2023, doi: Performance in Cameroon amid COVID-19
10.3390/jrfm16090413. Recovery: The Mediating Effect of

[4] U. Mutlu and G. Ozer, “The moderator Financial Literacy,” Sustainability, vol. 15,
effect of financial literacy on the no. 3, p. 2171, 2023, doi:
relationship between locus of control and 10.3390/su15032171.
financial behavior,” Kybernetes, vol. 51, no. [13] H. K. Qawqgzeh, M. M. Bshayreh, and A. W.
3, pp. 1114-1126, 2022, doi: 10.1108/K-01- Alharbi, “Does ownership structure affect
2021-0062. audit quality in countries characterized by a

[5] E. Muioz-Céspedes, R. Ibar-Alonso, and S. weak legal protection of the shareholders?,”
de Lorenzo Ros, “Financial literacy and J. Financ. Report. Account., vol. 19, no. 5,
sustainable consumer behavior,” pp. 707-724, 2021, doi: 10.1108/JFRA-08-
Sustainability, vol. 13, no. 16, p. 9145, 2020-0226.

2021, doi: 10.3390/sul3169145. [14] T. O’Brien T. Bui, E. Frasheri, F. Garcia, E.

[6] S. Adewumi and S. C. Cele, “Financial Protzer, R. Villasmil, and R. Hausmann,
literacy skills level among small and “What Will It Take for Jordan to Grow?,”
medium scale businesses: lessons for CID Faculty Working Paper Series
entrepreneurial decision-making in Lagos, 2022.411, Harvard University, Cambridge,
Nigeria,” EUREKA Soc. Humanit., no. 1, MA, March 2022, [Online].
pp. 14-26, 2023, doi: 10.21303/2504- https://nrs.harvard.edu/URN-
5571.2023.002799. 3:HUL.INSTREPOS:37371527 (Accessed

[7] S. Shafiee, L. L. Zhang, and K. M. Date: December 22, 2024).

Rasmussen, “Improving Financial Literacy [15] D. A. Deese and S. Biasi, “Financial crises
and Supporting Financial Decisions: and trade wars: has globalization failed to
Developing a Personalized Configurator,” J. deliver?,” in Research Handbook on Trade
Knowl. Econ., pp. 1-30, 2023, doi: Wars, 2022, pp. 47-62, doi:
10.1007/s13132-023-01651-9. 10.4337/9781839105708.00010.

[8] N. W. Tarazi, “What factors influence [16] M. Dall’Asta, The Financial Crisis and the
individuals’ level of engagement in a Crisis of Representation. Contemporary
banking relationship in Jordan?,” Doctoral European Crime Fiction: Representing
dissertation, University of Plymouth, 2023, History and Politics, Springer Nature, 2023.
[Online]. https://pearl.plymouth.ac.uk/pbs- [17] N.N. F. Alrwashdeh, “A study on Jordanian
theses/94 (Accessed Date: December 22- commercial  banking: an  empirical
2024). investigation on the effects of liquidity risk,

[9]  A. Tarawneh, A. Abdul-Rahman, S. I. Mohd risk-based capital requirements and capital
Amin, and M. F. Ghazali, “A Systematic regulations,” Doctoral dissertation,
Review of Fintech and Banking University of Portsmouth, 2021, [Online].
Profitability,” Int. J. Financ. Stud., vol. 12, https://www.academia.edu/88961451
no. 1, p. 3, 2024, doi: 10.3390/ijfs12010003. (Accessed Date: December 22-2024).

[10] H. K. Qawqzeh, “The effect of ownership [18] A. M. Debes, “The performance of Islamic
structure on tax avoidance with audit quality banks vs. conventional banks: the case of
as a moderating variable: evidence from the MENA region,” Doctoral dissertation,
ailing economics,” J. Financ. Report. University of Plymouth, 2019, [Online].
Account., vol. ahead-of-p, no. ahead-of- https://pearl.plymouth.ac.uk/pbs-theses/104
print, 2023, doi: 10.1108/JFRA-03-2023- (Accessed Date: December 22-2024).

0122. [19] A. Z. Rammadan, “Investigating the impact

[11] M. Shehadeh, A. Atta, T. Barrak, A. Lutfi, of  various Corporate Governance
and M. Alrawad, “Digital transformation: Mechanisms on the Accounting

An empirical analysis of operational
efficiency, customer experience, and
competitive advantage in Jordanian Islamic

E-ISSN: 2224-2899

763

Performance of Non-Financial Firms Listed
on the Amman Stock Exchange,” Doctoral
dissertation, University of Wales Trinity

Volume 22, 2025


https://pearl.plymouth.ac.uk/pbs-theses/94
https://pearl.plymouth.ac.uk/pbs-theses/94
https://www.academia.edu/88961451
https://pearl.plymouth.ac.uk/pbs-theses/104

Mohamed Mahmoud Bshayreh, Amal Abdulmajeed Qassim,
Hamza Kamel Qawqzeh, Yazeed Jamal Al Dabbas,
Huthaifa Mahmoud Alkarasneh

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS
DOI: 10.37394/23207.2025.22.66

Saint David (United Kingdom), 2020,
[Online]. Available:
https://patents.google.com/scholar/1230628
9660929448035 (Accessed Date: December
22,2024).

dissertation, University of Hull, 2021,
[Online]. https://hull-
repository.worktribe.com/preview/4224420/
content-hull 18660a.pdf (Accessed Date:
December 22-2024).

[20] F. Alqgahtani, “Risk and Efficiency in [28] N. D. Ladagu, “Factors for Sustainable
Banking: A Comparative Study between Operations in the FinTech Industry. A
Islamic and Conventional Banking,” Survey of Nigerian Users, Providers and
Doctoral  dissertation,  University  of Regulators,” Doctoral dissertation,
Plymouth, 2018, [Online]. University of Wales Trinity Saint David
https://pearl.plymouth.ac.uk/pbs-theses/27 (United  Kingdom), 2021, [Online].
(Accessed Date: December 22-2024). https://repository.uwtsd.ac.uk/id/eprint/1887

[21] H. K. Qawqgzeh, W. A. Endut, and N. (Accessed Date: December 22-2024).
Rashid, “Board Components and Quality of [29] M. F. Lukas, “Financial decision-making
Financial Reporting: Mediating Effect of and the role of financial technology,”
Audit Quality,” J. Contemp. Issues Bus. Doctoral  dissertation,  University  of
Gov., vol. 27, no. 2, pp. 178-190, 2021, doi: Edinburgh, 2020, doi: 10.7488/era/406.
10.47750/cibg.2021.27.02.023. [30] K. M. Shuaib and Z. He, “Impact of

[22] S. M. Ul-Huq, M. Asaduzzaman, and T. organizational culture on quality
Biswas, “Role of cloud computing in global management and innovation practices
accounting information systems,” Bottom among manufacturing SMEs in Nigeria,”
Line, vol. 33, no. 3, pp. 231-250, 2020, doi: Qual. Manag. J., vol. 28, no. 2, pp. 98-114,
10.1108/BL-01-2020-0010. 2021, doi:

[23] E. Feyen, J. Frost, L. Gambacorta, H. 10.1080/10686967.2021.1886023.
Natarajan, and M. Saal, “Fintech and the [31] S. K. Yadav and V. Tripathi, “Market
digital transformation of financial services: orientation and SMEs performance,” J.
implications for market structure and public Entrep. Manag., vol. 3, no. 3, pp. 27-34,
policy,” Bank for International Settlements, 2014, doi: 10.21844/JEM.V313.3229.

2021. [Online]. [32] S. Thanki, K. Govindan, and J. Thakkar,
http://www.bis.org/publ/bppdf/bispap117.pd “An investigation on lean-green
f(Accessed Date: December 22-2024). implementation practices in Indian SMEs

[24] N. Hassan and A. P. Misrina, “Impact of using analytical hierarchy process (AHP)
Fintech on Work From Home & Mobile approach,” J. Clean. Prod., vol. 135, pp.
Banking Operations: Evidence From Islamic 284-298, 2016, doi:
Banking Sector During Covid-19 in Sri 10.1016/j.jclepro.2016.06.105.

Lanka,” Int. J. Business, Technol. Organ. [33] M. A. Aremu and S. L. Adeyemi, “Small
Behav., vol. 1, no. 6, pp. 433446, 2021, and medium scale enterprises as a survival
doi: 10.52218/ijbtob.v1i6.141. strategy for employment generation in

[25] K. Zhao, “Comparative bank financial risk Nigeria,” J. Sustain. Dev., vol. 4, no. 1, p.
management models in fintechs and 200, 2011, doi: 10.5539/jsd.v4n1p200.
challenger banks,” Doctoral dissertation, [34] B. Anand, ‘“Reverse globalization by
Sheffield Hallam  University (United internationalization of SME’s: opportunities
Kingdom), 2021, [Online]. and challenges ahead,” Procedia-Social
http://shura.shu.ac.uk/28916/ (Accessed Behav. Sci., vol. 195, pp. 1003—-1011, 2015,
Date: December 22-2024). doi: 10.1016/j.sbspro.2015.06.359.

[26] H. Baker, T. A. Kaddumi, M. D. Nassar, [35] E. Amrina and S. M. Yusof, “Key
and R. S. Mugattash, “Impact of Financial performance indicators for sustainable
Technology on Improvement of Banks’ manufacturing evaluation in automotive
Financial Performance,” J. Risk Financ. companies,” in 2011 IEEE international
Manag., vol. 16, no. 4, p. 230, 2023, doi: conference on industrial engineering and
10.3390/jrfm16040230. engineering management, Singapore, 2011,

[27] C. J. Hayes, “Power and Trust: Analysis of pp- 1093-1097, doi:
the Effects of Deglobalisation and Financial 10.1109/IEEM.2011.6118084.

Technology in the United Kingdom, United [36] A. Mjongwana and P. N. Kamala, “Non-

States and European Union.” Doctoral

E-ISSN: 2224-2899

764

financial performance measurement by

Volume 22, 2025


https://patents.google.com/scholar/12306289660929448035
https://patents.google.com/scholar/12306289660929448035
https://pearl.plymouth.ac.uk/pbs-theses/27
http://www.bis.org/publ/bppdf/bispap117.pdf
http://www.bis.org/publ/bppdf/bispap117.pdf
http://shura.shu.ac.uk/28916/
https://hull-repository.worktribe.com/preview/4224420/content-hull_18660a.pdf
https://hull-repository.worktribe.com/preview/4224420/content-hull_18660a.pdf
https://hull-repository.worktribe.com/preview/4224420/content-hull_18660a.pdf
https://repository.uwtsd.ac.uk/id/eprint/1887
http://dx.doi.org/10.7488/era/406
https://doi.org/10.1109/IEEM.2011.6118084

Mohamed Mahmoud Bshayreh, Amal Abdulmajeed Qassim,
Hamza Kamel Qawqzeh, Yazeed Jamal Al Dabbas,
Huthaifa Mahmoud Alkarasneh

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS
DOI: 10.37394/23207.2025.22.66

small and medium sized enterprises
operating in the hotel industry in the city of

Rev., vol. 18, no. 3, pp. 559-576, 2017, doi:
10.1177/0972150917692063.

Cape Town,” African J. Hosp. Tour. Leis., [44] 1. K. Tuffour, A. A. Amoako, and E. O.
vol. 7, no. 1, pp. 1-26, 2018, [Online]. Amartey, “Assessing the effect of financial
https://api.semanticscholar.org/CorpusID:19 literacy among  managers on the
8991772 (Accessed Date: December 22- performance of small-scale enterprises,”
2024). Glob. Bus. Rev., vol. 23, no. 5, pp. 1200—

[37] A. B. Siddik, M. N. Rahman, and L. Yong, 1217, 2022, doi:
“Do fintech adoption and financial literacy 10.1177/0972150919899753.
improve corporate sustainability [45] H. Janor, R. Yakob, N. A. Hashim, Z.
performance? The mediating role of access Zanariah, and C. A. C. Wel, “Financial
to finance,” J. Clean. Prod., vol. 421, p. literacy and investment decisions in
137658, 2023, doi: Malaysia and United Kingdom: A
10.1016/j.jclepro.2023.137658. comparative analysis,” Geogr. Malaysian J.

[38] W. Alimirruchi and E. Kiswara, “Analyzing Soc. Sp., vol. 12, no. 2, pp. 106-118, 2016,
Operational and Financial Performance on [Online].

The Financial Technology (Fintech) Firm https://api.semanticscholar.org/CorpusID:55
(Case Study on Samsung Pay),” Doctoral 679644 (Accessed Date: December 22-
dissertation, Fakultas Ekonomika dan 2024)..

Bisnis, 2017, [Online]. [46] S. Ates, A. Coskun, M. A. Sahin, and M. L.
https://api.semanticscholar.org/CorpusID:16 Demircan, “Impact of Financial Literacy on
8959363 (Accessed Date: December 22- the Behavioral Biases of Individual Stock
2024). Investors: Evidence from Borsa Istanbul.,”

[39] M. M. Dhiaf, N. Khakan, O. F. Atayah, H. Bus. Econ. Res. J., vol. 7, no. 3, pp. 1-19,
Marashdeh, and R. El Khoury, “The role of 2016, doi: 10.20409/berj.2016321805.
FinTech for manufacturing efficiency and [47] A. Lusardi and O. S. Mitchell, “How
financial performance: In the era of industry ordinary  consumers make complex
4.0, J. Decis. Syst., pp. 1-22, 2022, doi: economic decisions: Financial literacy and
10.1080/12460125.2022.2094527. retirement readiness,” Q. J. Financ., vol. 7,

[40] E. W. Mainardes, P. M. F. Costa, and S. N. no. 03, p. 1750008, 2017, doi:
Nossa, “Customers’ satisfaction with fintech 10.1142/S2010139217500082.
services: Evidence from Brazil,” J. Financ. [48] L. Menike, “Effect of financial literacy on
Serv. Mark., vol. 28, no. 2, pp. 378-395, firm performance of Small and Medium
2022, doi: 10.1057/s41264-022-00156-x. Enterprises in Sri Lanka,” in 2019 Financial

[41] E. R. Rahadjeng, H. Pratikto, I. Mukhlis, Markets &  Corporate  Governance

and N. Restuningdiah, “Analysis of Conference, Sri Lanka, 2018, pp. 1-25, doi:
Financial Technology, Financial Literacy, 10.2139/ssrn.3306719.
Financial Attitudes, on Mediated Business [49] K. M. Usama and W. F. Yusoff, “The
Performance Financial Inclusion and Self- impact of financial literacy on business
Efficiency in Small Medium Industry (SMI) performance,” Int. J. Res. Innov. Soc. Sci.,
in Malang City, Indonesia,” Int. J. Prof. vol. 3, no. 10, pp. 84-91, 2019, [Online].
Bus. Rev., vol. 8, no. 8, pp. €03041-e03041, https://api.semanticscholar.org/CorpusID:21
2023, doi: 2471103 (Accessed Date: December 22-
10.26668/businessreview/2023.v818.3041. 2024).

[42] A. H. Purwantini and F. Anisa, “Analisis [50] R. Lee, “The effect of supply -chain
Penggunaan Media Sosial Bagi UKM dan management strategy on operational and
Dampaknya  Terhadap  Kinerja,” in financial performance,” Sustainability, vol.
Prosiding University Research Colloquium, 13, mno. 9, p. 5138, 2021, doi:
Surakarta, Indonesian, 2018, pp. 304-314, 10.3390/sul13095138.

[Online]. [51] J. Henseler, C. M. Ringle, and R. R.
https://api.semanticscholar.org/CorpusID:19 Sinkovics, “The use of partial least squares
8633127 (Accessed Date: December 22- path modeling in international marketing,”
2024). in New challenges to international
[43] A. A. Eniola and H. Entebang, “SME marketing, vol. 20, 2009, pp. 277-319, doi:

managers and financial literacy,” Glob. Bus.

E-ISSN: 2224-2899

765

10.1108/S1474-7979(2009)0000020014.

Volume 22, 2025


https://api.semanticscholar.org/CorpusID:198991772
https://api.semanticscholar.org/CorpusID:198991772
https://api.semanticscholar.org/CorpusID:168959363
https://api.semanticscholar.org/CorpusID:168959363
https://api.semanticscholar.org/CorpusID:198633127
https://api.semanticscholar.org/CorpusID:198633127
https://api.semanticscholar.org/CorpusID:55679644
https://api.semanticscholar.org/CorpusID:55679644
https://api.semanticscholar.org/CorpusID:212471103
https://api.semanticscholar.org/CorpusID:212471103

Mohamed Mahmoud Bshayreh, Amal Abdulmajeed Qassim,
Hamza Kamel Qawqzeh, Yazeed Jamal Al Dabbas,
Huthaifa Mahmoud Alkarasneh

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS
DOI: 10.37394/23207.2025.22.66

[52] J. F. Hair, G. T. M. Hult, C. M. Ringle, M. Contribution of Individual Authors to the
Sarstedt, and K. O. Thiele, “Mirror, mirror Creation of a Scientific Article (Ghostwriting
on the wall: a comparative evaluation of Policy)
composite-based structural equation All authors are equally contributed to the current
modeling methods,” J. Acad. Mark. Sci., study at all stages.
vol. 45, pp. 616-632, 2017, doi:
10.1007/s11747-017-0517-x. Sources of Funding for Research Presented in a

[53] J. Henseler, C. M. Ringle, and M. Sarstedt, Scientific Article or Scientific Article Itself
“A new criterion for assessing discriminant No funding to report for this research.
validity in  variance-based  structural
equation modeling,” J. Acad. Mark. Sci., Conflicts of Interest
vol. 43, pp. 115-135, 2015, doi: The authors declare no conflicts of interest.
10.1007/s11747-014-0403-8.

[54] R. B. Kline, Principles and practice of Creative Commons Attribution License 4.0
structural equation modeling. 3rd ed, (Attribution 4.0 International, CC BY 4.0)
Guilford publications, New York, USA, This article is published under the terms of the
2023. Creative Commons Attribution License 4.0

[55] J. Henseler, G. Hubona, and P. A. Ray, https://creativecommons.org/licenses/by/4.0/deed.e
“Using PLS path modeling in new n_US
technology research: updated guidelines,”

Ind. Manag. data Syst., vol. 116, no. 1, pp.
2-20, 2016, doi: 10.1108/IMDS-09-2015-
0382.

[56] A. S. A. Alomari and N. L. Abdullah,
“Factors  influencing the  behavioral
intention to use Cryptocurrency among
Saudi Arabian public university students:
Moderating role of financial literacy,”
Cogent Bus. Manag., vol. 10, no. 1, p.
2178092, 2023, doi:
10.1080/23311975.2023.2178092.

[57] R. Ullah, H. Bin Ismail, M. T. I. Khan, and

A. Zeb, “Nexus between Chat GPT usage
dimensions and investment decisions
making in Pakistan: Moderating role of
financial literacy,” Technol. Soc., vol. 76, p.
102454, 2024, doi:
10.1016/j.techsoc.2024.102454.

E-ISSN: 2224-2899

766

Volume 22, 2025


https://creativecommons.org/licenses/by/4.0/deed.en_US
https://creativecommons.org/licenses/by/4.0/deed.en_US

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS
DOI: 10.37394/23207.2025.22.66

Mohamed Mahmoud Bshayreh, Amal Abdulmajeed Qassim,
Hamza Kamel Qawqzeh, Yazeed Jamal Al Dabbas,
Huthaifa Mahmoud Alkarasneh

APPENDIX

Table 1. HTMT correlation

Variable Fintech Financial literacy Firm's performance
Fintech 1

Financial literacy 0.746 1

Firm's performance 0.683 0.728 1

Table 2. R-Squared of the models

Construct R-Squared
First model
Fintech > FP 0.382
Second model
Fintech > FL > FP 0.417
Table 3. Models paths
Model beta value S.D. T Statistics p Value Decision
First model
Fintech > FP 0.064 0.019 3.441 0.001 Supported
Second model
Fintech > FL > FP 0.210 0.083 2.518 0.017 Supported
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Fig. 1: Research Framework
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