
CONNECTING TECHNOLOGY AND VALUE GENERATION: FINTECHS AND THEIR CLIENTS IN THE CITY OF SÃO
PAULO, BRAZIL

Nelson Roberto Furquim - Universidade Presbiteriana Mackenzie

Carlos Eduardo Primon De Paula - Universidade Presbiteriana Mackenzie

Joao Pedro Vieira Rodrigues - Universidade Presbiteriana Mackenzie

Victor Hugo Porsani De Sousa - Universidade Presbiteriana Mackenzie

Vitor Atala Aiube - Universidade Presbiteriana Mackenzie

Resumo

As Fintechs têm desempenhado papel significativo na economia brasileira, competindo com instituições financeiras tradicionais e
prestando serviços ágeis à maioria dos brasileiros. Esses impactos têm sido gerados por meio de tecnologias que visam facilitar e
agilizar processos, disponibilizando serviços financeiros a milhões de pessoas. Este estudo teve como objetivo analisar como os
usuários das Fintechs percebem valor nos serviços por elas prestados, buscando compreender as vantagens percebidas nas Fintechs
quando comparadas às instituições financeiras tradicionais, levando à migração de uma empresa para outra. O estudo adotou
abordagem qualitativa com pesquisa exploratória, envolvendo indivíduos pertencentes à Geração Y, nascidos entre 1980 e meados da
década de 1990, usuários de serviços de Fintechs. A técnica de Análise Interpretativa de Texto foi empregada para o processamento dos
dados obtidos nas entrevistas. O estudo indica que a tecnologia democratiza os serviços financeiros, trazendo benefícios e comodidade,
facilidade de acesso, agilidade nos processos, levando os usuários a buscarem empresas financeiras voltadas para a tecnologia.
Concluiu-se que as Fintechs oferecem benefícios aos usuários paulistanos ao proporcionar-lhes fácil acesso a serviços financeiros, taxas
competitivas, soluções fáceis para quem não tem acesso aos bancos tradicionais, comodidade e uso de tecnologias inovadoras.

Palavras-chave:tecnologia, geração de valor, fintech

Abstract

Fintechs have been playing a significant role in the Brazilian economy, competing with traditional financial institutions and providing
agile services to most Brazilians. These impacts have been generated through technologies aimed at facilitating and speeding up
processes, making financial services available to millions of people. This study aimed to analyze how Fintech users perceive value in
the services provided by them, seeking to understand the advantages perceived in Fintechs when compared to traditional institutions,
leading to migration from one company to another. The study adopted a qualitative approach with exploratory research, involving
individuals belonging to Generation Y, born between 1980 and the mid-1990s, who are users of Fintech services. The Interpretative
Text Analysis technique was employed for processing the data obtained from interviews. The study indicates that technology
democratizes financial services, bringing benefits and convenience, ease of access, process agility, leading users to seek technology-
driven financial companies. It was concluded that Fintechs offer benefits to users in São Paulo by providing them with easy access to
financial services, competitive rates, easy solutions for those without access to traditional banks, convenience, and use of innovative
technologies.

Keywords: technology, value generation, fintech
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CONNECTING TECHNOLOGY AND VALUE GENERATION: FINTECHS AND 

THEIR CLIENTS IN THE CITY OF SÃO PAULO, BRAZIL 

 

INTRODUCTION 

Within the theoretical framework of Santos et al. (2011), since the beginning of the 

current century, much has been discussed about technological evolution within companies and 

how it has been used as a value generation strategy, all to keep up with the agility with which 

new demands for completely new services emerge. As a result, new financial business models 

have emerged as an alternative to conventional banks, giving rise to the so-called Fintechs. 

Through the application of technology to evolve financial activities, Fintechs are 

considered new companies in the market (Scheffel, 2017; p.45). As highlighted by Hartrampf 

(2021), there has been a migration from traditional financial services to more innovative and 

technological ones, as users nowadays seek not only basic services but also personalized 

support for their desires and objectives at low cost. 

The development of Fintechs aligns with the Brazilian innovation ecosystem, with the 

first significant surge in startup growth in this sector occurring between 2014 and 2018 (a 

growth of 24.4%). However, it is worth mentioning that 63.0% of Fintechs were created 

between 2016 and 2022, indicating that most key players are quite recent in the Brazilian 

market. Nevertheless, it is important to highlight that since 2021, that amount of Fintechs has 

been decreasing due to the current complexity of this specific market (Distrito Fintechs Report, 

2022). 

According to the FintechsLab Radar report (2020), from June 2019 to the first quarter 

of 2022, there was an increase from 604 to 1289 startups created for the financial market, mostly 

focusing on credit (17.5%), payment methods (14.4%), and backoffice services (14.2%), and 

most of them based in the Southeast region (72.9%), demonstrating the prominent growth of 

this type of initiative, according to the latest report from Distrito Fintechs.  

In Brazil, startups focused on the financial market are divided into several segments. 

Among the most established ones are companies with a recognized name in the market 

competing with traditional banks, while other banking corporations create markets and focus 

on assisting users at all stages of their financial needs. The fintech sector presents diversity and 

branching, with room for continuous growth and business expansion among users (Jorge et al., 

2018). 

In the financial sector, fintechs are competitors of traditional banks and banking 

institutions, offering users services like banks, with exclusively digital businesses and improved 

customer experience. Brazilian fintechs offer solutions to other companies (business to 

business), to the end consumer (business to consumer), and other hybrid methods, such as 

facilitated sales by companies, among others. The first two models represent 66.0% of the 

segment in Brazil (Distrito Fintechs Report, 2022). 

The creation of fintechs is aligned with the evolution of technology and society 4.0, 

centered on the internet, information, and technology. Market segments, areas of operation, and 

sectors have been adjusting themselves to the new business guidelines (Freitas, 2019). The 

factors with the greatest influence on user preferences are the quality and prices of the services 

offered. Younger individuals tend to prefer fintechs to traditional banking institutions, and 

competition is structured around offering the best services, reaching more people, and reducing 

costs (Leite, 2019). 

A study conducted by PricewaterhouseCoopers (PWC) and the Brazilian Fintech 

Association (ABFintechs), indicates that in 2020, 38.0% of the companies participating in the 

study did not generate revenue, and in 2021, that percentage decreased to 14.0% (Ruivo, 2022). 
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That author also points out that in 2021, among those surveyed, 41.0% received some kind of 

investment or funding, compared to 26.0% in 2020 and 36.0% in 2019, further increasing 

optimism for upcoming years. 

Fintechs in Brazil also hold relevance in the country's economic landscape, as they 

provide subsidies for development and innovation in the financial market, along with the credit 

movement, generating more resources for the sector. Consequently, significant changes are 

observed in the operational structures of banks, an increase in the concentration of capital in 

financial institutions, and economic-financial advancement in Brazil (Onzi et al., 2017). 

Considering the previously described context, the following research problem arises: 

how can Fintechs generate value for their customers in the city of São Paulo? To address this 

question, to understand how Fintechs can generate value for their clients in the city of São Paulo 

was established as the main objective of the study. The specific objectives of this study were to 

identify how Fintechs meet the needs of their clients; to understand how users choose their 

Fintechs and to relate what users perceive as relevant in the services offered by Fintechs. 

 

1 THEORETICAL BACKGROUND 

 

1.1 Startups and Fintechs 

 

Startups are companies that focus on innovating a product or service and constantly face 

external risks until they develop a business model in which they can thrive. These companies 

are of utmost importance to the local economy as they foster investment in the areas they 

operate, understanding that the entrepreneurship involved in creating startups is significant for 

their respective economies (Torres, 2016).  

Fintech is a new financial industry that applies technology to optimize financial 

activities. This is the definition presented by Schuffel (2017). Furthermore, the author 

concludes that Fintechs are considered as "new, emerging, and innovative" businesses. They 

have come to fill a void in the relationship between consumers and companies left by traditional 

banks, which is the main reason why financial startups manage to outperform banks. The 

customer relationship interface of Fintechs creates a financial market infrastructure that is 

guided by the consumer and not by the institution (Puschmann, 2012).  

According to Schumpeter (1961), the economy tends to be linear until new market 

opportunities are found to take advantage of gaps left by other competitors. This search for new 

opportunities encompasses the development of market innovations to fill the gaps left by other 

players.  

For Kirzner (1960), entrepreneurship was strongly linked to the perception of new 

opportunities, which he distinguished as "being alert," opposing Schumpeter. Kirzner pointed 

out that new opportunities did not come from innovation but rather from this state of alertness 

to new opportunities. The market is in constant disequilibrium, and it is the entrepreneur's 

challenge to be alert to these new opportunities.  

The gaps left by financial institutions are strongly linked to the lack of agility, lack of 

services, and convenience in customer service, eroding the relationship between clients and 

banks, leading these consumers to move their accounts to Fintechs which are present in the 

market (Diniz, 2019).  They democratized the access to financial services, bringing consumers 

closer to various services that were already available in traditional banks but, due to the lack of 

ease on the part of those institutions in offering their services, they gained advantages over 

traditional banks (Crouhy; Galai; Wiener, 2021).  

In Brazil, the change in the behavior of consumers that adopted electronic financial 

services through Fintechs has been very beneficial for the financial sector. Older banking 

institutions used to spend an awful lot of money on marketing investment to attract new 
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customers to use their services, but slow and cumbersome bureaucratic processes have always 

been a failure. For those reasons, Fintechs have been finding a favorable environment in Brazil 

(Diniz, 2019). 

 

1.2 Consumer Behavior 

 

Consumer behavior is defined as the physical and mental activities performed by 

customers of consumer and industrial goods that result in decisions and actions, such as buying 

and using products and services, as well as paying for them (Sheth et al., 2006). 

From the perspective of Fintechs, it can be observed that a big part of these consumers' 

choices occurs to fulfill everyday needs such as convenience and speed in processes, which also 

turns towards security needs. Such choices often rely on the influence of close individuals and 

social networks (Ferreira, 2021). 

That might explain the sharp growth of Fintechs, given the digital channels in which 

they are present and what may be generated as from the digital influence. The amount of time 

people spend browsing social networks nowadays favors users' aptitude to follow similar 

behavior to their influencers (Abbade et al., 2012). It can be observed today that access to the 

internet has become much easier for people, and companies with expertise in using this tool 

have shown much faster and cheaper growth, as it is an important strategy in the relationship 

between organizations and customers (Ferreira, 2021). Furthermore, according that author, 

consumer behavior is influenced by four main types of factors: cultural, social, personal, and 

psychological. 

When studying consumer motivation to choose a product or service, there are several 

stimuli, each playing a different yet equally important role during this process. The roles in this 

motivation process are: initiator (recognizes the need), influencer (seeks data to satisfy the 

need), decider (makes the final verdict), and finally buyer, consumer, and evaluator (Pinheiro 

et al., 2011). 

That author also mentions that the main elements that impact consumer behavior are the 

influence of social class and culture. When studying consumer behavior, situational factors at 

the time of purchase should be highlighted, such as the smell of the physical store, the 

appearance of the offered product, and even the psychological moment experienced by the 

consumer at the exact time of purchase. 

Regarding consumer lifestyle, there are three categories of factors: activities, personal 

values, and opinions. Activities consist of everything the human being does, such as work, 

leisure, exposure to different media, and consumption habits, among others. Personal values 

refer to the value system and personality attributes that motivate interaction between the 

individual and the surrounding environment. Opinions are the personal points of view that 

individuals have of their social environment in general, based upon their own experiences, 

knowledge, values personal judgement (Coutinho et al., 2017, p. 96). 

The rise of the internet, apps, and computers has brought about various changes in social 

dynamics, as companies (especially startups) began to use technology to increase the 

effectiveness and efficiency of their projects. Data indicates that the convenience offered by 

digital banks, whether through the web or via apps, in addition to autonomy and lower fees, are 

the main premises that attract customers to the digital banking system (Sigoli et al., 2020). 

 

1.3 Value Generation 

 

Consumer value generation is measured based on the perception of benefits and a 

relationship with the service provider (Sabol et al., 2002). It is of paramount importance for 

corporations to understand the functioning of the customer perception chain. 
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  By identifying the values that users seek, corporations can offer the benefits of the value 

structure to the customer (Paiva, 2004). According to that author, the construction of values 

perceived by customers includes communication, brand, reliability, cost-effectiveness, 

convenience, responsiveness, functional posture, benevolence, personalization, and physical 

facilities, amongst others. 

According to Vitorazzi (2019), in today highly competitive market, companies that do 

not continuously seek to generate value for their customers tend to have less overall efficiency, 

as consumers nowadays do not have as much brand "loyalty" as before, meaning they are more 

likely to switch if the perceived value is low. 

Providing a good experience for customers, retaining them, and generating value not 

only is a good practice but also implies lower costs and consequently greater organizational 

effectiveness, as retaining customers is often more important and cheaper than attracting new 

ones. Data indicates that acquiring new users can cost up to five times more than retaining 

existing ones (Vittorazzi, 2019). 

With continuous technological updates, the digital (online) environment has opened the 

possibility for companies to offer higher-quality services, offer a greater variety of products and 

services, with more accessibility and very few restrictions, both in terms of time and space, 

resulting in greater customer loyalty and satisfaction (Yu, 2016). 

From the moment it is assumed that companies exist to meet the needs of consumers, 

and this is only possible as the organization understands who consumes the product or service 

it is selling, it may be observed that trust, value, and loyalty in bank customers must be precise 

due to understanding the target audience and shaping strategies based on it, providing a 

personalized experience (Vittorazzi, 2019). 

Considering what a Startup user identifies as value, quality of the offered digital 

products and services becomes very significant. In that sense, customers become more 

conscious about the following aspects: understanding the company; operation of the website or 

application; marketing; desired attributes (such as ease, speed, security, and welcoming); 

purchase/reward, when choosing a specific Fintech (Cardoso, 2018). 

Fintechs have exerted considerable pressure on traditional companies in the financial 

sector by creating value-generating positions for users. According to Price Waterhouse Coopers 

(2016), Fintechs have changed the ways organizations add value to consumers, in a model from 

outside to inside, making it necessary to develop policies for the general uses of Fintechs 

(Davis, 2016). They stand out with millennials as they offer services with less bureaucracy and 

without the need for frequent interactions. Thus, through innovation in the provision of regular 

services, with ease and agility, and through the digital environment, those startups can 

increasingly add value to their customers (Rodrigues; Oliveira; Souza, 2013). 

 

2. METHODOLOGY 

 

 This study adopts a qualitative approach, with exploratory research, which does not 

rely neither on enumerating or measuring events, nor does it use statistical methods to analyze 

data. Instead, data is obtained through direct and interactive contact between researchers and 

the key respondents (Maanen, 1979). That author also mentions that researchers seek to 

understand the phenomena from the perspective of the participants in the studied scenario and 

to clarify it.  

Qualitative research, as a method of data comprehension, seeks to understand the 

experiences of each subject in detail, in relation to the research object (Bauer; Gaskell, 2013). 

In contrast to the sampling and representativeness of quantitative methods, the qualitative 
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approach seeks to open more space for the individual to answer questions based on their own 

experiences (Flick, 2009). 

The qualitative methods are understood as different applications of interpretative 

techniques that aim to decode and describe elements with complex meanings in a system. They 

use closer and more refined observation mechanisms, in addition to aligning the construction 

methods with the characteristics of the project and the context and particularities in which it is 

introduced. It considers the opportunity to study epistemologies and methodologies (Cardano, 

2017). 

According to Maanen (1979), for the qualitative methods, statistical or numerical data 

are not used, but rather, the understanding of the events mentioned by the interviewees, and 

from there, researchers seek to understand the situations presented by the participants. 

Generation Y represents the target audience of Fintechs, both globally and in Brazil 

(Forbes,2020), and young Brazilians aged 18 to 29 are more receptive to innovation and 

technology, being that 17.0% of them have accounts only in virtual banks (Montini, 2021). 

In Brazil, approximately 64 million people belong to the so-called Generation Y. In 

terms of gender, 48.4% of the are male and 51.6% are female. Concerning their age, the biggest 

share is related to individuals between 18 and 24 years old, representing 43.7%. As far as 

socioeconomic classes are concerned, Class A has the largest share (54.7%), followed by Class 

B1, which represents 18.4% of users (Azeka et al., 2021). 

For this study, the field research involved a sample of individuals from Generation Y, 

also known as Millennials, composed of Fintech users born between early 1980s and mid-

1990s, of all genders and social classes, with at least complete high school education, in the 

city of São Paulo, Brazil. The respondents were identified among students in a private university 

in the city of São Paulo, attending evening courses. They were recruited and chosen by the 

researchers, considering their availability of time and interest in being part of the study, 

constituting a non-probabilistic, convenience sample. The interviews were carried out 

according to the best practices for conducting interviews pointed out by Solarino and Aguinis 

(2021).   

Considering that this study aimed at understanding the interaction between the user and 

the Fintech and how this user benefits from using the platform, the qualitative research brought 

benefits to the data analysis, so that it was possible to have a broader view of the individuals' 

perceptions of their experiences. 

The field research was carried out in February and March 2023. The interviews were 

conducted by the researchers using a semi-structured questionnaire, with open-ended questions, 

thus, the interviewees were free to elaborate their answers (Triviños, 1987). The considered 

questions emerged organically from discussions carried out among the researchers, aligned with 

the theoretical background. 

The interviews were conducted electronically, following a previously established 

structured script. They were conducted by the researchers using the Microsoft Teams platform; 

and in agreement with the interviewees, they were recorded for later full transcription and 

analysis.  

The obtained responses were analyzed using the method of interpretative text analysis, 

which is a qualitative research approach that seeks to understand the meaning of a text through 

the interpretation of the senses and discursive constructions present in it (Flick, 2013). That 

approach involves careful and detailed analysis of the text, exploring its various layers of 

meaning, subjectivity, and social and cultural contexts (Flick, 2009). That type of analysis also 

seeks to understand, individually, the experience of each participant in relation to the object of 

study, giving more space to the interviewee to report their experiences (Flick, 2009). Moreover, 

through interpretative text analysis, it is possible to get a wider range of responses regarding 

Fintechs, considering that each user has a unique perspective.  
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The field research was carried out for academic purposes only.  

 

3. PRESENTATION AND ANALYSIS OF RESULTS 

 

The objective of this section is to analyze and discuss the responses obtained from the 

eleven interviewees during the field research conducted by the researchers.  

Table 1 presents the profiles of the interviewees. 

Table 1 - Profile of respondents in the field research, February/March 2023. 

 
Source: the author 

Each one of the questions proposed during the interviews will be analyzed separately.  

3.1 What do you expect from a Fintech to feel well served? 

Based on the responses collected in the interviews, it is observed that customers expect 

Fintechs to offer convenience, agility, ease of app usage, good returns, security, and clear 

communication. Additionally, it is important that the Fintech can solve problems quickly and 

efficiently, ensuring the protection of user data and demonstrating knowledge in asset 

management. It is identified in the responses given by some of the interviewees that Fintechs 

seek to fill the gaps left by traditional financial institutions, and those gaps refer to a lack of 

agility, services, and convenience at the time of service, as it is mentioned by Diniz (2019), 

"[...]From Fintechs, I expect good returns, I expect cashback, and I expect agility, both in the 

App and to solve things[...]"  

"[...]To feel well served, I expect from a Fintech the convenience regarding communication, 

having the possibility of various service channels. The 'User Experience' of the app is also very 

important, so an app that is easy to use and intuitive and agility in service[...]"  

 

From some answers it may be observed that to meet those requirements set by 

customers, it is necessary for Fintechs to invest in technology, continuous improvement in user 

experience, and qualified support to meet expectations and ensure customer satisfaction.  

As pointed out by Puschmann (2012), the interface created by financial startups seeks 

to build a relationship between the two parties which is guided by the customer and not by the 

financial institution. In addition, Schumpeter (1961) emphasizes that there is a great search 

among companies for market innovations that seek to fill the gaps left by their competitors in 

Education Level Gender Age Job

Incomplete postgraduation Female 31 Interior Designer

Complete postgraduation Male 38 Pedagogue

Complete postgraduation Female 34 Mechanical Engineer

Complete postgraduation Female 36 Hotelier

Complete graduation Male 33 Financier

Complete postgraduation Female 29 Biologist

Complete graduation Male 32 Lawyer

Complete postgraduation Female 30 Hotelier

Incomplete postgraduation Male 25 Bank Clerk

Complete graduation Male 28 Financial Analyst

Complete graduation Male 29 Bank Clerk
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relation to customer expectations. The obtained responses are in line with the study conducted 

by Schuffel (2017), which highlighted a new financial industry called Fintech, that uses 

technology to improve financial activities. Also, according to the responses, such technologies 

brought great agility, convenience, and security to the offered sevices. It is worth mentioning 

that the respondents' feedback on this subject is aligned with Diniz's (2019) view, which stated 

that large traditional institutions left gaps related to a lack of agility and convenience in the 

provided services. Further to that Fintechs ended up becoming more attractive to clients.   

 

3.2 Why did you choose the Fintech you currently use? 

 

Analyzing the responses obtained, it is possible to notice that most of the interviewees 

chose the Fintechs based on three main criteria: security, profitability, and ease of use. As 

pointed out by Vitorazzi (2019), companies exist to satisfy the needs of customers, and from 

the moment companies understand these needs and comprehend their target clients, a 

relationship of trust, value, and loyalty is created between the company and them.  

Various interviewees mentioned that they chose their Fintechs because they are well 

known and recommended by friends, which may indicate the importance of the company's 

reputation and credibility for the consumer, as it may be observed in the following responses: 

"[...]Well, I currently use Nubank and at the time I started using it, I chose it more because of 

the name itself. Because it was the most well-known and the one that would bring me the most 

advantages as well. In the market, for security reasons, since it was the most well-known, I 

thought it would be the ideal choice[...]"  

"[...]At the time, it was one of the first Fintechs I had contact with, and it charged basically no 

fee for the services, nothing was paid. Very low-cost service[...]"  

The interviewees also mentioned that profitability is considered a decisive factor in 

choosing the Fintech, indicating that consumers are increasingly concerned with maximizing 

the financial return on their investments. Finally, ease of use was also an important criterion, 

with many interviewees mentioning the lack of bureaucracy and the convenience offered by the 

Fintech as decisive factors in their choice.  

"[...]I think the traditional banks, by their features, end up being more bureaucratic, so they have 

more cumbersome processes. The service is not customized, making it difficult for specific 

needs. In addition, the issue of having to go to the branches is a point that, for me, is negative. 

Digital banks are more convenient, you can do everything from your home, using your 

smartphone. So, these are the main differences. [...]" 

"[...]I chose to use Nubank because it brings interesting credibility. Since many people use it, I 

feel more secure. It offers a good 'User Experience', the app is easy to use and intuitive, and it 

offers easy access to credit. They increase the credit limit and the benefits of the credit card, so 

I chose Nubank. [...]"  

These responses are related with what Ferreira (2021) who points out that a large part 

of consumers' choices occur to meet the need for convenience and speed, which also turns into 

security needs. Also, according to Yu (2016), with the constant technological updates, the 

digital environment has provided companies with the opportunity to improve the quality of their 

services, as well as an increase the diversity of products and services offered, such as the 

profitability mentioned by the interviewees. 

3.3 What differences do you observe between digital and traditional banks? 



8 
 

Based on the responses obtained during the interviews, the main advantage of digital 

banks over traditional banks is the convenience and speed of service, in addition to the reduction 

of bureaucracy. Digital banks offer a more customer-centric experience, with more intuitive 

and objective apps, cheaper and more accessible services, without the customer having to go a 

physical branch.  

"[...] Agility of the digital bank, ease, better apps, and transparency. The feeling we have is that 

they act more objectively than physical banks [...]" 

 

Furthermore, Fintechs have also made more effort to attract new customers by offering 

exclusive benefits and higher profitability.  

Those answers are in line with Crouhy; Galai; Wiener (2021) who observed that through 

the democratization of access to financial services, Fintechs brought consumers closer to 

various services regularly offered by traditional banks. However, due to the lack of ease in the 

traditional banks in providing such services, Fintechs were able to gain a competitive advantage 

over them. 

Another aspect to be highlighted from the answers is that Fintechs have stood out among 

millennials for offering less bureaucratic services and requiring fewer interactions with their 

clients. With innovation in the offered services, objectiveness and agility, as well as the digital 

environment, those startups may add value to their customers, as mentioned by Rodrigues; 

Oliveira; Souza (2013).  

3.4 What negative aspects do you observe in the services provided by Fintechs? 

The respondents mention that Fintechs have advantages and disadvantages over 

traditional banks. On one hand, the technology used by Fintechs provides convenience to the 

customers, other than offering differentiated rates and services. 

"[...] When you have a problem, the only answer you get is in a chatbox, and the chatbox does 

not always help much. Sometimes the robot does not understand your question and cannot help 

you, it would be much better to speak to someone when you call and have the problem solved 

[...]" 

 

On the other hand, some answers point out that other disadvantages, such as the lack of 

personalized service, vulnerability to fraud, the absence of a physical space where to have 

support for emergency problems, and the difficulty in solving problems through chatbots. 

Fintechs need to work on improving the security and usability of their applications, as well as 

offering more varied and customized channels of assistance to ensure customer satisfaction and 

trust. 

As highlighted by Paiva (2004), upon identifying the values that users seek, companies 

can offer the benefits of their value structure to meet customer demands, and this is what 

Fintechs have been striving for, especially in balancing human and technological aspects. 

According to that author, the construction of values perceived by customers includes 

communication, brand, reliability, cost-effectiveness, convenience, responsiveness, functional 

posture, benevolence, and personalization. 

 

3.5 What could Fintechs do to improve customer services? 
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Around 60.0 % of the respondents suggest that Fintechs could enhance their customer 

service through offering contact with individuals, either by establishing personalized service 

spots or providing a personal contact phone number. It was also mentioned that some Fintechs 

rely too much on robots and Interactive Voice Response (IVR), which can make the offered 

service slower and less efficient. Additionally, the issue of customer security and vulnerability 

was cited as a significant concern. This can be observed through some statements from the 

interviewees: 

"[...] I would say two things: The first is this issue of vulnerability, having some security 

mechanisms to prevent the situation that I experienced. And the other is the contact with humans, 

because sometimes, when a problem occurs, you spend a lot of time interacting to a chatbot and 

FAQs; if there were human contact, it would help with efficiency [...]"  

"[...] I think because they invest a lot in technology and reduce the number of people, most of 

the time, before you talk to the attendant or someone who specifically responds to your situation, 

you have to go through those chatbots and sometimes you spend like thirty minutes answering a 

bunch of questions until you get to the option to talk to someone. I don't know if this is to 

discourage speaking to a human attendant or if they really think they could solve everything 

through technology, but interacting with a chatbot is a very negative aspect [...]"  

 

Another suggestion of improvement that came up with the answers is that Fintechs 

should make better use of the data they have about their customers to develop specialized 

platforms, both in terms of usability and sales channels. There are indications that more human 

and personalized services, the availability of service physical spots and better use of customer 

data, are the main suggestions for Fintechs to improve their customer services.  

That aligns with Sabol (2002) who highlights that the generation of value for the 

consumer is measured based on the perception of benefits and the relationship established with 

the service provider. It is crucial for companies to understand the functioning of the customer 

perception chain to succeed. On that context, there has been a movement among Fintechs to try 

to match the services offered by traditional financial institutions, so that the offered services do 

not become too dehumanized with the excessive use of Chat, IVR, and other technologies.  

The rise of the internet, apps, and computers brought about various changes in social 

dynamics, as companies, especially startups, began using technology to increase the 

effectiveness and efficiency of their projects. One of these changes in social dynamics is the 

increased use of technology in customer services. For some persons that is considered as an 

advantage over traditional services, but for others, it can be considered as an aspect which 

demands continuous improvement (Sigoli, 2020).  

 

CONCLUSION 

 

From the respondents' answers, it is possible to conclude that Fintechs meet the needs 

of their customers through innovative technology, accessibility, low costs, specialized and 

rather personalized services. Those features have allowed Fintechs to gain space in the financial 

market, offering competitive alternatives to traditional financial institutions. 

The clients choose their Fintechs based upon various factors, considering their specific 

needs and whether the company offers the sought-after financial services. Ease of use is an 

important considered aspect, with clients preferring intuitive interfaces and easy-to-navigate 

platforms. 
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Additionally, security is a crucial concern, and users look for Fintechs that implement 

robust measures for data and financial transaction protection. The reputation and reliability of 

the Fintech are also considered, with customers seeking well perceived companies. 

Transparency in policies and fees is also valued, as users seek clear information about 

the services offered. Fees and costs involved are evaluated in relation to the benefits offered. 

Additional features and technological innovations can be also a differential in choosing a 

Fintech. 

Recommendations and feedback from other users play a significant role in the final 

decision to become a client of a Fintech. Users choose them based on their financial needs, ease 

of use, security, reputation, transparency, costs, features, and recommendations from other 

users. 

Based on the analysis of the responses obtained from the field research, it may be 

concluded that Fintechs offer benefits to users in São Paulo by providing easy access to 

financial services, competitive rates, easy solutions for people without access to traditional 

banks, convenience, and the use of innovative technologies. Those features may bring benefits 

to users by making their transactions simpler, more accessible, economical, and efficient. On 

the other hand, some critical aspects were identified concerning Fintechs, such as the 

complexity of the financial services available, lack of detailed information, diversity of business 

models, and rapid changes in the sector. 

This study brings contributions to the advancement of technology, especially in the 

financial area, as it presents an analysis of how users perceive value in the services provided by 

Fintechs, and identifies the specific benefits they offer, as well as pointing out how they are 

structured to create value for customers in the digital financial segment. 

The results obtained in the study point out how fintechs contribute to value generation 

by elucidating the symbiotic relationship between technology and client needs. By analyzing 

the dynamic interactions between fintech firms and their clients, the study reveals strategies 

that enhance financial inclusion, efficiency, and customer satisfaction. It underscores the role 

of fintechs in democratizing financial services, making them more accessible to underserved 

populations, and fostering economic growth. Additionally, the research highlights the 

importance of technological adaptability in meeting evolving market demands. Overall, this 

study provides critical insights for policymakers, financial institutions, and tech developers 

aiming to leverage fintech innovations for broader socio-economic benefits. 

The study also brings managerial insights by pointing out how fintech innovations can 

drive competitive advantage and operational efficiency. Managers can leverage the findings to 

implement customer-centric technological solutions, enhancing service delivery and client 

engagement. The study provides evidence-based strategies for optimizing resource allocation, 

risk management, and regulatory compliance. It also highlights the importance of fostering a 

culture of continuous innovation and adaptability within companies. Ultimately, this research 

equips managers with actionable knowledge to navigate the evolving fintech landscape, 

ensuring sustained growth and value creation. 

To complement this study, it is suggested involving a bigger sample of clients, as well 

as to increase the geographical research area, which would bring additional information 

regarding the customers perception about Fintechs, making it possible to identify other elements 

that may generate value for customers. 

Building on the initial research, future studies could delve deeper into unexplored 

themes. One avenue is investigating the impact of fintechs on financial inclusion, particularly 

for unbanked or underbanked communities in São Paulo. Additionally, research could explore 

how user data security and privacy are addressed within the client-fintech relationship. 

Furthermore, examining how regulations are evolving to keep pace with the fintech landscape 
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in Brazil would be valuable. Finally, exploring the potential environmental benefits of fintech 

adoption, such as reduced reliance on physical branches, could offer a new perspective. 
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