Appendix A. Survey Instrument
The instrument was author-developed for this study. Section 1 captured screening and demographic information; Section 2 used two 0–10 scales; Section 3 comprised 21 statements rated on a five-point Likert scale (1 = Strongly Disagree, 2 = Disagree, 3 = Neutral, 4 = Agree, 5 = Strongly Agree).
Section 1. Screening and Demographics
1. Which emerging market do you represent? (open response)
2. What is your role in the blockchain and digital assets space? (Entrepreneur / Leader at FinTech)
3. How long have you worked in the blockchain and digital assets space? (Less than 1 year / 2–4 years / 5–7 years / More than 7 years)
4. How many years has the company you work for in the blockchain and digital assets space existed? (Less than 1 year / 2–4 years / 5–7 years / More than 7 years)
Section 2. Familiarity and Belief (0–10 scale)
1. How familiar are you with blockchain technology and digital assets? (0 = Not familiar at all to 10 = Extremely familiar)
2. To what extent do you believe blockchain technology and digital assets can transform the financial sector in emerging markets? (0 = Not transformative at all to 10 = Extremely transformative)
Section 3. Perception Statements (five-point Likert scale)
Financial Innovation – Drivers of Adoption
1. Economic factors motivate my financial institution to adopt blockchain technology.
2. Technological advancements are a key driver for adopting blockchain technology in my financial institution.
3. Market demand and competition influence my financial institution’s decision to adopt blockchain technology.
Impact on Transparency, Cost Reduction, and Efficiency
4. Blockchain technology has improved the transparency of financial transactions in our institution.
5. The implementation of blockchain has significantly reduced transaction costs in our institution.
6. Blockchain technology has enhanced the operational efficiency of financial services in our institution.
Obstacles to Blockchain Integration
7. Technological challenges are a major barrier to integrating blockchain technology in our operations.
8. Regulatory uncertainty is a significant obstacle to adopting blockchain technology.
9. Organizational resistance to change hinders the adoption of blockchain technology.
Fintech Entrepreneurship – Creation of New Business Models
10. Blockchain and digital assets have enabled new business models for fintech startups in emerging markets.
11. The use of blockchain technology provides a competitive advantage for fintech startups.
Challenges and Barriers for Fintech Entrepreneurs
12. Regulatory barriers are a significant challenge for fintech entrepreneurs adopting blockchain technology.
13. Access to financial resources is a major barrier for fintech startups in emerging markets.
14. Market acceptance of blockchain-based solutions is a challenge for fintech entrepreneurs.
Impact of Decentralized Finance (DeFi)
15. DeFi platforms have improved access to capital for startups in emerging markets.
16. DeFi platforms are transforming traditional funding mechanisms in emerging markets.
Policy and Regulation
17. The current regulatory framework in our country supports the adoption of blockchain technology.
18. Clear regulatory guidelines are essential for promoting blockchain innovation.
19. Regulatory sandboxes are effective in facilitating the development of blockchain applications.
20. The regulatory practices in our country adequately protect consumers in the blockchain space.
21. Best regulatory practices from other countries should be adopted to support blockchain growth while ensuring consumer protection.
Appendix B. Country-Level Respondent Distribution
Respondents represented 60 countries (N = 114). Of these, 26 countries were represented by a single respondent, underscoring that the geographic breadth of the sample is descriptive and that findings should not be read as country-representative. The three column subtotals (31, 45, and 38) sum to the full sample of 114, and the four regional totals in Table 1 (Africa 44, Asia 27, Latin America 24, Europe and other 19) likewise sum to 114. Countries were classified as emerging or developing using the International Monetary Fund World Economic Outlook “emerging market and developing economies” grouping current at the time of sampling.
	Country
	n
	Country
	n
	Country
	n

	Afghanistan
	2
	Gambia, The
	1
	Mongolia
	2

	Albania
	1
	Georgia
	2
	Montenegro
	1

	Algeria
	2
	Ghana
	2
	Morocco
	1

	Angola
	3
	Guinea
	1
	Mozambique
	3

	Argentina
	2
	Haiti
	1
	Myanmar
	2

	Armenia
	2
	India
	2
	Namibia
	4

	Azerbaijan
	1
	Indonesia
	2
	Nepal
	3

	Bangladesh
	2
	Jamaica
	6
	Pakistan
	3

	Belarus
	2
	Jordan
	1
	Palau
	2

	Benin
	1
	Kenya
	4
	Paraguay
	1

	Bolivia
	2
	Kiribati
	1
	Peru
	2

	Brazil
	2
	Lebanon
	5
	Philippines
	2

	Burundi
	1
	Lesotho
	2
	Samoa
	1

	Colombia
	1
	Liberia
	3
	Serbia
	3

	Costa Rica
	1
	Libya
	3
	South Africa
	1

	Cuba
	2
	Maldives
	2
	Sri Lanka
	1

	Djibouti
	1
	Mali
	2
	Suriname
	1

	Eritrea
	1
	Mauritius
	1
	Swaziland
	3

	Ethiopia
	1
	Mexico
	3
	Uganda
	1

	Gabon
	1
	Moldova
	1
	Zambia
	1

	Subtotal
	31
	Subtotal
	45
	Subtotal
	38

	Total (60 countries)
	114


Note. Regional aggregation in Table 1 groups these countries as follows: Africa, Asia, Latin America, and a residual “Europe & other” category comprising smaller-count countries in Eastern Europe, the Caucasus, the Middle East, and the Pacific that did not fall within the first three regions.

