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interpreting BigTech-driven transformation of financial intermediation
as a hybrid institutional configuration combining elements of banking,
platform economy, and digital infrastructure governance.

Keywords: financial system; financial services; BigTech finance;
financial intermediation; investment banking; competitive strategy;
innovativeness; uncertainty.
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Introduction

The contemporary transformation of the financial system increasingly reflects the
growing role of BigTech companies in financial services, investment banking, digital
payments, and platform-based financial intermediation. The rapid expansion of digital
ecosystems has altered the institutional architecture of financial markets,
redistributing competitive advantage from traditional banking institutions to
technology platforms that control customer interfaces, cloud infrastructure,
algorithmic analytics, and the circulation of financial data. Under such conditions,
financial intermediation is increasingly integrated into digital ecosystems, where
financial services become complementary elements of broader technological
infrastructures. The transformation of financial intermediation driven by BigTech
companies differs fundamentally from earlier stages of fintech development.
Traditional fintech firms primarily focused on technological modernization of
specific financial segments, including digital payments, peer-to-peer lending,
crowdfunding, and robo-advisory services. By contrast, BigTech finance is based on
ecosystem integration combining e-commerce, cloud computing, artificial
intelligence, logistics, social media, and financial services within unified digital
architectures. This transformation alters the nature of competitive strategy in the
financial system and elevates mnovativeness as a source of market power and
ecosystem scalability.

The transformation of financial services increasingly affects investment banking.
Traditionally, investment banking relied on balance-sheet capacity, institutional
reputation, informational intermediation, and privileged access to institutional
mnvestors. However, the platform economy gradually redistributes competitive
advantage toward digital infrastructure, control of the customer interface, ecosystem
integration, and algorithmic coordination of financial flows. As a result, investment
banking is increasingly transformed into a platform-oriented system in which
technology companies participate in payment ecosystems, underwriting analytics,
wealth management, infrastructure financing, and circulation of financial assets.

Simultaneously, the growing role of BigTech finance generates new forms of
uncertainty, including operational resilience, technological dependence, concentration
of cloud infrastructure, cybersecurity vulnerabilities, and fragmentation of regulatory
approaches across jurisdictions. The integration of financial services into digital
ecosystems creates operational systemic risks whose characteristics differ from
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traditional banking risks and classical forms of shadow banking. Under such
conditions, uncertainty becomes a structural characteristic of the contemporary
financial system.

Recent studies increasingly focus on the transformation of platform capitalism and
ecosystem competition in the digital economy (Srnicek, 2017; Parker et al., 2016).
Attention is devoted to the changing structure of financial intermediation under the
influence of BigTech companies (Frost et al., 2019; Bank for International
Settlements, 2019), as well as to the transformation of regulatory approaches to
digital finance and operational resilience (Crisanto et al., 2021; Financial Stability
Board, 2022; Financial Stability Board, 2024). Existing studies also examine the
transformation of the financial sector in the context of digitalization, financial
inclusion, and technological modernization of financial services (Bulatova et al.,
2019; Reznikova et al., 2019; Desyatnyuk & Ptashchenko, 2025a; Desyatnyuk &
Ptashchenko, 2025b; Krysovatyy et al., 2024). However, the relationship between
BigTech finance, competitive strategy, innovativeness, uncertainty, and the
transformation of investment banking remains insufficiently conceptualized in
contemporary economic literature.

The purpose of the article is to develop a theoretical and methodological
framework for studying the transformation of investment banking and financial
intermediation in the era of BigTech and to identify the institutional, competitive, and
systemic implications of synthetic banking models within the contemporary financial
system

Literature Review

Contemporary research increasingly interprets digital platforms as organizational
forms based on data extraction, network effects, ecosystem integration, and control
over digital infrastructure (Srnicek, 2017; Parker et al., 2016). Existing studies
emphasize that platform-based business models transform traditional market
structures by redistributing competitive advantages from ownership of physical assets
toward coordination of digital interactions, customer data concentration, and
ecosystem scalability (Parker et al., 2016). Such transformations significantly affect
the structure of the financial system and alter the institutional organization of
financial services and financial intermediation. The growing role of BigTech
companies in finance is associated with the integration of payment systems, cloud
computing, artificial intelligence, algorithmic analytics, and digital ecosystems within
unified platform architectures (Frost et al., 2019). Recent literature interprets BigTech
finance as a hybrid institutional configuration combining technological infrastructure
with financial services and ecosystem coordination mechanisms (Frost et al., 2019).
Particular attention is devoted to the advantages of customer data concentration,
platform scalability, and control of digital infrastructure. Simultaneously, researchers
emphasize that integration of financial services into digital ecosystems generates
systemic risks associated with operational dependence, market concentration, and
regulatory asymmetry (Bank for International Settlements [BIS], 2019).
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Contemporary studies increasingly focus on the transformation of regulatory
approaches to digital finance and operational resilience. Existing research
demonstrates that regulatory systems remain fragmented due to institutional
differences between banking supervision and digital market governance (Crisanto et
al., 2021). Attention is devoted to operational resilience, concentration of cloud
infrastructure, cybersecurity vulnerabilities, and technological dependence within the
contemporary financial system (Financial Stability Board [FSB], 2022). Recent
studies also emphasize that growing complexity of financial ecosystems increases
uncertainty and requires modernization of prudential regulation under conditions of
digital transformation (FSB, 2024).

A separate strand of contemporary literature examines the structural
transformation of financial services driven by digital technologies and ecosystem
mntegration. Existing studies examine the role of digital transformation in
strengthening financial inclusion, modermnizing financial markets, and expanding
digital financial services (Desyatnyuk & Ptashchenko, 2025a, 2025b). Researchers
also emphasize the significance of digital technologies for strengthening financial
security and transformation of institutional structures within the digital economy
(Desyatnyuk et al., 2025; Krysovatyy et al., 2024). In addition, recent studies
increasingly focus on the role of technological innovativeness in development of
sustainable financial instruments and new models of digital economic coordination
(Desyatnyuk & Ptashchenko, 2025¢).

At the same time, insufficient attention is devoted to the transformation of
investment banking under the influence of BigTech finance. Existing studies
primarily concentrate on digital payments, retail financial services, financial
inclusion, or platform competition, while the impact of ecosystem integration,
competitive strategy, mnovativeness, and uncertainty on investment banking
transformation remains conceptually fragmented. The role of technology platforms in
underwriting analytics, digital investment services, infrastructure financing, and
algorithmic coordination of capital flows also remains insufficiently explored in
contemporary economic literature. Insufficient attention is also devoted to operational
systemic risks arising from the concentration of digital financial infrastructure within
a limited number of technology platforms. The existing literature still lacks an
integrated analytical framework capable of conceptualizing the interdependence
among BigTech finance, the transformation of investment banking, competitive
strategy, innovativeness, and uncertainty within the contemporary financial system.

Methodology

The methodological basis of the research is determined by the interdisciplinary
nature of the transformation processes affecting the contemporary financial system
under conditions of digitalization and expansion of BigTech finance. The study is
based on a combination of structural-logical analysis, comparative analysis,
systematization, and theoretical generalization aimed at identifying the institutional,
competitive, and systemic characteristics of the transformation of investment
banking and financial intermediation.
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Structural-logical analysis was applied to conceptualize the interdependence
between BigTech finance, financial intermediation, investment banking,
competitive strategy, innovativeness, and uncertainty within the contemporary
financial system. This method enabled the identification of structural shifts
associated with the redistribution of financial functions between traditional banking
institutions and technology platforms that control digital infrastructure, ecosystem
interactions, and customer interfaces. A comparative analysis was conducted to
examine regulatory approaches to BigTech finance and digital financial ecosystems
across major jurisdictions, including the European Union, the United States, and
China. The comparative approach enabled the identification of differences in
prudential regulation, operational resilience frameworks, digital market governance,
and approaches to the regulation of financial technologies and platform ecosystems.

The research also applies systematization and theoretical generalization to
integrate existing approaches to platform capitalism, digital finance, operational
systemic risk, and the transformation of financial services into a unified analytical
framework. This methodological approach enabled the conceptualization of
synthetic banking as a hybrid institutional configuration combining elements of
banking intermediation, the platform economy, and digital infrastructure
governance.

The empirical and analytical basis of the study includes reports and analytical
materials of international financial institutions and regulatory organizations,
including the Bank for International Settlements (BIS), Financial Stability Board
(FSB), Consumer Financial Protection Bureau (CFPB), and regulatory documents
of the European Union related to digital finance and operational resilience,
including PSD2. Digital Markets Act (DMA), Digital Operational Resilience Act
(DORA), and Markets in Crypto-Assets Regulation (MiCA). The study also draws
on contemporary academic literature on platform capitalism, Big Tech finance, the
digital transformation of financial services, and financial system modernization.
The selected methodological approach enables analysis of transformation processes
in investment banking and financial intermediation not only from the perspective of
technological modernization, but also through the prism of institutional
restructuring, ecosystem competition, operational systemic risk, and growing
uncertainty within the digital financial environment.

Results

The contemporary transformation of the financial system reflects a structural
redistribution of functions between traditional banking institutions and digital
platform ecosystems. In the digital age, financial intermediation increasingly loses its
classical institutional configuration, in which payments, lending, investment services,
customer interaction, and balance-sheet operations were concentrated within a single
banking institution. Instead, these functions are decomposed across licensed banks,
technology platforms, cloud infrastructure providers, algorithmic systems, and digital
interfaces that control customer interaction and the circulation of financial data. Such
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transformation alters not only the organizational structure of financial services but
also the economic logic of competition within the financial sector.

The entry of BigTech companies into finance cannot be adequately understood
solely through the prism of technological innovation. The economic attractiveness of
BigTech finance is determined by a deeper structural condition: regulatory
asymmetry between banking institutions and technology platforms. Traditional banks
providing payment services, lending operations, and deposit-based intermediation
remain subject to Basel III capital requirements, liquidity standards, supervisory
stress testing, recovery and resolution planning, anti-money laundering procedures,
customer 1identification obligations, prudential supervision, and extensive reporting
requirements. Simultaneously, technology companies performing functionally
analogous financial operations through partnership arrangements operate within
fragmented regulatory regimes that do not impose bank-level prudential obligations
across the entire ecosystem. Under such conditions, regulatory asymmetry transforms
from a technical characteristic of legal architecture into an independent source of
competitive advantage and structural rent within the financial system.

The economic significance of regulatory asymmetry is determined by the
possibility of decomposing the regulatory burden between participants of hybrid
financial structures. Balance-sheet risks, prudential obligations, and compliance costs
remain concentrated within the banking partner, while technological platforms retain
control over customer interfaces, ecosystem coordination, behavioral analytics, and
data concentration. This decomposition enables BigTech companies to perform
economically valuable financial functions at substantially lower regulatory costs than
banking institutions would incur when implementing identical operations
independently. Consequently, competitive advantages in financial intermediation are
increasingly generated not by capital accumulation itself, but by the ability to separate
customer interaction from prudential responsibility. Such redistribution of functions
forms the institutional basis for synthetic banking as a hybrid configuration that
enables the full banking cycle without attaining full banking status. Synthetic banking
combines payments, lending, investment services, insurance products, and deposit-
like financial instruments by integrating licensed banking infrastructure with
technology companies' platform ecosystems. Within this configuration, the banking
institution retains balance-sheet exposure and prudential obligations, whereas the
BigTech participant controls interface architecture, branding, ecosystem integration,
and behavioral data flows.

The Apple Card partnership model illustrates the structural logic of synthetic
banking particularly clearly. Apple retained control over the customer interface, user
experience, branding, transaction data, and ecosystem integration, whereas Goldman
Sachs assumed balance-sheet exposure, credit risks, and prudential obligations. When
the project became financially unprofitable for the banking partner, replacing the
regulated institution did not alter the interface architecture or the customer interaction
model. The banking function became interchangeable within the ecosystem structure,
while the interface and customer relationships remained concentrated within the
technological platform. A similar institutional logic characterizes Apple Pay, Google
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Pay, Amazon Lending, and buy-now-pay-later platforms that integrate financial
services into broader digital ecosystems.

The structural consequences of synthetic banking extend far beyond payment
services and retail lending. Investment banking itself is increasingly undergoing a
transformation, with the redistribution of competitive advantage from balance-sheet
capacity toward ecosystem integration, algorithmic coordination, and infrastructural
control over financial interactions. In the classical investment banking model,
institutional reputation, informational intermediation, direct interaction with
institutional investors, and capacity to absorb financial risks constituted the principal
sources of competitive advantage. The center of economic gravity progressively shifts
from balance-sheet capacity toward digital infrastructure, customer interfaces,
behavioral analytics, and algorithmic processing of financial information (Table 1).

Table 1. Transformation of Investment Banking in the Context of BigTech
Expansion into Financial Intermediation

Type of investment Classical configuration . A . .
banking (20th century) Configuration within synthetic banking
Corporate finance (M&A, | Bank as advisor and Technology platforms participate in
TPO, debt placement) transaction organizer transaction coordination and customer
interaction

Securities underwriting Bank assumes placement risk | Technological platforms provide investor
and balance-sheet exposure access and demand analytics

Asset and wealth Personal interaction between | Platform-based robo-advisory services

management banker and client and algorithmic recommendations

Structured finance Bank-centered risk Data-driven structuring through digital
engineering platforms

Proprietary trading Bank-based market Algorithmic trading by technology-
operations oriented platforms and funds

Venture and capital Financial return-oriented Strategic investments in platforms and

investment investments interface assets

Infrastructure finance Financing of industrial and Financing of digital infrastructure, cloud
transport infrastructure systems, and tokenization platforms

Source of economic rent Banking balance sheet and Interface control, data concentration, and
financial spread network effects

Source: developed by the authors

The transformation of investment banking under conditions of BigTech finance
additionally modifies the nature of mvestment activity itself. Capital increasingly
flows not toward the expansion of traditional banking balance sheets, but toward the
development of digital infrastructure, cloud systems, payment ecosystems,
tokenization platforms, and interface assets capable of controlling customer
interactions. As a result, infrastructural control over financial ecosystems gradually
becomes economically more valuable than direct ownership of banking assets. The
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traditional bank accordingly evolves toward a provider of regulatory and balance-
sheet functions within broader platform architectures. This redistribution of economic
functions forms a specific competitive strategy characteristic of BigTech finance.
Unlike traditional banking competition organized around deposits, lending capacity,
and balance-sheet scale, BigTech competition increasingly concentrates on control
over customer interfaces and ecosystem coordination. The central object of
competition becomes the point of interaction through which financial decisions are
nitiated, behavioral information is accumulated, and subsequent financial products
are recommended. Control over the interface enables technological platforms to
obtain privileged access to transaction data, shape customer behavior, coordinate
access to financial products, and determine which banking institutions remain visible
within the ecosystem.

Economic rent generated by interface control possesses characteristics
fundamentally different from traditional banking rent. It does not require continuous
balance-sheet expansion, does not depend on transforming liabilities into assets, and
scales with minimal marginal costs after initial platform investments are completed.
Monetization increasingly occurs through transaction commissions, ecosystem
integration, data concentration, and indirect strengthening of non-financial business
segments. Under such conditions, the classical banking model based on balance-sheet
centrality undergoes a structural inversion: the institution that retains regulatory
obligations and balance-sheet risks progressively loses direct control over customer
interactions and ecosystem coordination.

The transformation of financial intermediation simultaneously generates new
forms of uncertainty within the contemporary financial system. Unlike traditional
banking instability associated with liquidity shortages, balance-sheet fragility, or
interbank contagion, BigTech-related risks possess operational, concentration-based,
extraterritorial, and cumulative characteristics. Financial stability increasingly
depends not only on the condition of banking balance sheets but also on the
uninterrupted functioning of cloud infrastructure, mobile operating systems, payment
tokenization systems, algorithmic recommendation engines, and ecosystem
coordination mechanisms. Operational failures within globally integrated digital
ecosystems can disrupt financial interactions for millions of users, regardless of the
financial position of the banking institutions involved. Concentration of critical
digital infrastructure within a limited number of technology corporations further
increases systemic dependence on cloud providers, operating systems, and payment
infrastructures operating across multiple jurisdictions. Under such conditions,
systemic vulnerability progressively shifts from balance-sheet exposure toward
technological dependence and infrastructural concentration.

These transformations justify conceptualizing operational systemic risk as a
distinct category of systemic vulnerability emerging within BigTech finance.
Operational systemic risk originates not from traditional financial imbalances but
from technological failures, concentration of data flows, operational fragility of
digital infrastructure, and ecosystem dependence within globally interconnected
financial environments. Classical prudential instruments focused on capital adequacy,
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liquidity requirements, or leverage restrictions remain insufficient to neutralize such
risks because the principal source of vulnerability no longer resides solely within
banking balance sheets. Regulatory responses to BigTech finance reflect different
attempts to resolve the structural contradictions generated by regulatory asymmetry,
synthetic banking, and infrastructural concentration. The Chinese model is based on
forced institutional incorporation of BigTech into bank-like supervisory structures.
The transformation of Ant Group into a financial holding company under the direct
supervision of the People’s Bank of China illustrates the logic of eliminating
regulatory asymmetry by extending prudential regulation to platform ecosystems that
perform systemically significant financial functions.

The European regulatory approach follows a different trajectory centered on the
regulation of interfaces, infrastructure, interoperability, operational resilience, and
digital market coordination. The Digital Markets Act establishes obligations for
designated gatekeepers regarding interoperability, the prohibition of self-preferencing
practices, and the portability of user data, whereas the Digital Operational Resilience
Act extends direct regulatory oversight to critical ICT service providers supporting
financial institutions. Within this model, BigTech companies are regulated not as
classical banks, but as infrastructural components of the financial ecosystem.

The United States represents a fragmented and reactive regulatory configuration
characterized by overlapping institutional competencies and the absence of a unified
conceptual framework for synthetic banking regulation. Regulatory authority remains
divided between multiple agencies supervising individual segments of digital finance,
while platform ecosystems continue to exploit institutional fragmentation as a
mechanism of regulatory arbitrage. Under such conditions, fragmentation itself
becomes a structural attribute of the regulatory regime.

None of the existing regulatory models provides an adequate response to the
hybrid nature of BigTech finance. The Chinese approach restricts innovation by
institutionalizing bank-centered supervision. The FEuropean model generates a
multilayered regulatory architecture, increasing operational complexity and
compliance costs. The American configuration preserves systemic fragmentation and
allows regulatory arbitrage to continue within digital ecosystems. Consequently, the
transformation of financial intermediation increasingly requires the development of
an integrated architectural regulatory paradigm that combines prudential supervision
of banking institutions with structural regulation of interfaces, digital infrastructure,
operational resilience, ecosystem coordination, and governance of financial data
circulation within the contemporary financial system.

Discussion

The transformation of financial intermediation during BigTech expansion
demonstrates that the contemporary financial system is evolving toward hybrid
organizational forms that cannot be adequately captured by the traditional dichotomy
between banks and non-bank financial institutions. Existing approaches to digital
finance primarily concentrate on technological modernization of financial services,
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financial inclusion, or platform competition (Srnicek, 2017; Parker et al., 2016; Frost
et al., 2019). However, the analysis indicates that the entry of BigTech companies
mto finance represents not merely technological mnovation but also a structural
redistribution of economic functions, competitive advantages, and regulatory burdens
within the financial sector.

Unlike classical fintech models focused on modernizing individual financial
segments, BigTech finance restructures the architecture of financial intermediation by
integrating financial services into broader digital ecosystems. This conclusion
substantially expands existing interpretations of platform capitalism and ecosystem
competition by demonstrating that the key source of competitive advantage within
BigTech finance lies not only in technological innovativeness or network effects, but
also in the ability to separate customer interaction, data concentration, and interface
control from prudential responsibility and balance-sheet exposure.

The proposed concept of regulatory asymmetry complements existing studies
devoted to financial regulation and BigTech finance (BIS, 2019; Crisanto et al., 2021;
FSB, 2022). Contemporary literature predominantly interprets regulatory asymmetry
as a problem of fragmented oversight or unequal application of prudential standards.
The analysis demonstrates that regulatory asymmetry serves a substantially broader
economic function by generating structural rents from the regulatory differential
between banking institutions and platform ecosystems. Under such conditions,
regulatory architecture itself becomes a factor shaping competitive strategy and
market structure within the financial system.

The conceptualization of synthetic banking additionally extends existing
interpretations of shadow banking and digital finance. Classical shadow banking
models emerging after the global financial crisis of 2008 were primarily associated
with regulatory avoidance through relocation of financial operations outside the
prudential perimeter. Synthetic banking differs fundamentally because regulatory
obligations are not eliminated but redistributed among participants in hybrid
ecosystem structures. Banking institutions retain prudential responsibilities and
balance-sheet risks, whereas technological platforms concentrate customer
interaction, behavioral data, and ecosystem coordination. Such decomposition
transforms the institutional nature of financial intermediation and creates a
qualitatively different configuration of systemic vulnerability.

Theoretical significance lies in the reinterpretation of investment banking in the
context of BigTech expansion. Existing studies primarily focus on digital payments,
consumer finance, or financial inclusion, while insufficient attention is devoted to the
transformation of capital intermediation and investment services. The analysis
demonstrates that investment banking is progressively shifting from a balance-sheet-
centered model toward a platform-oriented configuration, in which ecosystem
scalability, algorithmic analytics, infrastructural coordination, and customer interface
control become dominant sources of competitive advantage. Under such conditions,
technological infrastructure increasingly performs functions historically associated
with institutional financial intermediation.
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The transformation of investment banking additionally alters the direction of
capital accumulation within the financial system. Investment activity progressively
shifts toward cloud infrastructure, payment ecosystems, tokenization platforms,
algorithmic coordination systems, and interface assets capable of controlling financial
interactions within digital ecosystems. Consequently, infrastructural control over
financial data and ecosystem coordination increasingly becomes economically more
valuable than ownership of banking assets themselves. Such a transformation reflects
a broader structural shift from balance-sheet to interface-based competition in digital
finance. The analysis of operational systemic risk further expands existing approaches
to financial stability. Classical banking theory associated systemic vulnerability with
balance-sheet fragility, liquidity shortages, and interbank contagion, whereas post-
2008 approaches emphasized the risks of shadow banking and the interconnectedness
of derivatives. BigTech finance generates a distinct type of systemic vulnerability,
driven by operational dependence on cloud infrastructure, the concentration of digital
ecosystems, technological failures, and the accumulation of financial data within a
limited number of globally integrated platforms. This operational dimension of
systemic risk cannot be adequately neutralized through traditional prudential
instruments based on capital adequacy and liquidity requirements.

A comparative analysis of Chinese, European, and American regulatory models
shows that contemporary jurisdictions respond differently to the structural
contradictions generated by BigTech finance. The Chinese model seeks to neutralize
regulatory asymmetry by incorporating BigTech into bank-centered supervisory
structures. The European approach focuses on the regulation of infrastructure,
interoperability, operational resilience, and ecosystem coordination. The American
model preserves sectoral fragmentation and reactive adaptation to individual episodes
of technological expansion into finance. None of these approaches, taken
independently, provides a fully adequate response to the hybrid nature of synthetic
banking and operational systemic risk. The practical implications of the conducted
analysis are the need to develop integrated regulatory architectures that combine
prudential banking supervision with regulation of interfaces, ecosystem coordination,
digital infrastructure, operational resilience, and governance of financial data
circulation. Under conditions of platformization of financial services, maintaining
financial stability increasingly depends not only on regulating banking balance sheets,
but also on the resilience of digital infrastructure and the governance of ecosystem
interactions within globally interconnected financial environments..

Conclusions

The research develops an integrated analytical framework for conceptualizing
BigTech finance as a distinct structural form of financial intermediation, distinct from
both traditional banking activity and classical fintech models. The transformation of
the contemporary financial system reflects the redistribution of functions between
banking institutions and platform ecosystems controlling digital infrastructure,
customer interfaces, behavioral analytics, and the circulation of financial data. Under
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such conditions, financial intermediation increasingly evolves toward hybrid
organizational configurations combining prudential banking infrastructure with
ecosystem-based technological coordination.

The study's scientific contribution comprises several interconnected theoretical
propositions. First, the article conceptualizes regulatory asymmetry as a structural
inequality of regulatory conditions between banking institutions and BigTech
companies, demonstrating that regulatory architecture itself functions as an
independent source of competitive advantage and structural rent within the financial
system. Second, the study introduces the concept of synthetic banking as a hybrid
organizational form, in which banking functions are decomposed between licensed
financial institutions and technology platforms that control interfaces, branding,
ecosystem interactions, and behavioral data.

Third, the article substantiates that the transformation of investment banking under
conditions of BigTech expansion reflects a structural shift from balance-sheet-
centered competition toward interface-based competition organized around ecosystem
integration, algorithmic coordination, and infrastructural control over financial
interactions. Fourth, the research conceptualizes operational systemic risk as a distinct
form of systemic vulnerability associated with the concentration of digital
infrastructure, technological dependence, ecosystem fragility, and operational failures
within globally integrated platform architectures. Unlike classical banking instability,
operational systemic risk cannot be adequately neutralized through traditional
prudential instruments focused on balance-sheet supervision and liquidity
management.

The comparative analysis of Chinese, European, and American regulatory
approaches demonstrates that none of the existing models provides an independent,
fully adequate response to the structural characteristics of BigTech finance. Chinese
regulatory practices suppress innovation by institutionalizing BigTech into bank-
centered supervision. The European approach creates a multilayered regulatory
architecture focused on operational resilience and ecosystem governance. The
American model preserves regulatory fragmentation and enables the continuation of
regulatory arbitrage within digital financial ecosystems. Consequently, the
transformation of financial intermediation requires the formation of an integrated
architectural regulatory paradigm that combines prudential supervision of banking
mstitutions with structural regulation of interfaces, ecosystem coordination,
operational resilience, and governance of financial data circulation.

The practical significance of the obtained results lies in the possibility of applying
the proposed analytical framework to assess synthetic banking structures, evaluate
operational systemic risks, develop macroprudential indicators for digital financial
ecosystems, and formulate integrated regulatory approaches toward BigTech finance.
The proposed conceptual framework may also be applied to the analysis of ecosystem
competition, the transformation of investment banking, and the redistribution of
economic rent within digitally integrated financial systems. Promising directions for
future research include quantitative assessment of structural rent generated by
regulatory asymmetry, development of indicators for operational systemic risk within
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digital financial ecosystems, analysis of interaction between synthetic banking and
central bank digital currencies, examination of ecosystem concentration within cloud
infrastructure markets, and investigation of long-term transformation of investment
banking under conditions of platformization of financial intermediation and
increasing concentration of digital financial infrastructure.
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AHoTania. Y cTaTTi JOCAIIZKEHO TpaHc(opMallilo IHBECTHIIHHOTO DaHKIH-
Iy Ta iHAHCOBOTO IIOCEPEIHHIITBA B YMOBaX PO3ILHPEHHS JISABHOCTI 6ir-
TEX-KOMIIaHi# y cdepi (piHAHCOBHX MOCAYT. AKTYAABHICTB JOCAIZKEHHS
symoBA€Ha (hopMyBaHHAIM HOBHX MojeA€H (hiHaHCOBOi BsaeMofii, y Mexax
AKHX U;Hq:)posl AATOPMH MOEAHYIOTh TAATIKHI CEPBICH, KPEIUTHI OIle-
parii, iHBECTHIIIHHI iIHCTPYMEHTH, XMapHY iH(QPacTPyKTypy Ta asTOPHTMi-
YHY aHaAlTHKY B MeXKax €QHHHX IH(POBHX eKocHcTeM. OOGIpyHTOBAHO,
o Girrex-iHancu OPMYyIOTh HOBY KOHQIrypaiiro ¢iHAHCOBOTO IIOCEPE-
AHHIITBA, 3aCHOBaHY Ha KOHTPOAL HaJl KAIEHTCBKHMH iHTepdeiicamu, Aa-
HHMH Ta IH(bPOBOK0 iHGMPaCTPyKTypoo. MeTONOAOTIYHY OCHOBY AOCAi-
JZKE€HHS CTAHOBASTH CTPYKTYPHO-AOTIYHHH aHaAi3, IOPIBHAABHHH aHAAI3,
CHCTEMATH3AIli TA TEOPETHYHE y3arasbHEHHS. Sanponc)HOBaHo KOHIIETI-
Tyaaiszallilo pETyASTOPHOI ACHMETPIii K CTPYKTYPHOi HEPIBHOCTI KOHKYDEH-
THAX YMOB MK 0aHKIBCBKHMH yCTAHOBAMH Ta Girrex-kommnasigvu. CHH-
TETHYHHH GaHKIHI BH3HAYeHO gK Ti6puaHy wMojeab iHAHCOBOTO
THOCEPENHHUIITBA, 3a 9KO0I 0aHKIBCHKI (DYHKINI PO3HOMIASIOTECH MIZK AllleH-
30BaHUMH (DIHAHCOBHMH IHCTHTyTaMH Ta IMAQPOBAMH HaaTgopmamu. [o-
BEJEHO, M0 TpaHcgopMalligd iHBECTHIIIHHOIO OAHKIHTY CyIpPOBOMZKYETHCH
MIEPEXO/IOM BiJl 6aAaHCOBO-IIEHTPOBAHOI MOJEAl KOHKYPEHIIII [0 MOJEAEH,
3aCHOBaHHX Ha €KOCHCTEMHIH iHTerpariii, nmiardopMeHid KoopaHHAII] Ta
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KOHTPOoAl HaJl ITH(poBoio (PiHAHCOBOIO 1H(PPACTPYKTYPOIO.
O6rpyHTOBAHO, 110 OirTexX-(piHAHCH IeHEepPYIOTh HOBL (QOPMH OllepalliffiHoro
CHCTEMHOTO PH3HKY, ITOB’H3aHOTO 3 KOHIIEHTpAIli€l0 XMapHOi iH(pacTpyK-
TYPH, TEXHOAOTIYHOIO 3aAE€XKHICTIO Ta ()parMeHTAIli€l0 PETYASTODHHX pe-
JKUMIB. HaykoBa HOBH3HA [IOCAI[PKEHHS IIOASITAE ¥ PO3POOAECHHI aHAAITHY-
Hoi paMku iHTeprperamnii Oirrex-iHaHCIB 4K TiOpHAHOI IHCTHTYIUHHOI
KOHC]E) irypanii, 1110 MoeAHY€E EAEMEHTH GaHKIHTY, MAAThOPMEHOI EKOHOMIKH
Ta yIpaBAIHHS nudpoBoo iHQpPacTpyKTypolo. [IpakTHYHE 3HAYEHHS pe-
3yABTATIiB IOB'A3aHE 3 MOMKAHBICTIO BHKOPHUCTAHHS 3aIIPONIOHOBAHOTO IIi/I-
XoAy Aas (opMyBaHHS IHTETPOBAHHX MOJEAEH DETyAIOBAHHS IH(MPOBHX
(piHAHCOBHX E€KOCHCTEM. 3alPONOHOBAHUH II/XiJl TAKOK MO}Ke 6 BH-
KOPHCTAaHHH [JAS [OCAIZIZKEHHHS €KOCHCTEMHOI KOHKYPEHIIi, poBoro
IHAHCOBOI'O VIIPaABAIHHY Ta JOBLOCTPOKOBOI TpaHcgopMariil I‘AOGaAbHHX
1IHAHCOBHX PHHKIB.

Knrouoei cnoea: ¢dinaHcoBa cHcTeMa; (IHAHCOBI TIOCAYTH; Oirrex-
¢inancH; (iHAHCOBE IOCEPENHUIITBO; IHBECTHIINHAN GAHKIHT; KOHKYPEH-
THa CTpaTeria; IHHOBAIlIHHICTE; HEBH3HAYEHICTD.
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