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CrossMask

The present study aims to elucidate the role of digital technologies in shaping business model
innovation within financial technology (FinTech) firms; to this end, it has analyzed and
synthesized the results of 62 studies published between 2015 and 2025 using a meta-synthesis
approach. In this vein, employing the PRISMA protocol, 792 unique articles from academic
databases (Web of Science, Google Scholar, and ArXiv) were screened, and the 62 most relevant
studies were selected based on their evaluations. The analytical findings indicate that five main
technological drivers—mobile technologies/agents/SMS, blockchain/cryptocurrencies, artificial
intelligence/generative Al, cloud computing/APIs, and big data—enable business model
innovation through four primary mechanisms: disintermediation, personalization and
automation, ecosystem orchestration, and cost reduction coupled with scalability. These
mechanisms transform business models across all four dimensions of Gassmann’s Magic
Triangle (How, What, Who, and Value), generating two types of innovation: incremental
innovation (affecting 1 to 3 dimensions) and disruptive innovation (transforming all 4
dimensions). The extracted framework demonstrates that technology-driven business model
innovation in FinTech emerges and evolves through systematic pathways, progressing from
technological capabilities to innovation mechanisms, and subsequently to specific business
model reconfigurations. Key findings also reveal that artificial intelligence and big data enable
personalized and automated services; blockchain facilitates disintermediation and new value
propositions; cloud computing and APIs activate ecosystem management and platform-based
business models; and mobile technologies extend financial inclusion to underserved segments.
Quality assessment of the literature in this domain reveals that although the field is growing
rapidly, methodological rigor varies, highlighting the need for more quantitative empirical
research. By presenting a conceptual framework, the current study identifies research gaps and
provides practical insights for strategic managers and policymakers seeking to make informed
decisions by analyzing the role of digital transformation in financial services.
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Extended Abstract

Introduction

Over the past decade, the global financial services industry has undergone an unprecedented digital
transformation, profoundly disrupting traditional banking structures and paving the way for the
exponential rise and proliferation of Financial Technology (FinTech) enterprises. These agile, technology-
driven firms leverage an array of emergent and cutting-edge digital innovations to not only revolutionize
the conventional delivery of financial services but also to fundamentally redefine the underlying logic of
value creation, value delivery, and value capture within established business models (Adeleke et al., 2024;
Dodda, 2025; Felipe et al., 2025; Iheanachor et al., 2021). In this highly dynamic, fiercely competitive, and
rapidly evolving economic environment, a critical and overarching theoretical question arises: through
which specific architectural pathways and operational mechanisms do modern digital technologies
actively shape and catalyze business model innovation within FinTech ecosystems, and precisely which
core dimensions of these business models are most profoundly impacted by these technological shifts?
Although the academic literature exploring the intersection of FinTech, digital transformation, and
business model innovation has experienced a remarkable and exponential trajectory of growth between
the years 2015 and 2025, the existing body of knowledge has largely developed in a highly fragmented,
siloed manner, characterized by widely varying levels of methodological rigor and theoretical depth. A
significant and glaring gap persists in the current literature concerning the absence of a cohesive,
systematic, and universally applicable conceptual framework—one that clearly and comprehensively
delineates the complex, multi-layered interrelationships among specific “technological capabilities,” the
underlying “innovation mechanisms,” and the subsequent “reconfiguration of business model
dimensions.” To address this fundamental academic and practical gap, the present study is purposefully
designed to systematically elucidate the intricate pattern of technology’s role as the primary engine for
business model innovation within FinTech firms. By conducting a rigorous, exhaustive, and highly
structured meta-synthesis of the existing global literature, this research endeavors to provide a deeply
integrated, holistic, and comprehensive picture of these technological relationships. Ultimately, the study
seeks to establish a robust theoretical foundation that empowers researchers, practitioners, and
policymakers to critically understand how diverse technological drivers act as foundational catalysts for
structural and systemic changes across the modern financial landscape, transforming theoretical potential
into tangible, disruptive business value.

Methods and Materials

To rigorously achieve a profound, integrated, and empirically grounded understanding of
technology’s catalytic role in FinTech business model innovation, this study meticulously adopted a
qualitative ‘“Meta-synthesis” methodological approach. This sophisticated research method was
strategically selected because it inherently facilitates the systematic combination, critical integration, and
thematic interpretation of disparate findings drawn from a multitude of independent qualitative and
conceptual studies, ultimately synthesizing them into a single, cohesive, and robust explanatory
framework. To guarantee the highest standards of transparency, reproducibility, and academic rigor
throughout the investigative process, the research design was strictly anchored to the globally recognized
PRISMA (Preferred Reporting Items for Systematic Reviews and Meta-Analyses) guidelines, which
governed the entirety of the exhaustive search, screening, and selection phases. In the critical first step of
this methodological pipeline, a comprehensive data collection protocol was executed across three of the
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most prominent and authoritative academic databases: Web of Science, Google Scholar, and ArXiv. This
highly systematic search strategy successfully yielded an initial, expansive pool of 792 unique scholarly
articles, encompassing a strategically chosen publication timeframe spanning from 2015 to 2025.
Subsequently, in the highly structured second phase, these initial 792 articles were rigorously subjected
to a multi-tiered evaluation process, measured strictly against predefined inclusion and exclusion criteria,
methodological quality benchmarks, and their direct conceptual relevance to the central phenomenon of
technology’s role in FinTech business model innovation. This stringent, multi-stage filtering and critical
appraisal process ultimately culminated in the final, refined selection of 62 highly relevant, high-quality
studies targeted for in-depth, granular analysis. In the final, decisive stage of the methodology, utilizing
advanced standard meta-synthesis procedures, the researchers systematically engaged in multi-level
conceptual coding, rigorous thematic extraction, and the strategic categorization of core technological
drivers. Crucially, the organically identified business model innovation mechanisms were systematically
and precisely mapped onto the four foundational dimensions of Gassmann’s universally acknowledged
Magic Triangle framework: ‘How’ value is created, ‘What’ value proposition is offered, ‘Who’ the target
customer is, and how ‘Value’ is sustainably captured. Furthermore, a comprehensive critical appraisal of
the selected literature’s intrinsic quality—with a laser focus on the integrity of research designs, the
validity of data types, and the robustness of analytical methods—was concurrently conducted to
unequivocally guarantee the reliability, validity, and broad applicability of the newly synthesized
conceptual findings.

Findings

The comprehensive meta-synthesis and deep thematic analysis of the 62 selected scholarly articles
conclusively reveal that five primary, highly interconnected clusters of digital technology drivers serve as
the foundational pillars and central catalysts for innovating modern FinTech business models: 1) Mobile
technologies, intelligent agents, and SMS infrastructures; 2) Blockchain networks and decentralized
cryptocurrencies; 3) Artificial Intelligence (Al), with a highly notable emphasis on the recent disruptive
capabilities of Generative Al; 4) Cloud computing architectures and seamless Application Programming
Interfaces (APIs); and 5) Advanced Big Data analytics. The synthesized findings meticulously
demonstrate that these five technological drivers do not operate in a vacuum; rather, they actively enable
and propel business model innovation through four central, transformative mechanisms: the radical
disintermediation of traditional financial networks (removing deeply entrenched middlemen to foster
direct peer-to-peer interactions), the hyper-personalization and deep automation of financial services, the
strategic governance and orchestration of expansive digital ecosystems and multi-sided platforms, and the
unprecedented reduction of operational costs intricately coupled with theoretically infinite scalability.
Furthermore, the granular analysis unequivocally illustrates that the synergistic activation of these four
mechanisms inevitably leads to the fundamental reconfiguration of business models across all four critical
dimensions of Gassmann’s Magic Triangle. Consequently, this complex technological interplay generates
two distinct, overarching typologies of business model innovation within the FinTech sector. The first is
‘incremental innovation,” which typically modifies one to three dimensions of the existing business model
and generally manifests as enhanced iterations of current financial services, frictionless user experiences,
or backend cost optimizations. The second, more radical outcome is ‘disruptive innovation,” a paradigm-
shifting phenomenon that fundamentally transforms all four dimensions simultaneously, directly leading
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to the genesis of entirely novel business models, boundaryless open platforms, and decentralized financial
service ecosystems (Belozyorov et al., 2020; Felipe et al., 2025; Ikumapayi, 2025; Omarini, 2018b; Riasanow et
al., 2018; Saboo & Firdoos, 2025; Tripathi et al., 2025; Vimala et al., 2025). Delving deeper into the specific
operational realities, the findings indicate that Al and Big Data act as the primary engines for hyper-
personalized, fully automated services—such as sophisticated robo-advisors and autonomous, algorithmic
risk assessment protocols—thereby democratizing data-driven financial decision-making on a massive,
global scale. Concurrently, Blockchain and cryptocurrencies are identified as the primary technological
vectors driving systemic disintermediation, establishing trustless, distributed consensus networks, and
executing self-enforcing smart contracts. These capabilities foster radically new value propositions,
particularly revolutionizing the landscapes of cross-border remittances, decentralized peer-to-peer
lending, and the fractional tokenization of traditionally illiquid assets. Meanwhile, Cloud computing and
APIs provide the indispensable, highly elastic digital infrastructure required for the proliferation of
platform-based business models, the operationalization of Open Banking frameworks, and the seamless
integration of diverse financial and non-financial digital ecosystems. Finally, ubiquitous mobile
technologies actively democratize the financial landscape by dramatically lowering historical barriers to
entry, radically simplifying user interfaces, and exponentially expanding financial inclusion to the
unbanked (Lu, 2024; Mah et al., 2024; Mashruwala, 2024; Nwoke, 2024; Pampurini et al., 2024; Raza et al.,
2024).

Conclusion

Relying fundamentally on the rigorous application of the meta-synthesis methodological approach
and the highly structured PRISMA framework, this comprehensive research successfully and
systematically delineates the functional pattern and overarching architecture of technology’s
transformative role in FinTech business model innovation. The empirically extracted conceptual
framework conclusively and unequivocally demonstrates that technology-driven business model
innovation within the FinTech landscape does not occur spontaneously, but rather unfolds through a highly
structured, sequential, and causal chain: moving from the initial integration of “Technological
Capabilities,” through the activation of specific “Innovation Mechanisms,” and culminating in the
fundamental “Reconfiguration of Business Model Dimensions.” The research proves that depending on
the strategic depth, operational breadth, and systemic intensity of this dimensional reconfiguration, the
ultimate business outcome predictably manifests as either evolutionary incremental innovation or
revolutionary disruptive innovation. From a strictly theoretical and academic standpoint, this study makes
a profound and lasting contribution by successfully bridging the glaring gap in the existing literature. By
meticulously consolidating heavily fragmented, disparate findings and seamlessly weaving them into a
single, cohesive, and unified conceptual framework, this research provides the academic community with
a deeply integrated understanding of exactly how digital technologies dictate business model innovation
in FinTech, thereby laying a remarkably solid and reliable theoretical groundwork for the design of far
more precise, hypothesis-driven empirical studies in the future. On a highly practical, industry-facing
level, the synthesized findings offer an indispensable repository of actionable insights for C-suite strategic
managers, ambitious FinTech entrepreneurs, and global financial policymakers. Armed with a newly
clarified, nuanced understanding of these specific technological pathways and their direct business
impacts, these critical stakeholders are now significantly better positioned to make highly informed,
strategic, and forward-looking decisions regarding massive technological investments, the drafting of
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adaptive regulatory frameworks (such as innovative regulatory sandboxes), and the deliberate design of
proactive economic policies aimed at securely fostering sustainable, long-term financial innovation.
Furthermore, while the current study provides a definitive qualitative synthesis, the conclusions strongly
emphasize the critical, pressing need for robust future quantitative empirical research. This vital directive
purposefully steers the trajectory of all subsequent academic investigations toward the rigorous, statistical,
and empirical measurement of the distinct, isolated impact that each identified technological driver and
innovation mechanism exerts on the holistic financial performance, market resilience, and long-term
evolutionary sustainability of globally operating FinTech business models.
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o Fintech: "fintech”, "financial technology", "digital finance", "financial innovation”;
« Technology: "blockchain”, “cryptocurrency", "artificial intelligence", "machine learning", "big

data™, "cloud computing”, "API", "mobile banking", "digital platforms™;
e Business model: "business model innovation”, "business model transformation”, "value

proposition”, "revenue model”, "disintermediation”, "platform business model™;
« Innovation: "disruptive innovation™, "digital transformation™, "ecosystem”, "personalization™,
"automation”.
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