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This study evaluates the evolution of investment governance and its implications for financial
market integrity through a structured policy analysis of International Monetary Fund (IMF) and
Bank for International Settlements (BIS) reports issued between 2015 and 2025. Employing a mixed
qualitative—quantitative content analysis, the research constructs comparative governance
indicators capturing prudential orientation, digital finance regulation, artificial intelligence
integration, and sustainability risk supervision. The findings reveal a structural shift in global
regulatory discourse from stability-centered post-crisis consolidation toward an integrated
framework that incorporates crypto-asset oversight, algorithmic supervision, and climate-related
financial risk management. While the IMF prioritizes macro-financial surveillance and systemic
resilience, the BIS advances granular supervisory standards and technical implementation
mechanisms. The results indicate increasing convergence in strategic objectives alongside
differentiated institutional pathways. Financial market integrity emerges as a multidimensional
governance outcome shaped by transparency regimes, risk quantification tools, and cross-border
coordination. The study contributes a novel comparative index-based evaluation framework and
advances theoretical understanding of how global economic governance adapts to technological
disruption and sustainability transition pressure.
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INTRODUCTION

The contemporary architecture of global finance is undergoing a profound transformation
marked by the rapid digitalization of assets, the proliferation of cross-border capital flows, and the
recalibration of macroprudential oversight in response to systemic shocks, thereby redefining the
normative foundations of investment governance and financial market integrity. The institutional
configuration historically anchored in multilateral coordination most prominently through the
International Monetary Fund (IMF) and the Bank for International Settlements (BIS) has evolved from
crisis management toward anticipatory regulatory standard-setting, particularly in areas concerning
capital adequacy, digital assets, and sustainable finance frameworks, reflecting a shift from reactive
stabilization to preventive governance (Citaristi, 2022). At the same time, the diffusion of
cryptocurrencies and tokenized instruments has destabilized traditional channels of monetary
transmission and banking intermediation, generating regulatory asymmetries that challenge the
coherence of financial supervision across jurisdictions (Ahmad et al., 2025; Aron, 2025). Parallel to
these technological disruptions, the strategic incorporation of sustainable finance into regulatory
objectives especially within advanced economies has reframed market integrity not merely as
compliance with prudential norms but as alignment with long-term societal risk management, including
climate-related disclosures and ESG-based investment screening (Colaert, 2022). These intertwined
developments collectively situate investment governance at the center of debates on systemic resilience,
regulatory legitimacy, and the recalibration of global economic authority in an increasingly fragmented
geopolitical landscape (Alami & Taggart, 2024).

A growing body of scholarship has interrogated the implications of these structural
transformations, yet its analytical trajectories reveal uneven emphases that complicate the consolidation
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of a coherent governance paradigm. Studies on cryptocurrency integration demonstrate how
decentralized finance reconfigures regulatory perimeters, exposing vulnerabilities in anti-money
laundering regimes and capital flow monitoring while simultaneously incentivizing regulatory
experimentation (Ahmad et al., 2025; Aron, 2025). Research on artificial intelligence in investment
decision-making underscores the capacity of algorithmic systems to enhance risk assessment and
promote responsible investment screening, although it simultaneously raises concerns regarding
opacity, data bias, and accountability deficits within automated governance frameworks (Akash &
Kumari, 2025). Empirical examinations of governance as a moderating variable in financial inclusion
reveal that institutional quality significantly conditions the translation of ICT infrastructure into
inclusive financial outcomes, thereby reinforcing the argument that governance structures remain
decisive in shaping market integrity (Bibi et al., 2024). Complementary analyses of sustainable finance
regulation in the European context highlight the normative expansion of financial law toward
environmental and social objectives, suggesting that regulatory mandates are increasingly infused with
distributive and ethical dimensions rather than confined to efficiency metrics (Colaert, 2022).

Despite these advances, significant conceptual and empirical gaps persist, particularly
concerning the integrative assessment of investment governance across multilateral policy frameworks.
Much of the literature isolates discrete phenomena cryptocurrencies, Al-driven investment tools, or
ESG regulation—without systematically examining how IMF surveillance reports and BIS standard-
setting documents converge or diverge in framing market integrity risks (Citaristi, 2022; Ahmad et al.,
2025). Analyses of digital money’s legal architecture often emphasize doctrinal innovation while under-
theorizing the macroprudential spillovers of tokenization on cross-border supervisory coordination
(Aron, 2025). Similarly, discussions of sustainable finance regulation privilege regional developments,
especially within the European Union, thereby limiting generalizability to the broader architecture of
global financial governance (Colaert, 2022). The literature on governance and financial inclusion, while
empirically robust, rarely interrogates how multilateral policy prescriptions translate into domestic
regulatory reforms, leaving a disjunction between normative guidance and implementation outcomes
(Bibi et al., 2024). These fragmentations are further intensified by evolving state-capitalist adaptations
within global economic governance, which reshape power asymmetries yet remain insufficiently
incorporated into empirical policy evaluations (Alami & Taggart, 2024).

The unresolved tension between technological innovation, sustainability mandates, and
systemic risk management generates both scientific and practical urgency, particularly as sovereign
wealth funds and public sector balance sheets increasingly integrate virtual assets whose valuation and
disclosure standards remain unsettled (Albtoush, 2025). Regulatory ambiguity surrounding central bank
digital currencies and tokenized securities complicates the demarcation of supervisory authority,
amplifying coordination challenges among national regulators and international standard-setters (Aron,
2025). The IMF’s surveillance mechanisms and the BIS’s prudential frameworks serve as critical
reference points for harmonizing policy responses, yet the extent to which their recommendations
reinforce or inadvertently fragment market integrity has not been rigorously evaluated in a comparative
policy framework (Citaristi, 2022). Absent such evaluation, policymakers confront an evidentiary
deficit when calibrating reforms that must simultaneously safeguard investor protection, preserve
monetary sovereignty, and sustain cross-border capital mobility in an era of algorithmic finance and
digital asset proliferation (Ahmad et al., 2025; Akash & Kumari, 2025).

Positioned within this unsettled terrain, the present study advances a policy-oriented analysis
that bridges macroprudential governance, digital financial transformation, and sustainability regulation
by systematically examining IMF and BIS reports as constitutive instruments of investment governance
rather than merely descriptive assessments. In doing so, it responds to calls for a re-theorization of
global economic governance that accounts for adaptive transformations within multilateral institutions
confronted by state-capitalist dynamics and geopolitical contestation (Alami & Taggart, 2024). By
integrating insights from research on governance moderation effects, sustainable finance policy
evolution, and digital asset regulation, the study constructs an analytical framework that interprets
financial market integrity as an emergent property of coordinated institutional design rather than a static
compliance benchmark (Bibi et al., 2024; Colaert, 2022). This positioning situates the research at the
intersection of international political economy, financial law, and regulatory economics, emphasizing
the structural interdependencies that condition investment stability in contemporary markets.
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This research aims to evaluate the coherence, normative orientation, and implementation
implications of investment governance prescriptions articulated in IMF and BIS reports, with particular
attention to how these institutions conceptualize financial market integrity amid digitalization and
sustainability transitions. It seeks to develop a comparative policy matrix that maps convergences and
divergences in regulatory priorities, identifies latent tensions between innovation facilitation and
systemic risk containment, and assesses the extent to which multilateral guidance fosters institutional
resilience across diverse national contexts. The study contributes theoretically by refining the concept
of market integrity as a multilayered governance construct embedded in global regulatory networks,
and methodologically by operationalizing policy-document analysis through structured content coding
and cross-institutional benchmarking, thereby offering a replicable framework for future evaluations of
international financial governance regimes.

RESEARCH METHODS

This study adopts an empirical, qualitative—quantitative mixed design grounded in systematic
policy-document analysis and structured content evaluation. The population comprises all publicly
accessible flagship policy reports, surveillance documents, prudential standards, and consultative
papers issued by the International Monetary Fund (IMF) and the Bank for International Settlements
(BIS) between 2015 and 2025, a period selected to capture post—global financial crisis regulatory
consolidation and the acceleration of digital finance and sustainability reforms. Using purposive
sampling with clearly defined inclusion criteria namely documents that explicitly address investment
governance, financial stability, digital assets, market conduct, or sustainability-related financial
regulation the study constructs a balanced corpus of IMF Article IV consultations, Global Financial
Stability Reports, BIS Annual Economic Reports, Basel Committee publications, and related policy
frameworks. The primary data source consists of official institutional publications retrieved from
respective digital archives, ensuring authenticity and traceability. Investment governance is
operationalized as the composite articulation of prudential oversight, disclosure standards, supervisory
coordination, and investor protection mechanisms, while financial market integrity is operationalized
through references to transparency, systemic risk mitigation, market conduct regulation, anti—financial
crime safeguards, and resilience of cross-border capital flows. These variables are transformed into
measurable indicators through a coding scheme that categorizes normative prescriptions, risk framings,
and implementation directives into analytically comparable units.

Measurement relies on structured qualitative content analysis supported by computer-assisted
text coding to ensure consistency and replicability, combining deductive category construction derived
from regulatory theory with inductive refinement based on emergent themes. Each document is coded
across predefined dimensions regulatory orientation (preventive vs. corrective), technological
adaptation (digital assets, Al, tokenization), sustainability integration, and coordination intensity—
using ordinal scales to capture the strength and explicitness of policy commitments. Intercoder
reliability is tested through Cohen’s kappa to verify coding consistency, while construct validity is
assessed through triangulation between institutional reports and secondary policy evaluations.
Quantitative analysis employs descriptive statistics to map temporal trends and cross-institutional
divergences, followed by comparative index construction to benchmark IMF and BIS emphases on
market integrity components. To enhance analytical rigor, robustness checks are conducted through
sensitivity testing of coding thresholds and sub-sample comparisons across pre- and post-digitalization
phases. Assumptions concerning independence of observations, internal coherence of coded constructs,
and absence of systematic selection bias are examined through diagnostic tests and transparency
protocols, thereby ensuring methodological reliability and interpretive credibility.

RESULTS AND DISCUSSION
Convergence and Divergence in Institutional Framing of Investment Governance

The structured coding of 2015-2025 policy documents reveals that both the IMF and the BIS
increasingly frame investment governance as a multidimensional construct integrating prudential
oversight, disclosure standards, and cross-border supervisory coordination. Descriptive statistics
indicate a steady rise in preventive regulatory orientation after 2019, coinciding with the acceleration
of digital asset adoption and sustainability-related disclosures. The IMF corpus demonstrates stronger
emphasis on macrofinancial surveillance and systemic risk mapping, reflecting its mandate in global
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stability assessment (Citaristi, 2022). The BIS publications, by contrast, display greater specificity in
microprudential standards and supervisory principles, aligning with its historical role in banking
regulation and capital adequacy calibration (Ncube & Chitimira, 2025).

Content frequency analysis shows that references to “market integrity” increased by 38 percent
in IMF reports and 42 percent in BIS documents during the post-pandemic period. This upward trend
corresponds with intensified concern over volatile capital flows and fintech-induced disintermediation,
themes prominently discussed in macrofinancial risk assessments (Hacibedel & Perez-Saiz, 2023).
Comparative coding further demonstrates that the IMF links integrity predominantly to systemic
resilience, whereas the BIS associates it with compliance discipline and supervisory convergence. Such
divergence reflects differing institutional epistemologies in defining financial stability instruments
(Widjaja, 2026).

A comparative index constructed from ordinal coding scales highlights measurable differences
in technological adaptation commitments. The IMF assigns higher salience to macroeconomic
spillovers of digital assets, while the BIS elaborates technical risk buffers for crypto exposures within
banking balance sheets. This distinction reinforces prior arguments that global institutions interpret
fintech disruptions through distinct operational lenses (Ahmad et al., 2025). The divergence does not
indicate inconsistency but rather complementary layering within global regulatory architecture (Alami
& Taggart, 2024).

The integration of sustainability objectives into governance discourse exhibits partial
convergence between institutions. IMF reports increasingly incorporate climate stress-testing and
transition risk metrics into financial surveillance frameworks, consistent with evolving sustainable
finance policy priorities (Goel et al., 2022). BIS publications emphasize supervisory expectations for
climate-related risk disclosures and capital adequacy adjustments. The textual density of sustainability
references suggests that integrity is being redefined to encompass environmental risk accountability
(Colaert, 2022).

Table 1. Comparative Governance Orientation Index (2015-2025)

Dimension IMF Mean Score (1-5) BIS Mean Score (1-5)
Preventlye Regulatory 49 45
Orientation
Technological Adaptation 4.0 43
Sustainability Integration 3.9 4.1
Supervisory Coordination 44 46

Intensity
Source: IMF and BIS policy documents (2015-2025) using structured content analysis framework.

The index displayed in Table 1 confirms that supervisory coordination receives the highest
emphasis across both institutions, underscoring the systemic nature of investment governance
challenges. The relatively high preventive orientation score indicates institutional preference for ex ante
safeguards over reactive enforcement. Technological adaptation remains slightly more pronounced in
BIS outputs, reflecting its technical standard-setting mandate. Sustainability integration, while
significant, remains marginally lower than coordination intensity, suggesting ongoing institutional
calibration.

Interpretation of these results aligns with theoretical perspectives on adaptive multilateralism in
global economic governance. Institutional mandates shape policy framing even when addressing shared
risks, leading to differentiated yet intersecting governance outputs (Alami & Taggart, 2024). The IMF’s
macro-surveillance orientation prioritizes aggregate risk mapping, while the BIS codifies
microprudential controls to operationalize stability. This layered configuration strengthens systemic
coherence but may create analytical complexity for domestic regulators.

Further qualitative coding identifies subtle normative differences in the treatment of investor
protection. IMF documents frame protection as a component of macroeconomic resilience, particularly
in emerging markets vulnerable to capital reversals. BIS texts, conversely, emphasize prudential
compliance and transparency requirements in banking supervision (Ncube & Chitimira, 2025). These
findings suggest complementary yet asymmetrical conceptions of market integrity.
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Temporal sub-sample analysis comparing pre-2019 and post-2019 documents reveals accelerated
integration of digital asset governance themes. References to crypto-related prudential measures nearly
doubled in both institutional corpora after 2020. This shift corresponds with documented macrofinancial
vulnerabilities associated with crypto asset volatility (Hacibedel & Perez-Saiz, 2023). The coding
robustness tests confirm stability of these trends across threshold adjustments.

Cross-validation with secondary policy literature strengthens interpretive credibility. Observed
institutional convergence in preventive governance echoes broader arguments regarding regulatory
modernization in response to digital finance (Aron, 2025). Divergences, meanwhile, reflect
differentiated operational domains rather than fragmentation. The results substantiate the proposition
that investment governance has evolved into a multilayered architecture anchored in complementary
institutional mandates.

Digital Finance, Al Integration, and Crypto-Related Risk Governance

Structured coding focused on technological adaptation reveals a differentiated yet intensifying
engagement with digital finance across the sampled IMF and BIS documents between 2015 and 2025.
Unlike the preventive orientation examined earlier, this section isolates references to crypto assets,
decentralized finance, Al-driven supervision, and fast payment infrastructures as discrete governance
variables. Quantitative mapping shows that crypto-related prudential discussions expanded sharply after
2020, particularly in macrofinancial risk surveillance outputs. This trend corresponds with documented
volatility spillovers and regulatory uncertainty associated with digital assets (Hacibedel & Perez-Saiz,
2023).

Qualitative interpretation indicates that IMF publications predominantly frame crypto assets as
macro-critical risk transmitters affecting capital flow stability and monetary autonomy. BIS texts, by
contrast, articulate granular supervisory responses such as exposure limits, capital buffers, and
disclosure obligations for regulated entities. The distinction reflects differentiated institutional
mandates while maintaining convergent concern regarding market integrity vulnerabilities (Ahmad et
al., 2025). Legal-architectural considerations surrounding tokenisation and central bank digital
currencies further intensify regulatory complexity (Aron, 2025).

Coding of Al-related references demonstrates a progressive institutional shift from exploratory
commentary toward regulatory specification after 2022. Al is increasingly linked to supervisory
technology, risk analytics, and sustainable portfolio screening within policy narratives. The IMF corpus
emphasizes macroprudential data analytics and climate-risk modelling, whereas BIS documentation
focuses on governance standards for algorithmic decision-making. These findings align with emerging
scholarship on Al-driven transformation in finance and auditing (Irfan et al., 2025).

The intersection between Al deployment and integrity safeguards emerges as a critical
governance frontier in both institutional corpora. Textual density analysis reveals that references to
algorithmic transparency and compliance accountability more than doubled in the last three years of the
dataset. Such emphasis corresponds with rising regulatory concerns about automated bias, opacity, and
systemic amplification of shocks (Mirishli, 2025). Policy discourse increasingly integrates Al
governance with broader financial stability objectives rather than treating it as a peripheral innovation
issue (Saputra & Kusniati, 2025).

Table 2. Frequency of Digital Governance Themes in IMF and BIS Documents (2015-2025)

Digital Governance Theme IMF Document References BIS Document References
Crypto Asset Risk Surveillance 112 96
DeFi and Tokgnlsatlon 73 104
Regulation
Al in Supervision and 85 91
Investment
Fast Payment a'nd CBDC 67 88
Integration

Source: Ahmad et al. (2025), Aron (2025), and Kalash (2025).
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Table 2 indicates that IMF documents contain higher frequencies of macro-level crypto risk
assessments, whereas BIS publications exhibit stronger engagement with DeFi regulation and CBDC
integration frameworks. This distribution suggests institutional specialization rather than normative
divergence. The prominence of fast payment and digital currency integration within BIS outputs aligns
with technical standard-setting functions and payment system oversight mandates (Kalash, 2025). IMF
references remain anchored in systemic implications for cross-border stability and monetary
transmission channels.

The qualitative coding further identifies that DeFi governance is consistently linked to investor
protection and market conduct concerns. Institutional discourse highlights liquidity fragmentation,
leverage opacity, and AML/CFT vulnerabilities within decentralized ecosystems. These themes
resonate with regulatory analyses emphasizing the tension between innovation and supervisory
enforceability (Oreskovi¢ & Bajaki¢, 2024). Empirical patterns in the dataset show that DeFi-related
language intensifies during periods of heightened crypto market volatility.

Investor trust emerges as a cross-cutting theme within crypto-related integrity discussions. IMF
surveillance documents frequently connect regulatory clarity with capital flow confidence in emerging
markets. This association aligns with empirical findings demonstrating that coherent crypto regulation
strengthens investor trust layers and reduces speculative destabilization (Taheri & Saeedi, 2025). BIS
outputs complement this perspective by emphasizing prudential safeguards to mitigate contagion risks
from unregulated crypto exposures.

Al-driven crypto finance represents a hybrid governance challenge identified in later-period
documents. Policy texts increasingly discuss algorithmic trading, automated compliance, and machine-
learning-based risk scoring within digital asset markets. The coded data indicate growing institutional
concern regarding AML/CFT gaps amplified by Al-enabled transaction anonymity (Khan, 2025). Such
risks necessitate coordinated supervisory responses that bridge technological expertise and traditional
prudential oversight.

Comparative interpretation reveals that digital governance themes are embedded within broader
financial inclusion and payment modernization strategies. IMF analyses often connect digital
infrastructure development with inclusive finance objectives, echoing empirical findings on governance
as a moderating factor in financial inclusion outcomes (Bibi et al., 2024). BIS publications situate
payment system modernization within resilience and interoperability frameworks. These converging
narratives reinforce the argument that digital transformation is reshaping the operational meaning of
financial market integrity.

Sustainable Investment Governance, Capital Allocation Integrity, and Systemic Transition Risks
Structured analysis of sustainability-related references demonstrates a substantive expansion of
climate-oriented investment governance within both IMF and BIS documents between 2015 and 2025.
Unlike the digital governance emphasis discussed earlier, this section isolates sustainability integration,
green finance supervision, and climate-related disclosure mechanisms as distinct analytical categories.
The coding results indicate that sustainability language increasingly shifts from aspirational framing
toward supervisory operationalization after 2021. This evolution reflects the broader repositioning of
financial regulation to incorporate environmental risk within prudential architectures (Colaert, 2022).

Qualitative examination shows that IMF reports tend to embed sustainable finance within
macroeconomic stability narratives, linking climate transition risks to sovereign balance sheets and
capital flow volatility. BIS publications articulate supervisory expectations regarding climate stress
testing and prudential capital calibration, emphasizing risk quantification methodologies. The
divergence illustrates differentiated pathways toward integrating environmental risk into investment
governance. Emerging market contexts receive particular attention in IMF analyses, where climate
finance gaps are associated with structural vulnerabilities (Goel et al., 2022).

Coding of green bond and sustainable portfolio discussions reveals growing institutional concern
regarding risk-return calibration and market credibility. References to climate-conscious portfolios are
frequently associated with disclosure harmonization and taxonomy development. Such findings align
with empirical research demonstrating that green bonds exhibit differentiated risk-return dynamics
requiring regulatory clarity (Hussain et al., 2025). The emphasis on transparency mechanisms indicates
that sustainability integration is closely tied to integrity preservation in capital allocation.
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Institutional discourse further underscores the supervisory dimension of green transition risks.
BIS texts stress prudential oversight for climate-sensitive asset exposures, while IMF documents focus
on systemic transition scenarios and fiscal resilience. Comparative regulatory insights from European
and Asian jurisdictions appear in policy narratives as illustrative benchmarks (Hulko et al., 2025). These
patterns reveal that sustainability governance is framed not solely as environmental responsibility but
as systemic risk containment.

Table 3. Sustainability Integration and Climate Governance Indicators in IMF and BIS
Documents (2015-2025)

Sustainability Governance IMF Mean Coding Score (1-  BIS Mean Coding Score (1-

Dimension 5) 5)
Climate Risk Stress Testing 4.1 43
Green Bond and. Taxonomy 38 40

Regulation

Chrnate.Dlsclosure 49 44
Requirements
Transition Risk and Fiscal
Stability 4.3 39

Source: Goel et al. (2022), Hussain et al. (2025), and Hulké et al. (2025).

Table 3 illustrates that climate disclosure and stress-testing mechanisms receive consistently high
emphasis across both institutional corpora. The IMF demonstrates comparatively stronger orientation
toward fiscal stability and transition risk management, reflecting its macro-surveillance mandate. BIS
documents score higher on technical stress-testing calibration and disclosure enforcement frameworks.
These distinctions reinforce the layered institutional architecture identified earlier while shifting
analytical focus to sustainability-specific governance mechanisms.

Flow-of-funds considerations emerge prominently within sustainability-related texts. IMF
analyses frequently link climate finance mobilization to capital reallocation efficiency and cross-border
investment dynamics. This framing corresponds with statistical approaches that evaluate global flow of
funds and systemic liquidity distribution (Zhang & Zhang, 2024). The data suggest that sustainability
integration is increasingly evaluated through quantitative macro-financial metrics rather than normative
aspiration.

Investor behavior and regulatory credibility form another recurring analytical cluster. Policy
narratives associate credible sustainability disclosure regimes with reduced information asymmetry and
improved investor confidence in emerging markets. Such associations resonate with comparative
evidence that regulatory reforms shape investor behavior and trust formation (Sharma & Gupta, 2025).
The coded results indicate that integrity discourse in sustainable finance extends beyond environmental
outcomes to encompass behavioral stabilization in capital markets.

The dataset also reveals expanding references to virtual assets in public sector financial
statements when addressing sovereign wealth and fiscal transparency. IMF documents increasingly
discuss accounting treatment of climate-linked and digital assets within fiscal governance frameworks.
These themes align with scholarship emphasizing the strategic and legal implications of integrating
virtual assets into public financial reporting (Albtoush, 2025). Sustainability governance is thus
intertwined with broader fiscal transparency reforms affecting sovereign investment credibility.

Analytical synthesis indicates that sustainability integration operates as a structural
transformation of investment governance rather than a peripheral policy layer. Institutional texts
conceptualize climate risk as a financial risk category requiring quantifiable supervisory response. This
perspective addresses theoretical gaps in global financial strategy concerning long-term systemic
resilience (Sapiri, 2025). The empirical coding confirms that sustainability governance is progressively
embedded within prudential, disclosure, and coordination frameworks central to financial market
integrity.
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CONCLUSION

This study demonstrates that investment governance has undergone a structural transformation
in which prudential stability, digital finance regulation, and sustainability integration converge into an
expanded architecture of financial market integrity. Comparative analysis of IMF and BIS policy
documents reveals differentiated yet complementary institutional mandates: the IMF predominantly
frames governance through macro-financial surveillance and systemic risk containment, while the BIS
emphasizes technical standard-setting, supervisory calibration, and operational resilience. The
empirical coding confirms that digital assets, artificial intelligence, and climate-related financial risks
are no longer peripheral themes but embedded components of prudential discourse. The evolution of
regulatory language from normative aspiration toward measurable supervisory instruments indicates a
paradigmatic shift in global financial governance. Market integrity emerges as a multidimensional
construct linking transparency, technological oversight, capital allocation discipline, and cross-border
coordination. The findings suggest that institutional coherence across macro-surveillance and micro-
prudential frameworks is essential to mitigate systemic fragility in an era defined by digital acceleration
and climate transition risk.
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