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Abstract

This research aims to evaluate the effectiveness of the Integrated Reporting Pattern under Brig
Fintech Capabilities in the form of a 3D Matrix Mechanism for creating value for stakeholders.
This study is inductive in terms of methodology and based on the process of implementing
phenomenology. Also, this study should be considered exploratory research in terms of its purpose.
The type of phenomenology used in this study is phenomenology based on two continuous
phenomena, including the criteria of "factor" and "base", which makes it possible to design a
matrix structure for value creation. The results in the first step, through a systematic review of
similar research aimed at identifying the capabilities of fintechs, indicated the identification of
three vertical axes: "X" (financial value chain); horizontal "Y" (structural flexibility); and diagonal "Z"
(information synergy), which were considered as the reasons for asking interview questions to actors to
integrate the initial integrated reporting method. Therefore, by determining "293" initial open codes
during 18 interviews, after eliminating the excess and making the initial open codes synonymous,
"40" propositional themes were determined, based on which a researcher-made scoring checklist
was developed, and by determining the study's focal groups, the categories were separated to be
included in the final structure of the value creation matrix. Therefore, the results indicate the
determination of 8 final categories in the form of a three-dimensional matrix, which shows what
dimensions the integration of integrated reporting can have for the effectiveness of information
disclosure for stakeholders, in the presence of FinTech capabilities in the capital market.
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Introduction

A significant part of the changes in financial markets to date have been made to achieve
greater convergence to maintain the overall values perceived by stakeholders, and these
fundamental developments in the areas of reporting and information disclosure have been
created with a more sustainable approach to increase the legitimacy of companies (Acuti et
al., 2024). In other words, such changes aim to reach a level of corporate performance
norms in information disclosure that, in addition to covering the scope of requirements set
by institutions and standard-setting bodies, should also include broader voluntary aspects
of companies' activities to satisfy the information needs of stakeholders (Huang et al.,
2023). Although the impact of previous efforts to dynamize financial reporting functions in
the past cannot be denied, ignoring the rapid growth of technology and the development of
activities based on digital financial transactions on the one hand, and failing to strengthen
comprehensive reporting capacities to increase transparency in companies' financial
strategies and perspectives on the other, has made it challenging to excel in responding to
stakeholder expectations (Christianson et al., 2016). For this reason, the need for changes
in the normative styles of financial reporting to address such shortcomings intensified after
the financial crises of 2007 to 2009.

Methodology

In phenomenological research, the main goal of this methodology is always to uncover
unknown aspects of the combination of one or more central phenomena in the humanities.
In this regard, it is worth mentioning that this research, by presenting the initial model of a
three-dimensional matrix of value creation, is also trying to integrate integrated reporting
with the basic principles presented in the past, by combining the identified areas of fintech
development outcomes for companies active in the capital market based on the central
components. For this reason, this study should be classified as exploratory research in
terms of purpose, developmental research in terms of outcome, and qualitative research in
terms of outcome.

Findings

This study aims to converge the initial structures of integrated reporting in line with the
outcomes of fintech development to develop investors’ perceived capacities of investment
opportunities in leading companies. For this reason, in the first phase of the analytical
implementation based on continuous phenomenology, an attempt was made to identify the
outcomes of fintech development in the field of financial reporting as a “factor”
phenomenon within the framework of this research, so that the initial structures of the
value creation matrix would emerge. Therefore, based on the three main axes, the financial
value chain on the vertical axis “X”, structural flexibility on the horizontal axis “Y”, and
information synergy on the diagonal axis “Z”, two-dimensional instances were determined
for each axis. Therefore, based on the central context of the factor phenomenon, namely
the outcomes of fintech development, interview questions were developed with the actors
as the next step of the value creation matrix, so that by determining the initial “293” open
codes and eliminating redundant items and functionally conflating the themes, a total of
“40” propositional themes were identified. Then, based on the construction of a checklist
of scoring scales, each of the “40” propositional themes was structured and placed into
specific categories in the form of a unified reporting arrangement under the outcomes of
fintech development in the value creation matrix for stakeholders.
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Conclusion and Implications

The aim of this study is to integrate integrated reporting in the context of the outcomes of
fintech development based on the implementation of continuous phenomenology in the
matrix mechanism of value creation for stakeholders. The findings of this study showed
that integrated reporting, in light of the outcomes of fintech development, needed an arena
to review previous methods so that it could perform its task more effectively in terms of
disclosing more reliable information to stakeholders. Because the developments in the
digital arena have drawn more attention from policymakers to the importance of
companies' disclosure methods in such an environment, companies need to pay attention to
the representation of integrated reporting functions to better satisfy the information needs
of stakeholders.
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Figure 1: The initial three-dimensional model of the value creation matrix
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Figure 2: Analytical implementation process in the study methodology path
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Figure 3: Determining the dependent phenomena of the study in the phenomenology of the value creation matrix
jJALG u,bu}) “ LAAJ\.’J.: W}wu&)) C,..:ALG LJL:M 6‘]’" Uﬁ-)b: @ &‘bc_}) u.:‘)\

JJ)...Z&&;J\JC:..&)S axdlas U’i‘ LELQU"J)J t.i.:iﬂ.:‘\.’ﬁjd&u)bcu

A BT (sl 5
S Do s bl s bl sdalie &S 5 sboles candllas (ol 4 bas e gbs Lot 5 sl A o
Al laesle 4 0313 S8 sl osmee s o SVl bRl L Soilaten olge o SIL 2 Ayl
L e S plld] Jole sy slaaee Olge o (V) K5 Lol jgme an ot & (55 Gl S
Ll Gl B Sl Glam) sl e sl Lol ias S025 slaaia 5 ol lay s i o
o orl 3l agd g a5 Gl S eelian 4 Ddeny sl 5L @SS b alias bl Aol g p8 o
kGl Ll oS i b Jlle el el cpl s edd gLl ble sk an

LLlelds 45‘)\ (i) Jg.-; L;.«.la)l.a &LﬁJsu.x.ﬁ 6‘f ‘.Lj..;: L;U: WLM LSLAQ':"""):'.

F4

b 5 B350 G sdman Sl SO

Figure 4: Three-dimensional matrix of value creation in phenomenology
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Figure 5: The core areas of the agent phenomenon as structures of the value creation matrix
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Table 3: Propositional themes identified from open codes
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Table 4: Rotated matrix process for determining the number of participation panels

WL sl sademe ¢ pemee . . PR
s
M)) .«\...p)) J....p))

BWPL sldde Loy Sldae BV HlAde sliss

ool . ool . ool _ .
sl o5 ol o8 sl oy | s

Y+/000 Ye/000 0/EY Y47\ VY ARVANA 0/\\Y A\RVARAY V47V VY [JARAS \

ACYATAY \4/+0Y £/v AN YV/VEQ YA/0VA IIAAR YV/VEQ \WVA IZAARS Y

OV/VAL VAN VY £/ OA 0L/ATA ARZARKN Y/AOY 0¢/ATA ARZAREN Y/AOY Y

VY/AQ \IJARA Y/ov) \AVAZA VE/AAA A\VANAN vi/vo \ E/AMA A\VANAY ¢

AY/Y /v1¢ Y/eNo A+/VVO 4/+14 Y/AY Av/VVO 4/+14 Y/AY 0

ASVARA VAN Y/a\Y AVANA YARAN Y/YAA AVAYA /8y Y/YAA S

4¢/v44 0/YOA \/ALY 41/4y¢ 0/\\1 \/0Y) 4y/4v¢ 0/\\1 y/oY \

AAALY A3 \/YYV 47/ Yo /N AVARR 47+ Yo IARE V/+N4 A

44/« AY Y/ 8V +/VAA q

Voo /ouns +/AVA YARAS \

Ogenin £0 S J{LB L;SLq.b-\ i VY Caca Oh s e 0L elae o Sle 51 5L c,lb

@ Gl S ela b LG ) OIS sddesls glajlael wlal 5 adipr A (gaodlsie gl sl S

.. X S - * 1/96 - . . ‘. . 5 ‘e
o 53 SES o apd pasete b3S eslind [ Gllae 55 515 Al sl ol sl st S

cl}u‘ ﬁ-) :\.,.wbw cwl«u‘ Lﬁ-‘ B .JJ‘D aM&Lﬂu 6‘°J‘J§ U«AL@G 4.! OJL.;‘ \/ﬁ ‘CBU )J Jf§L5A ‘)‘Jj 6‘@
1 g 5

1/96

m| = 0/309

Sign = | (1) i,

ol w}tj ~/Y"°& J"‘J" 6‘0)‘J'§ wﬂLﬁ.& i' wl.w‘f ov\.\jds.:ml}r.d g;l.ALC ‘)L.s LS)"}L.‘M Cb.w 4&.1‘ “ Vﬁb

o ool Sl el aShlae B oo T ol uiS ems Ll e 0l XS glaslasl ol ol

LS e s e dxes s il /Al T e 8 Ly o &S SRS
(V)




s (gloyl5S aliae a8 ol olad sie L laad ot slias sUsolis 8, 5 O, KES sldes sdasolis N

s 03 LS BB BL 8 gl S paliae ppemme 5SS LB A2 Ve 5 S
4 (%) alail,

_ 18-10 _
2

X

b bSas kel Bl & oSS LB slaad = slaad o 5 SES VA ulad 5 by cpl )
ekl ol A el il ol b Al (S ES5Le gl S5 05,8 slas S (S e O
Bl ol Akl plaS 5o OLRAS ssd Gakia (RS e el 5L laslael e Y08 Ol
g o (Ghuad
e Gl B eS8 s (S eSjli) K28 s das e 0L (0) 8IS e pasiia sbaslal Gib
Al Slam as e w8 laslad L ln 8 e 513 53,8l wor e 581 L e sladl s
s e OLES 1 O RS 1 8515 5 bl S (V) 6,60 sy opl 5 2 1, S )

23 G S WL s e Sl 10 5,

Table 5: Rotated matrix of mental models

L LT I L S Fuo| b
ol B
g2 | o Pl g2 | o
ZARAIN RVARL W IRV ety YA\ JAYY | MY Jdsl Kus
i/:..g
YARN3 VARE S BV -1 S BRVA RN AR VAREENN IRV 2 ) SN VAN P33 S
225k
S/:‘.S
AR VAR A BVARYA il MRV i £ YY) ZANCIN BRVARL N Pt
r.hb)'\)b
S/:..S _
YA VARMN BRVAVS SR BRVELVA YV ARMAN BRVARVAS BRVA AT (R SIPFe.Et
e
S/:..S
AVN: VAR VA R T ERVAREY YARE ARE JAYA | /¥ V}.;ﬁi.z;s
V-MJL@—%
S/:‘.S
*/¥YA AV S ERVA - SN VAL ¢ YARN AT VA0 \ A8 VAL R PR
225
/::‘., _
AL VAR BEVA VN S BV A VS JARM SNAY | N0 | s S
V.A:}J'Li
/::‘., _
Ang AR BRVARS AN BRVACY YV YEL | AVE | Ve | keSS
(..A.Lé.za
<;.§
¥NE A S VA & A B IVARY Y SAVE | YOV | e/XVY o Sus
pooma




ov OLen 5 5os8 ...mﬁguéuéﬂu@;éu%iﬂw%k&é;@\ﬁ;}gﬁ;m

ONKeE 3 B 15 5 a L S 15K
Table 6: Panel separation and placement of the panelists
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Table 7: Assignment of abbreviations to propositional themes
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Table 8: Assignment of propositional themes to the first category
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Table 9: Introduction to the first unified propositional themes

wil olasl uS oyl B el
L, Slhkes Glaal 4 bows ogert 53 Sl gla ol &I
La4 3 Sas bl alS sl et ls
Lig I 0l 5 a2l 50 28,05 Shas ghyss slaanlis
L3, Sl o glaes s 5 Lo b oo 2 iy w0
| Ll s s L;uola@duwaglﬂ 03 S yasis

2 sl ((Cle-)\» JJMJ\ Gl Sales e 4 gloslS uelias Cunle & a5 Loy opl

el s &L (V ) 5,5 s S 35 g0 oslanal «‘;;,xw@wdw/w:@;m Jsa0 lily 5o peliae oyl

oS SKSE (glo I3 pmeliae bl s 0 pmens gl W gia V0 5,5
Table 10: The first category determined based on the propositional themes separated
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Table 11: Final categorizations of propositional themes
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Table 12: Scoring of categories for inclusion in the value creation matrix
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Figure 6: Final model of the value creation matrix for integrating integrated reporting in the context of fintech
development outcomes
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Table 13: Determining construct validity
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Figure 14: Construct validity ratio
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Figure 15: Delphi analysis process to determine expert consensus
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Figure 7: Final summary of the categories that emerged based on contextual axes in the value creation matrix model
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