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Abstract:

This study aims to design and validate a conceptual model of financial startups in the context of cloud reporting by identifying
strategic, systemic, and managerial implementation prerequisites in capital market companies. This research is
developmental in purpose, exploratory in nature, and employs a mixed-methods (qualitative—quantitative) design. In the
qualitative phase, thematic analysis based on the Attride-Stirling framework and Braun & Clarke coding strategy was applied
to data collected through 12 semi-structured interviews with experts in accounting, financial reporting, and financial
technologies. Participants were selected using theoretical and snowball sampling until theoretical saturation was achieved.
Coding was conducted at open, axial, and selective levels. In the quantitative phase, a two-round Delphi technique was
implemented to assess the reliability and consensus of identified themes using mean scores and Cohen’s Kappa coefficient.
Subsequently, a systematic representation analysis using pairwise comparison matrices was conducted to determine the
influence—dependence structure of organizing themes and to identify systemic drivers and outcomes within the proposed
model. The qualitative findings yielded 261 open codes categorized into 30 basic themes, 6 organizing themes, and 3
overarching dimensions: strategic, systemic, and managerial prerequisites. Delphi results confirmed all themes with mean
values above 5 and agreement coefficients exceeding 0.50, indicating strong expert consensus. Matrix-based systemic
analysis revealed that institutional requirements and operator skill requirements function as primary driving forces within
the model. In contrast, technical and competitive necessities were positioned predominantly as systemic outcomes.
Ecosystem-related requirements played a mediating and integrative role, facilitating the transmission of influence between
institutional and technical dimensions and strengthening the structural coherence of cloud startup implementation. The
proposed model demonstrates that successful implementation of financial startups in cloud reporting requires synchronized
development of institutional infrastructures, human capital capabilities, ecosystem integration, and advanced technical
capacities, as sustainable competitive advantage in capital markets depends on systemic alignment among these interrelated
dimensions.
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Extended Abstract

Introduction

The rapid digital transformation of financial markets has fundamentally reshaped traditional accounting, reporting, and
capital allocation mechanisms. Financial startups, particularly those operating within the FinTech ecosystem, have emerged
as pivotal agents of structural change by leveraging digital infrastructures, data analytics, and platform-based services to
enhance efficiency, transparency, and scalability (Modina et al., 2025; Riepe & Uhl, 2020). Recent empirical evidence indicates
that FinTech-oriented firms demonstrate stronger financial sustainability and adaptive capacity compared to conventional
firms, largely due to their integration of digital tools and innovative governance mechanisms (Abuamsha, 2025).
Simultaneously, digital finance has been associated with broader financial inclusion and systemic stability when embedded
within coherent regulatory frameworks (Ozili, 2019).

Among the enabling technologies of this transformation, cloud computing occupies a central role. Cloud-based accounting
systems provide real-time access to financial data, facilitate integration between back-end accounting infrastructures and
front-end digital services, and improve strategic decision-making processes (Aquino & Feliciano Lino, 2025; Phu et al., 2025).
The evolution of accounting services in the digital era suggests that market structures and regulatory logics are increasingly
influenced by technological infrastructures (Feyen et al., 2021). In capital markets, the shift toward cloud reporting enhances
data accessibility, transparency, and investor confidence, yet also introduces new challenges related to cybersecurity, fraud
prevention, and regulatory compliance (Gleason et al., 2022).

The theoretical foundations of startup development further highlight the importance of adaptability, experimentation,
and scalable business models. The lean startup approach emphasizes iterative learning and validated experimentation as key
drivers of growth (Blank, 2013; Blank & Euchner, 2018). Earlier conceptualizations defined startups as organizations designed
for rapid growth in uncertain environments (Graham, 1994). Financing structures and capitalization patterns have also been
identified as critical determinants of startup survival (Atherton, 2012). Venture capital financing accelerates growth
trajectories, particularly during early life-cycle stages (Foster et al., 2000).

Within financial startups, accounting expertise has become increasingly indispensable. Empirical research demonstrates
that startups with access to professional accounting knowledge exhibit improved operational performance and reduced
failure rates (Gefen et al., 2024). Managerial interest in accounting information positively influences the sophistication of
accounting practices in innovative firms (Kubota & Okuda, 2023). Furthermore, management control systems in R&D-driven
startups are closely linked to sustainable growth and strategic alignment (J6nsson, 2017).

The ecosystem perspective also provides a valuable lens for understanding cloud-based financial startups. Innovation
ecosystems, accelerators, and corporate venture capital units facilitate knowledge diffusion and resource mobilization
(Dushnitsky & Yu, 2022; Kwon & Manna, 2025). Big data analytics and ecosystem accounting extend traditional financial
reporting beyond firm-level boundaries, integrating broader value-creation networks (Comte et al., 2022; Getafehpour &
Banitalebi Dehkordi, 2024). Despite these advances, emerging markets often confront structural and institutional barriers
that impede FinTech startup development (Moradi et al., 2020; Morovat & Nazarizadeh, 2022).

Although existing studies have addressed individual components of digital finance, cloud computing, startup financing, or
regulatory challenges, there remains a conceptual gap regarding a systemic model that integrates strategic, institutional,

technical, and managerial prerequisites for implementing financial startups within cloud reporting environments. Addressing
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this gap is particularly relevant for capital market companies seeking to modernize their financial infrastructures. Therefore,
this study develops and validates a comprehensive model of financial startups in the context of cloud reporting, emphasizing
multidimensional implementation prerequisites.

Methods and Materials

This research adopts a developmental and exploratory design using a mixed-methods approach. The qualitative phase
employed thematic analysis to identify the core dimensions and components of financial startup implementation in cloud
reporting. Twelve semi-structured interviews were conducted with experts in accounting, financial reporting, capital markets,
and financial technologies. Participants were selected through theoretical and snowball sampling, ensuring expertise in both
financial innovation and accounting systems.

Data analysis followed a three-stage coding process: open coding, organizing coding, and overarching theme development.
Thematic saturation was reached after twelve interviews, resulting in a structured framework of foundational themes.

In the quantitative phase, a two-round Delphi technique was implemented to validate the identified themes. Experts
evaluated each theme using a seven-point Likert scale. Mean scores and agreement coefficients were calculated to determine
reliability and consensus.

Subsequently, a systematic representation analysis was conducted through pairwise comparison matrices. Organizing
themes were positioned in row—column configurations to determine direct, indirect, reciprocal, or null influence
relationships. Input (dependency power) and output (driving power) scores were calculated to identify primary drivers and
systemic outcomes within the model.

Findings

The qualitative phase produced 261 open codes, which were consolidated into 30 basic themes, 6 organizing themes, and
3 overarching dimensions: strategic prerequisites, systemic prerequisites, and managerial prerequisites.

Strategic prerequisites included structural requirements (financial accelerators, incubators, financing networks, business
model enhancement, and big data integration) and ecosystem requirements (support systems, management accounting
information systems, strategic systems, operational systems, and processing systems).

Systemic prerequisites consisted of technical requirements (cloud hardware infrastructure, data centers, retrievable
storage systems, cloud modules, and encryption mechanisms) and institutional requirements (cloud ISO standards, multi-
factor authentication, biometric security, process automation, and application programming interfaces).

Managerial prerequisites encompassed operator skill requirements (technical, cognitive, decision-making, compliance,
and financial planning skills) and competitive requirements (risk evaluation, system differentiation analysis, cost
management, resource allocation, and scalability assessment).

Delphi results indicated that all themes achieved mean scores above 5.0 and agreement coefficients exceeding 0.50,
confirming strong expert consensus.

Systemic representation analysis revealed that institutional requirements and operator skill requirements possessed the
highest driving power and lowest dependency scores, identifying them as primary drivers. Ecosystem requirements
demonstrated moderate driving and dependency power, functioning as bridging dimensions. Technical and competitive
requirements exhibited higher dependency scores, positioning them primarily as systemic outcomes influenced by upstream

drivers.
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These findings indicate a hierarchical influence structure in which institutional and human-capital dimensions initiate
systemic transformation, while technical infrastructure and competitive positioning materialize as consequences of
foundational reforms.

Discussion and Conclusion

The results underscore that implementing financial startups within cloud reporting environments is not merely a
technological upgrade but a multidimensional institutional transformation. Institutional requirements emerged as the
strongest drivers, indicating that regulatory clarity, standardization, and cybersecurity governance constitute the
foundational layer of digital financial modernization. Without coherent institutional frameworks, technical investments alone
are insufficient to generate sustainable transformation.

Operator skill requirements also functioned as core catalysts, highlighting the centrality of human capital in digital
transition processes. Technical infrastructure and cloud-based systems depend heavily on managerial competencies and
organizational learning capacities. The results therefore emphasize that digital transformation in capital markets is as much
a knowledge-based evolution as it is a technological one.

Ecosystem requirements played an intermediary role, integrating institutional and technical dimensions. This finding aligns
with the broader ecosystem perspective, which views innovation as a networked phenomenon rather than a firm-level
activity. Accelerators, support systems, and integrated information infrastructures collectively facilitate cloud startup
scalability and resilience.

Technical and competitive requirements were positioned as dependent variables within the systemic network. This
suggests that hardware investments, encryption mechanisms, and competitive differentiation strategies gain effectiveness
only when embedded within stable institutional and managerial foundations. Thus, sustainable competitive advantage in
cloud-based financial reporting is the outcome of systemic alignment rather than isolated innovation.

In conclusion, the proposed model demonstrates that successful implementation of financial startups in cloud reporting
within capital market companies requires synchronized development across institutional, managerial, ecosystem, and
technical dimensions. Institutional governance and human capital capabilities initiate systemic change; ecosystem integration
ensures structural coherence; and technical and competitive capacities consolidate long-term sustainability. The study
contributes a validated multidimensional framework that can guide policymakers, regulators, and corporate decision-makers

in designing strategic roadmaps for digital financial transformation.
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