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Abstract

Technological advances indicate a new era of analysis and data-driven
decision-making in capital markets. Blockchain, which is the main
technology of digital currency markets, is being introduced as a disruptive
technology, especially in the stock market. Today, there is a broad consensus
among the majority of stock market actors about the significant power of
blockchain technology in the position of a new approach to managing and
exchanging data in financial markets, and especially maintaining reliable and
transparent data records in stock markets, considering the huge volume of
transactions that are carried out in them. has it. On the other hand, the two
main factors that cause representation problems in the corporate governance
of traditional stock exchanges are the difference in the interests of investors
and representatives and the complexity of the investment chain. The purpose
of this study is to investigate the benefits of implementing blockchain
technology as a basis for stock transactions in order to improve the corporate
governance of publishers through a two-stage review consisting of a
systematic review and an online Delphi. The findings of the research show
that compared to traditional stock trading systems, blockchain technology
has several advantages, including high transparency of information,
improvement of stock liquidity, high monitoring by different parties,
availability of real-time information, reduction of price divergence from
stock value, provision of accounting comparability. And it is preventing
profit management, the final output of which will be the creation of better
corporate governance. The implementation of blockchain technology will be
able to reduce the information asymmetry in the relationship between the
manager and the owner, which in turn can improve the quality of corporate
governance due to transparency, accountability and high trust between all
parties involved in the network.
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Introduction

According to the National Research Center for Industrial Information
Security and Development, the digital economy has become the most
important competitive strategy across countries. In the case of capital
markets, there are current technological developments that have significantly
changed the way participants operate and, in general, the economic and
social development of humanity. Meanwhile, blockchain technology is
developing rapidly. Blockchain is the main technology of digital currency
markets, which is being introduced as a disruptive technology, especially in
the stock market. Today, there is a wide consensus about the significant
power of blockchain technology as a new approach to data management and
exchange in financial markets. Maintaining reliable and transparent data
records in the stock markets, due to the huge volume of the number of
transactions in them, exists among most of the stock market players. On the
other hand, the two main factors that cause representation problems in the
corporate governance of traditional stock exchanges are the difference in the
interests of investors and representatives and the complexity of the
investment chain. This study aims to investigate the benefits of
implementing blockchain technology as a basis for stock transactions to
improve the corporate governance of publishers through a two-stage review
consisting of a systematic review and an online Delphi. The implementation
of this technology is growing not only in the field of accounting but also in
capital markets, especially stock trading to conquer the complexity of agency
problems that occur in issuers' corporate governance. The current research
aims to investigate the benefits of implementing blockchain technology as a
basis for stock transactions to create awareness and subsequently exploit its
potential to develop positive changes such as improving the issuers'
corporate governance. In blockchain technology, groups of transactions are
recorded and stored in data structures, such as chains. The decentralized
design of blockchain technology replaces all intermediaries and enables
worldwide transactions on computers. Removing some intermediaries from
the securities exchange process speeds up the settlement process and enables
more accuracy in exchanges. Therefore, commercial transactions on the
blockchain reduce information redundancy and thus improve accuracy.
Implementing this technology is growing not only in the field of accounting
but also in capital markets, especially stock trading, with the aim of
conquering the complexity of agency problems that occur in the issuers'
corporate governance.
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Methodology

InThis research aimed to review the current studies and their results and
summarize the research efforts to implement the blockchain in the stock
market and how to use it to remove the limitations of the stock market
structure in two phases. First, to extract codes from previous researches,
related studies were analysed during the years 2015 to 2023. After that, the
research was continued and completed using the online Delphi method to
predict the benefits of adopting blockchain technology in the capital market
and using the forward-looking opinions of relevant specialists.

Results and Discussion

The results indicate that the implementation of good corporate governance
reduces the company's risk and protects investors, and technological
advances can be used to develop information technology governance to
make information more transparent and optimal to support the
implementation of good corporate governance. The findings show that
compared to traditional stock trading systems, blockchain technology has
several advantages, including high transparency of information,
improvement of stock liquidity, high monitoring by different parties,
availability of real-time information, reduction of price divergence from
stock value, provision of accounting comparability and prevention of profit
management. and the final result will be the creation of better corporate
governance. The implementation of blockchain technology can reduce the
information asymmetry in the relationship between the manager and the
owner, which in turn can improve the quality of corporate governance due to
transparency, accountability and high trust between all parties involved in
the network.
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