Journal of Development and Capital (

Iranian E-Commerce Scientific

Print ISSN: 2008-2428 Online ISSN: 2645-3606 i

Homepage: https://jdc.uk.ac.ir

Presenting the Model of The Strategic Reference Points Matrix of The
Corporate Governance Sectarian Consequences and The Effect of Its
Dimensions on The Aggravation of Social Anomie

Abolfazl Eslami Mehr'©, Mojgan Safa®>©, Seyyed Abbas Borhani®

and Reza Gholami Jamkarani*

1. Department of Accounting, Qo.C., Islamic Azad University, Qom, Iran. Email: abolfazl.eslamimehr@iau.ac.ir
2. Corresponding Author, Department of Accounting, Qo.C., Islamic Azad University, Qom, Iran.

Email: dr.mojgansafa@iau.ac.ir

3. Department of Accounting, Qo.C., Islamic Azad University, Qom, Iran. Email: Sa.sborhanil352@iau.ac.ir
4. Department of Accounting, Qo.C., Islamic Azad University, Qom, Iran. Email: reza.gholami@iau.ac.ir

ARTICLE INFO

A B STRACT

Article Type:
Research Article.

Article History:

Received: 26 October 2024

Received in revised form: 5 May 2025
Accepted: 14 May 2025

Available online: 3 September 2025

Keywords:

GPT Chat Financial Functions,

Investors’ Mental/ Sentiment Engineering,
Reinforcement Learning.

JEL Classification:
C23, G21, N70.

Objective: Contrary to its nature in social structures, the organizational cult is defined
as a kind of possessiveness of a group of power holders who simply manage the
functions of the company in line with their own interests by confiscating the
organizational structures. One of these functions, which under the influence of the
promotion of structural sectarianism, creates the basis for violating the rights of others,
is the functions of corporate governance. The purpose of this study is presenting the
model of the strategic reference points matrix of the s corporate governance sectarian
consequences and the effect of its dimensions on the aggravation of social anomie.

Method: The methodology of this study is developmental/applied, because while
presenting a matrix framework of the corporate governance sectarian consequences,
based on creating a cognitive coherence of information acquisition, it seeks to
investigate its effect on the aggravation of social anomie. The research tools in the
qualitative part are interviews and focusing on the phenomenological process to
provide a matrix model of strategic reference points regarding the corporate
governance sectarian consequences, so that based on the reliability assessment of the
identified dimensions, in order to test the research hypothesis in the quantitative part, it
is possible to develop a researcher-made questionnaire. Further, by focusing on the
standard questionnaire of Messner to measure the anomie of stakeholders, the study
investigated the research hypothesis through partial least squares (PLS) analysis.

Results: The results in the qualitative section during 13 interviews indicate the
identification of 25 clusters in the form of 4 main themes of the central
phenomenon of the study, which by performing two stages of Delphi analysis and
removing 9 themes and performing content validity, presented a strategic reference
matrix in the qualitative section. The results in the quantitative part also showed
that the consequences of the ruling sectarianism have a positive and significant
effect on the aggravation of social anomie.

Conclusion: In fact, the obtained results show that the gradual formation of governance
sectarian structures in capital market companies causes the violation of shareholders'
rights in material, spiritual, informational and civil forms and this issue causes the
occurrence of anomie due to the possible anomalies that it creates in various ways in
the capital market and in the relationship between companies and shareholders.
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Introduction

The management system in the corporate governance structures is considered as the driving
factor of the financial markets, the executive arm of the supervisory institutions and codified
standards for the functional integrity of the companies (Naidu et al., 2024). In other words, in
the financial markets, if governance mechanisms are established through adherence to laws
based on diversity and a proportional composition of independent board members, while
increasing compliance with the rights of stakeholders by companies, the market will move in
the direction of equality and symmetry values due to the existence of common norms and this
issue develops the level of structural trust between stakeholders (Ezzine, 2016). But the markets
by themselves do not necessarily have such a normative capacity to unify the behavioral and
ethical functions of governance in order to respond to the needs and expectations of the
stakeholders, and it is these external pressures that make the corporate governance structure
relatively social expectations along with institutional expectations. lead to the equilibrium
resulting from normative integration (Bag et al., 2024).

Method

Due to the lack of coherent theoretical frameworks to create a measurable tool for the variable
suffixes of governance sectarianism in order to test the hypothesis and determine its effect on
social anomie, this study is considered exploratory in terms of purpose and developmental in
terms of results. Because by relying on the analytical nature of the matrix of strategic reference
points, in the phenomenological process by relying on the elements of the vertical and horizontal
axes in Figure (4), it seeks to determine the suffixes of the governance sectarianism structures in
the form of themes and categories in order to create a research questionnaire. To determine the
effect of the dimensions of this variable on social anomie through structural equations. Therefore,
this study is considered to be a hybrid in terms of data type, because based on the above
explanations, through the matrix of strategic reference points in the qualitative part, the suffixes
of the structure of governance sectarianism were determined to create a researcher questionnaire,
and by evaluating the validity and reliability of the identified dimensions of Through the "CVI"
ratio and Delphi, it becomes possible to expand it in the form of a questionnaire with a 5-option
Likert scale to combine with the standard social anomie questionnaire. Therefore, in the
quantitative part of the present study, the partial least square analysis (PLS) process is used to
test the research hypothesis by using the questionnaire tool.

Results

In this study, as mentioned based on the methodological nature of the study, through the
combination of ethnographic and phenomenological methodologies, it was tried to identify the
dimensions of the matrix of strategic reference points to determine the path of the interview
through a systematic review of the theoretical foundations. Then, through interviews, it was
done to identify the negative consequences of promoting the essence of sectarianism in
corporate governance in adhering to the rights of shareholders, following Atkinson's (2007)
model. During 13 interviews with actors active in the context of the study, i.e. companies active
in the automotive and parts manufacturing industry, a total of 25 clusters were identified in the
form of 4 themes from a total of 295 semantic formulations created. Then, with the aim of
evaluating the possibility of explaining the clusters in the context of the study, the validation
and reliability of the identified dimensions were carried out in order to determine which clusters
of themes in the context of the studied company can be identified through the matrix of strategic
reference points. Further, the results of the hypothesis test showed that the consequences of
sectarianism have a positive and significant effect on the aggravation of social anomie.
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Conclusions

In the analysis of the obtained result, it should be stated that the gradual formation of governance
sectarian structures in capital market companies causes the violation of the rights of shareholders
in material, spiritual, informational and civil forms and this issue is due to the possible anomalies
that occur in various ways in the capital market and in relation to It creates anomie between
companies and shareholders with the occurrence of this event, the equilibrium of the market in
terms of information and expected returns collides with actual returns and the tension caused by
the pressure of shareholders changes the default assumptions of rational behavior in financial
decisions in the market, and often decisions are made in an emotional and mass way.
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