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Abstract

Purpose: This research aimed to identify the behavioral Models of stakeholder groups in corporate governance within Iran's Social
Security Organization and its affiliated companies. In other words, it explored corporate governance from a behavioral perspective.
Methodology: To conduct the research, a theoretical behavioral model was developed based on a review of the literature. This model
identified six common behavioral indicators among stakeholders. Subsequently, a questionnaire with 36 questions was designed and
distributed to experts in the field of corporate governance. A total of 207 responses were received, and the instrument's reliability was
confirmed with a Cronbach's alpha of 0.933. Furthermore, exploratory factor analysis using the principal component method was
employed to explain the factors of the model, which represented a classification of stakeholder groups. To validate these findings,
confirmatory factor analysis was used to evaluate the proposed theoretical model.

Findings: The results yielded a CMIN value of 2.694, which is below the critical value of 3. The root mean square error of
approximation (RMSEA) was 0.097, falling within the acceptable range of 0.05 to 0.1. The Akaike Information Criterion (AIC) was
1812, closer to the saturated model index (1404) compared to the independent model (5660), indicating a good fit of the model.
Originality/Value: Overall, six stakeholder groups were identified in the corporate governance of companies affiliated with the Social
Security Organization: institutional stakeholders, government, political stakeholders, social networks, economic stakeholders, and
shareholders. Additionally, six common behavioral indicators were identified among stakeholder groups: conflict resolution, building
trust in the board of directors, political bargaining, power-politics relationships, goal setting, and decision-making processes. To assess
the impact of each behavioral indicator, a parametric t-test and mean comparisons were used. The results showed that institutional
stakeholders, the government, and political stakeholders had a significant and greater impact on governance in the Social Security
Organization compared to others. Moreover, government interventions in goal setting, political bargaining, building trust in the board
of directors, and conflict resolution had a significant and above-average impact on the governance of the studied companies. On the
other hand, political groups had a significant and above-average impact on the corporate governance of companies affiliated with the
Social Security Organization in terms of decision-making processes, goal setting, and power-politics relationships. The evaluation of
behavioral indicators among stakeholder groups revealed that the shared focus of these groups was primarily on three indicators: goal
setting, decision-making, and power-politics relationships.

Keywords: Exploratory factor analysis, Confirmatory factor analysis, Corporate governance, Shareholders, Stakeholders, Government,
Social security organization, Behavioral approach, Stakeholder behavioral model.
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Table 1- Cognitive characteristics.
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Table 2- Identification of factors (dimension) based on exploratory factor analysis according to the
percentage of explained variance of the data.
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Figure 1- Pebble chart of the eigenvalues of the covariance matrix of indicators -
exploratory factor analysis with 6 factors.
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Figure 2- The theoretical behavior pattern obtained from the exploratory factor analysis method.

(55 5351 sl -F-)

el Joloss 51 ol (6581 (pmianslizel pshitens .y ol sl 3l 5 b ) A5l 53 51 R0l 5 esls il ey 5o
Coadl b gy cnl 53 esls md o3 ST aslinl ladnd glaes S 55 St (5,18 gla Sl (slaoiln (655 2 53 43 0 (Sl
Jelo ol el 55 Aalsm s ibes Do 4y Laesls w555 45 by oladl (S 0l go 303 GV o 4 425 L Lol o)
Aol e 5 oleind (5l 6,1 B s Sl slal &S bl aul slaly s dow ) sl sl Waesls gl (a0l Jle
Jedos ol 5l el s 4 gl ¥ J gm0 plowil e e Oy 0 Olriind (6585 (5581 bl it 3 b oL e Sl

a3 e 0L (pladnd (5,185 5581 IS pygdo L mdd slaos S olos B Sl adsl ¥ sl 1,

(Gladiad glog ) XUl adgl 4y 4o (unl (ole oo gulit =Y Jguar
Table 3- Results of confirmatory factor analysis in the initial layer of the model (groups of stakeholders).
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Table 4- The results of confirmatory factor analysis in the secondary layer of the model (common behavioral patterns).
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Table 5- Goodness of fit indicators of confirmatory factor analysis

(behavioral pattern of stakeholders in the corporate governance of the
Social Security Organization and affiliated companies).
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Figure 3- The adjusted behavioral model of the stakeholders in the corporate governance of the Social
Security Organization and affiliated companies.
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Table 6- Reliability of model dimensions (Cronbach's alpha coefficient).
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Table 7- Testing the existing status of the common behavioral
indicators of the beneficiary groups.
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