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Introduction

The thick decision is based on the three key elements of interests, conflict and
power; and states that if the decision-maker expands his power to reduce the
conflict of interests and develop pluralism, values based on mutual interests lead
to the integrity of the power holders and the stakeholders (Alaeinejad and Haji
Hosseini, 2019). So, it's important to know the factors that affect this element and
can lead to prevent a conflict of interest.

Management wisdom is the key element to eliminate the conflict of interests and
maintaining the equal interests of the beneficiaries in the current dynamic
environment. In a dynamic environment where future profits are uncertain,
companies need to continuously search for new opportunities and exploit them
innovatively. Activating in the market and achieving a higher performance
requires paying more attention to the factors influencing the indices and capacities
of investment tendency. Extensive changes and increasing uncertainties, such as
technological complexity, competition, the importance of knowledge and
innovation and social responsibility lead to increasing the expectations of
shareholders (Taghvaee and Hejazi, 2018). So, a comprehensive understanding of
innovative strategies and adopting thick decisions are the significant issues that
require effective management at the top of a company to make the best decision
based on the level of expectations of shareholders and reduce the gap in agency
costs.
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In short, the importance of the article is the thick decision issues (the emphasis on
preserving the pluralistic social values of stakeholders), the wisdom of
management to adapt to dynamic environmental changes and creating value for
shareholders (attitude towards sustainability issues) and social responsibilities
(such as the circular economy).
Previous researches focus on conceptualizing wisdom: Mortati et al. (2023)
studied wisdom and management; conceptualized the wisdom of management
decision and Alexandrova and Fabian (2022) conceptualized the information;
knowledge and wisdom. So, the expansion of this field to the financial area and
the creation of a theoretical model are necessary to investigate.
Because of the analysis structure and semantics, this article has innovation at the
level of behavioral functions and normative decisions of managers of capital
market companies. Also, creating a multidimensions model can help to increase
the efficiency of the market and preserve the interests of the stakeholders.
The current study focuses on explaining the dimensions of wisdom for the design
of a thick decision model to require the most functions of pluralistic values for
investors. For this purpose, these questions are specifically examined:

¢ What is the effect of wisdom on the promotion of thick decisions?

e What components does the wisdom model have? What are the causal,

intervening and contextual factors of managers wisdom to promote the
pluralism of shareholders and beneficiaries values?

Literature Review
In table (1) a summary of previous related researches is presented.

Table (1) Overview of Perevious Studies (Litrture)

Authors'
names / Results
Year
The results of the research showed that the statement of social responsibility in decision-
making; Reducing the conflict of interest in decision-making and legitimacy in decision-
making are the most influential decision-making values of thickening at the level of the capital
. market, which strengthens the consequence of reducing environmental pollution as a
Ghobadi - . . ) . . .
etal. comppnent of green tax |n_teg_r§t|0n. This result shqw_s that _thlck decision-making va!ues, v_vhlch
(2022) describe the pursuit of a significant level of pluralistic social values, strengthen the integrity of

green taxes for the future because with the increase of green taxes, companies are more likely
to develop social responsibilities. They are trying to reduce their emissions by strengthening
their production infrastructures and by disclosing optional information in the form of financial
statements, enriching social confidence and trust through insight into thick decision-making.

The results after fitting the model showed that managerial wisdom has a positive and significant
effect on the development of entrepreneurial investment under the Galatia effect approach. This
Sayeedi et result expresses the fact that the presence of a manager's positive expectations from himself
al. (2021)  can strengthen the level of wisdom in terms of the individual's approach with greater
effectiveness in organizational decisions and make entrepreneurial investment tendencies
move in a more dynamic direction.

Mortati et Creating innovation today requires new approaches focused on agility, dynamism and other
al. (2023)  organizational capabilities that enable companies to cope with uncertainty and complexity. In
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turn, design thinking is a useful method for dealing with defined problems. The practical and
theoretical implications of thick sourcing decision-making work differently and inform
managers about how to use different types of data in design thinking and related principles and
practices.
Pluralism is not only relevant as a democratic principle but also a part of improved corporate
Clement  governance to achieve the multifaceted causes and consequences of the organization's goals.
(2022) Pluralism influences the use of knowledge in policy and values influence interpretation and
action about new evidence.

Research Methodology

In the current research, answering the questions and explaining the model take
place in two phases:

1. The first phase is explaining the qualitative model: the qualitative model is
extracted using the Meta-Synthesis method, Delphi and foundation data; The
Meta-Synthesis method is used to extract some components (by inductive coding
method that is equivalent to open coding). The components extracted in the
previous step are polled and confirmed (rejected) by the expert panel members by
relevant techniques such as Delphi. In the next step, to explain the comprehensive
and paradigm model, the grounded theory is used to explain the causal, contextual,
intervening, results and strategies components. Coding in this step is according to
the method.

2. Validation of the qualitative model: in the second phase, to validate the
qualitative model, the Confirmatory Factor Analysis and Structural Equation
Modeling are used to confirm the relationship between the extracted components
and examine the final qualitative model.

The number of expert panel members in the first phase is 22 and the number of
sample members in the second phase is 100, of which 80% were received.

Results

In the Iranian capital market, the wisdom of managers in line with the pluralism
of the multiple values of shareholders and beneficiaries, affected by the risk
caused by multiple information sources and environmental uncertainty, in the field
of cost-oriented components, such as the need to facilitate access to organizational
financial resources such as tax incentives and savings and financing through the
current demands of current shareholders and the emergence of costs related to new
technologies and sustainability goals, in the field of market-oriented components,
there are things such as the need to facilitate access to extra-organizational
financial resources, the need to create pluralistic values for stakeholders,
maintaining social legitimacy to attract foreign investment and develop the
organization and complexity and in the bio-centered approach, it is a component
of turning the global economy towards a circular economy (as causal components)
which includes things like the legal system of the country, the emphasis of
classical value pluralism on economic efficiency and the increasing importance of
issues related to economic, social and environmental sustainability (as causal
components background) and competitive advantage, especially at the industry
level, is affected by the position of social trust of companies and the extent of
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achieving strategic innovations for development (as intervening components). In
addition to the main category (wisdom in order to promote thick decision-making)
through strategies such as improving the voluntary information disclosure
mechanism according to sustainability goals, developing the effectiveness of
financial statements and accompanying reports and promoting an efficient
information system for higher productivity decision-making, production strategies
aimed at production dynamics in accordance with conditions economic and
competition empowerment, strategic integration or investment with stakeholders,
periodic evaluation of the company's financial ratios in a certain period of time,
creation and maintenance of management information system, development of
research and development capacities, reduction of social costs through monitoring
contracts to protect the interests of stakeholders, integrated Incorporating
stakeholders in the strategy process, connecting stakeholders to the company's
development goals, using stakeholders to attract new stakeholders, optimizing
added economic value in the use of scarce resources, avoiding conflicts of interest,
applying strategies consistent with the sustainability of the value chain and
circular economy, such as waste recycling with efficiency Reasonable finance,
financial flexibility against changes in environmental standards and approvals and
promotion of organizational culture are implemented in line with sustainability
goals. The results are consistent with the research of Niu et al. (2018).

In the capital market, the wisdom of management for the pluralism of the multiple
values goals is affected by the risk of the multiple information sources and
environmental uncertainty, the need to facilitate access to organizational financial
resources such as tax incentives (savings) and financing by matured claims of
current shareholders and the costs related to new technologies and sustainability
goals (in the field of cost-oriented components), needing to facilitate access
organizational financial resources, create pluralistic values for stakeholders,
maintaining social legitimacy to attract foreign investment and develop the
organization and complexity (in the field of the market) and turning the global
economy towards a circular economy in the bio-centered approach (as causal
variables).

These variables are affected by the legal system, the emphasis on economic
efficiency and the increasing importance of issues related to economic, social and
environmental sustainability (as contextual variables) and the competitive
advantage (especially at the industry level), the social position of the companies
and achieving strategic innovations for development (as adjusted variables).

In addition, the main variable (wisdom to promote thick decision) is implemented
by strategies such as improving the voluntary information disclosure mechanism
according to sustainability goals, developing the effectiveness of financial
statements and accompanying reports and promoting an efficient information
system for higher productivity decision-making, production strategies aimed at
production dynamics in accordance with conditions economic and competition
empowerment, strategic integration or investment with stakeholders, periodic
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evaluation of the company's financial ratios in a certain period of time, creation
and maintenance of management information system, development of research
and development capacities, reduction of social costs through monitoring
contracts to protect the interests of stakeholders, integrated Incorporating
stakeholders in the strategy process, connecting stakeholders to the company's
development goals, using stakeholders to attract new stakeholders, optimizing
added economic value in the use of scarce resources, avoiding conflicts of interest,
applying strategies consistent with the sustainability of the value chain and
circular economy, such as waste recycling with efficiency Reasonable finance,
financial flexibility against changes in environmental standards and approvals and
promotion of organizational culture. The results are consistent with the Niu et al.
(2018).

Finally, the qualitative model shows that the implementation of such strategies
can increase the legitimacy of the decision from the perspective of the
beneficiaries, sustainable value creation for the beneficiaries, the effectiveness of
competition, strengthening the production infrastructure, tax justice, reducing the
conflict of interest in decision-making and emphasizing Social dimensions lead.
These results are consistent with Abend (2019), Huang et al. (2017), Ishaque
(2019) and Kinander (2018).

Discussion and Conclusion

According to the results, it is suggested that:

1. Supervisory institutions such as the Tehran stock exchange and other
supervisory institutions, should codify the necessary policies and strategies in the
first step towards increasing the level of equal values, both from the perspective
of the beneficiaries and from the perspective of sustainable development in the
decisions. This means that by bringing together the values of the industry and
companies active in the capital market, they should take the necessary measures
to adopt realistic strategies at macro levels, such as taxation based on the circular
economy. So, they can help strengthen the production infrastructure and
competitive effectiveness among companies from the relevant capacities.

2. By promoting thick decisions, companies should try to attract trust and
confidence by disclosing timely and reliable information to stakeholders and
reducing the agency cost gap. One of these solutions has been to improve the
voluntary information disclosure mechanism about sustainability goals which due
to the strengthening of thick decision values such as reducing the conflict of
interest, makes companies more and more responsible for future generations and
this issue increases confidence and trust.
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1. Critical Appraisal Skills Program (CASP)
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Figure (3) comprehensive model of wisdom in order to improve thick decision-making
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Figure (4) Coefficients of the structural equations of the qualitative research model
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