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Abstract

Introduction: In financial markets, especially in Islamic countries that face a range
of ethical principles, creating a level of balance and equality resulting from infor-
mation disclosure can lead to the development of social values.

Purpose: The aim of this research is to present a matrix framework based on strate-
gic reference points of contextual instances of anarcho-capitalism theory to guide
balanced information disclosure practices to maintain equal interests stakeholders.
Methodology: In this study, phenomenology has been used as the scientific basis for
implementation methods to outline a strategic roadmap for integrating the fields of
anarcho-capitalism theory with the classification of information disclosure practices
through adherence to inductive mechanisms of presenting an abstract model. There-
fore, the present study should be classified as inductive in terms of data collection,
exploratory in terms of purpose, and developmental research in terms of results.
Result: The results obtained from the interviewing processes of the study indicate
the identification of open codes [410] based on 18 interviews conducted. Then,
by categorizing the identified open codes into propositional themes, forty-eight
themes resulting from open coding were entered into the screening process for
categorization, and the results indicate the determination of eight final categories
in the structure of the matrix model of strategic reference points based on three
vertical axes [anarchism of information flow]; horizontal [liberalism of informa-
tion flow]; and diagonal [socialism of information flow].

Conclusion: This result suggests that expanding the theory of anarcho-capitalism
in stimulating transformative practices of information disclosure can enhance the
capacities to advance the interests of stakeholders.
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Extended Abstract

1. Introduction

From ancient times to the present day, the sequence and synergy of economic
theories on market areas and financial functions related to creating investment
attractions based on maintaining the principle of transparency for investors' deci-
sion-making is considered one of the most important aspects of paradigm shifts
in financial resource management (Mamuti et al., 2025). Because both levels of
economic knowledge and financial knowledge are recognized as concepts of the
structure of humanities that are largely dependent on exogenous factors that con-
tribute to better understanding of perceptible values based on the combination
and integration of interdisciplinary knowledge (Afzal et al., 2023). However,
due to the increasing scope of economics and its longer history in the humani-
ties, financial paradigms have always been moving towards higher development
under the influence of developments in economic theories. However, due to the
increasing scope of economics and its longer history in the humanities, finan-
cial paradigms have always been moving towards higher evolution under the
influence of developments in economic theories. An example of such a claim
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is a long list of theories such as “efficient market theory”, “chaos theory”, “per-
spective theory”, “adaptive market theory” and “auction/bidding theory” which
are only considered as part of the theories emerging from economics in the field
of financial markets, which have paved the way for extensive developments in
financial transparency for better quality decision-making by changing classi-
cal approaches towards socially structured approaches dependent on exogenous

factors (Cheng et al., 2025).

2. Research Methodology

Since this study seeks to expand the contextual aspects of “anarcho-capital-
ism theory” in expanding the practices of more coherent corporate information
flows, providing a theoretical framework can act as a strategic roadmap. Hence,
from the perspective of the purpose, the present study is an exploratory study,
as it seeks to understand the practices of more comprehensive information dis-
closure in line with the political/economic theory of anarcho-capitalism by in-
tegrating interview instruments and scoring checklists. In terms of the nature
of the results, this study is categorized as developmental research. Because it
seeks to classify more comprehensive information disclosure practices based on
the contextual aspects of the theory of anarcho-capitalism, so that, based on a
combination of content screening of similar research texts with semi-structured
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interviews, it can develop a more solid literature combining political/economic
theories with examples of corporate responsibility in providing more coherent
information. Finally, this study is considered qualitative/inductive in terms of
data type. Because the focus on implementing phenomenology based on the
Strategic reference point model in this study is a basis for intersubjective think-
ing with expected flows arising from the context of a study that requires strategic
orientations based on a model of combining political/economic contexts with
the functional contexts of companies in information disclosure, in order to better
understand the drawing of future perspectives.

3. Research Findings

The results obtained from the interviewing processes of the study indicate
the identification of "410" open codes based on 18 interviews conducted. Then,
by categorizing the identified open codes into propositional themes, forty-eight
themes resulting from open coding entered the screening process for categori-
zation, and the results indicate the determination of eight final categories in the
structure of the matrix model of strategic reference points based on three verti-
cal axes [anarchism of information flow]; horizontal [liberalism of information
flow]; and diagonal [socialism of information flow].

4. Conclusion

The aim of this study is to expand the examples of the theory of anarcho-cap-
italism in information disclosure practices based on providing a framework for
promoting the balance of interests. The theory of anarcho-capitalism, which in-
cludes currents integrated in political philosophies with economic areas in a free
system, has no other goal than promoting equal interests among stakeholders.
An area that usually faces serious challenges in today's inefficient regulatory
structures of the capital market of developing countries such as Iran. Because
many companies in these conditions, regardless of the concern for justice in
distributing resources equally between the company's goals and the expecta-
tions of stakeholders, always seek structural opportunism by manipulating or
covering their financial performance, which often causes the interests of stake-
holders to be wasted. Therefore, the development of theoretical fields from the
combined fields of politics and economics can be considered as a way of under-
standing the responsibilities of the company towards stakeholders, which often,
in the shadow of the lack of coherent norms or standards in respecting their
rights, has caused a deep gap in terms of conflict of interest. Therefore, focusing
on the separation of information disclosure procedures as an important part of
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the interaction and cooperation between companies and stakeholders can, under
the influence of influential fields of theories such as anarcho-capitalism, which
emphasizes the promotion of equal interests in an inefficient economic system,
move towards higher symmetry and a system of free flow of information. Under
the influence of the capital market's inefficiencies in the developing effective
oversight over performance flows for which there are not necessarily specific
standards, the capacities of cultural normativity can be utilized so that compa-
nies, by understanding the importance of equal benefits with stakeholders, adopt
more reliable information practices. The requirement for such a transformation
in the functional functions of companies in terms of information disclosure is a
change in public finance policies in the development of mechanisms for moni-
toring financial liberalization in the capital market. A point that, through educa-
tion and institutionalization of social values, can make companies more account-
able to social expectations by emphasizing the protection of stakeholders' rights,
so that the legitimacy of information disclosure becomes part of the functional
body of the capital market. On the other hand, policymakers and financial re-
porting standards developers should be advised to consider, in addition to the
need for higher regulatory requirements, the functions that can be effective in
advancing the goals of the anarcho-capitalism theory as examples of fair and
equal value addition by forming working groups of financial market experts and
specialists. This is because the combination of adherence to the rights of a large
number of interests, whether within the structure of companies.
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