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Abstract
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Pension funds manage‘ng-te
distribute the consequence
governance exteNls eyond 1

cisions across generations. Their
verning bodies because legal rules,
mployers, contributors, pensioners,
blic opinion also shape outcomes. This
d relationships of corporate governance in
tem perspective. Using the “ecosystem as
ines value propositions, activities, actors, and
The applied qualitative study drew on 15 semi-
with experts and senior practitioners selected through
11 sampling. Thematic network analysis supported by
basic themes, 17 organizing themes, and six global
themes: a legal order @nabling governance; legitimacy-building interaction;
representative orga ion of the highest governing body; a four-layer
governance architecture; governance-enabling activities; and sustainable
value creation. The findings emphasize legal coherence, genuine stakeholder
representation, separation of policy-making, regulation, administration, and

structured intervie
purposive and snow
MAXQDA generated
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execution, competence-based appointments, managerial stability, results-
oriented accountability, multidimensional risk management, symmetrical
information flows, actuarial discipline, intergenerational justice, and service
quality. Pension-fund governance is therefore an ecosystem-level
phenomenon whose legal, institutional, representative, and managerial
components must be aligned around sustainable value creation.

Keywords: Corporate Governance, Pension Funds, Ecosystem Approach,
Multilevel Governance

1 .Introduction

Pension-fund governance differs from co in commercial
firms. Fund assets are fiduciary, beneficiafi exit, and
performance must be judged against long-term Yigbiliti ographic and
actuarial risks, intergenerational -effect i tcomes, not
profitability alone (Stewart & Yermo, 2008; ,2012; OECD,
2016). In Iran, fragmented regulation, ority, multiple
governmental roles, uns weak stakeholder
representation intensify gsa al approaches mainly
examine internal orga , whereas pension-fund
outcomes are also shaj , supervisory bodies, government,
stakeholder organizati uthorities, and public opinion. The
ecosystem perspective is t

to analyze their interdependence
(Adner, 2017).
e

What compo corporate governance in pension funds from an
ecosystem per ivejad how can the relationships among these
components be explained?

ance activities and responsibilities of the boards,
ees, and managers in pension funds?

What are the main go
supervisory bodies,

Who are the key actors in the corporate governance ecosystem of pension
funds, what roles do they play, and what changes are needed in their
composition or responsibilities?

How are relationships among ecosystem actors structured, and how do these
relationships affect corporate governance processes?
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2 .Literature Review
2.1 .Corporate Governance Perspectives

Agency theory emphasizes monitoring, disclosure, incentives, and
accountability under information asymmetry (Jensen & Meckling, 1976);
stewardship theory highlights professional trust, competence, and discretion
(Davis et al., 1997); transaction-cost economics addresses uncertainty,
interdependence, opportunism, and coordination costs (Williamson, 1979,
1985); and stakeholder theory stresses participation and balancing affected
interests (Freeman, 1984; Donaldson & Preston, 199 ach explains part of
the problem, but none alone captures governance “across institutional
boundaries.

2.2 Ecosystem as Structure

ound the value
he positions and links
utputs move (Adner,

The ecosystem-as-structure approach orgamzes
proposition, required activiti 3
through which authority, in
2017; Kapoor, 2018; Jacc‘es

2.3 .Specialized Pensio‘Fu d

nagement, internal control, performance
lear legal responsibilities, and fiduciary

3 .Methodology

¢ study used thematic network analysis (Attride-
Stirling, 2001). Fifteen) experts and senior practitioners with managerial,
policy, or research erience in pension funds, corporate governance, or
public policy were selected through criterion-based purposive sampling
extended by snowball sampling. Semi-structured interviews continued to
thematic sufficiency, with the fifteenth interview confirming stability.
Transcripts were repeatedly reviewed; meaning units were coded and
organized into basic, organizing, and global themes. MAXQDA supported
data management and comparison. Trustworthiness was addressed through
credibility, transferability, dependability, and confirmability (Lincoln &
Guba, 1985). Ten experts also evaluated the necessity, clarity, simplicity, and

This applied qualita
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relevance of organizing themes using Lawshe-based content-validity
procedures.

4 Results

The analysis identified six interconnected global themes. First, the legal order
enabling corporate governance requires reform of fund statutes and alignment
of superior laws. Participants emphasized uncertainty about funds’ legal
status, incomplete administrative independence, inconsistencies with
supervisory requirements, outdated provisions, andyoverlaps among policy-
making, supervision, administration, and execution.

Second, legitimacy-building interaction in and scientific
legitimacy. Funds must respond to lawfi i protecting
professional decisions from nontechnical interventi icate complex

financial and actuarial decisions clearly t i operate with
national and international professional institu

Third, the highest governi
proportionate representatign o ers, employers, pensioners,
and emerging occupa‘;* articipation should be tied

e, independent, and

to defined institution seat allocation should reflect each
fund’s mission, financin membership, and demographic
composition.

)y
Fourth, th

for macro i ic oversight; a specialized regulator or
governance-pro or standards, monitoring, and coordination; a
board of di
evaluation of executive officer; and executives responsible for
implementation. Integnal professional supervision should remain distinct from
external statutory ovegsight.

Fifth,  governanc bling activities include competence-based
appointments, managerial independence and stability, results-oriented
performance agreements, multidimensional risk management, and
symmetrical information flows. Evaluation should focus on financial,
actuarial, investment, insurance, and service outcomes rather than
administrative activity alone.

Sixth, sustainable value creation is the framework’s guiding outcome. It
requires prior assessment of long-term financial and actuarial effects,
fiduciary management, disclosure of intergenerational consequences,
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balanced attention to contributors, current pensioners, and future generations,
and beneficiary-centered service quality.

5 .Discussion

The findings move the unit of analysis from the pension fund as a closed
organization to a governance ecosystem. Internal reforms cannot endure when
surrounding legal and institutional relations remain incoherent. Stakeholder
participation must involve defined authority and accountability rather than
symbolic presence, with representation adapted tdyeach fund’s financing,
membership, and demographic structure. A spé@ialized regulator or
governance-process owner is also needed to translatemacro policies into
professmnal standards, monitor implementgtion, and coordigate governance

responsibility. Structural redesign must be acc professional
appointments, managerial stability, appointment-
accountability chain so boards can select, direct, d dismiss chief
executives. These elements converge tainable Malue creation: actuarial
and financial discipline, fid i rational fairness, and
responsive service to benﬁ i 16; Grossi et al., 2015;
OECD, 2016; Souto & lem,

6 .Conclusion

Corpora i i s results from the interaction of legal
presentative arrangements, governance
bodies, and p ies. These are not separate reforms. Legal
coherence i endence; legitimate interaction  supports
accountability; ion connects decisions to stakeholders; a four-layer
architecture clarifigg authority; and professional mechanisms translate
structures into practi€e. The study offers an ecosystem-based conceptual
formulation rather tham a validated prescriptive model and indicates that
reform should com legal redesign, genuine representation, specialized
regulation, professional appointments, and performance and risk mechanisms
aligned with sustainable value creation.
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