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1- Objective

Tehran Stock Exchange is considered the main and most important
center for capital exchanges in Iran. The efficiency of this institution
requires the correct decision-making of the factors present in it. Potential
and actual investors are the most important active group in this market,
and their appropriate decision-making is based on accurate information.
Timing is particularly related to awareness of stock prices on the Tehran
Stock Exchange in the field of directing funds and their optimal
allocation. Therefore, it is important to identify the factors affecting
awareness of stock price announcements. In recent years the issue of
stock price awareness has attracted the attention of researchers. Stock
price awareness refers to how informative the market price of a share is
and how much information it contains about the real and underlying
economic conditions of that share. In the stock market, investors
exchange information with each other, with various combinations, and
try to gain profit through their information. Stock price awareness,
according to the concept of market efficiency, means that all the
information available in the market is already reflected in the current
stock price. The higher the quality of information and the ability to
compare a company's information, the greater the potential for comparing
that company’s information with the industry and other companies active
in the market. This results in a stock price that is more informative. A
key function of financial markets is to generate and collect market price
information. However, asymmetric information between managers and
investors is an inhibiting factor, with regard to more accurate pricing of
company information. Therefore, understanding how companies maintain
a high level of transparency is an important issue. Stock price awareness
can affect a company's decisions due to the role of information in it.
Managers consider specific information contained in stock prices when
making decisions about business units. The efficiency of the stock market
(in terms of information) increases the real efficiency of the economy,
and it is even possible to collect more information of interest to
managers. Stock price awareness can be one of the main and hidden
theories of the financial field; and, on the other hand, it can be one of the
most special issues in the field of business unit investment in developed
and developing markets. Several factors can affect stock price awareness.
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2- Method

In this research, the model was designed using the qualitative content
analysis method, and a review of texts and empirical background, as well
as the use of semi-structured interviews with 17 research experts. The
research approach resulted in 8 main categories, 41 concepts, and 94
codes being extracted. Based on this, managers and politicians should
first gain a detailed knowledge of the factors influencing the awareness
of stock price announcements, and then, based on the identified effective
factors, apply effective strategies to be able to make informed decisions
in the capital market. Lincoln and Guba's method, which is based on four
elements of transferability, validity, reliability and verifiability,
confirmed the validity of the instrument. Also, the internal (thematic)
agreement method was used to confirm the reliability of the interviews.
For this purpose, in addition to providing the necessary training for
coding, two experts, randomly selected, who were outside the subject of
the research acted as coders.

3- Findings

In this research, the model of factors affecting the awareness of stock
price announcements was presented. Since a comprehensive model has
not been presented so far to identify the factors influencing stock price
awareness, the obtained results can be prepared for groups such as
investment company managers, capital market managers, business unit
managers, media and financial analysts, and it is useful for researchers.

4- Conclusion

Stock price awareness refers to the extent to which the market price
of a share is informative and contains information about the real
economic conditions and the underlying structure of that share. In the
stock market, investors trade with each other with different combinations
of information and try to gain profit through their information. The extent
to which a company's stock price is influenced by the company's
published information correlates with an awareness of the stock price.
The decisions of managers and investors are based on their knowledge of
stock price information; therefore, it is necessary to bring this awareness
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and the factors affecting it to the attention of researchers and executives
in the financial field. Like most research studies based on qualitative
content analysis, the findings of this research rely on the views and
experiences of experts, as well as the results of previous research under
similar turbulent conditions and environments. Consequently, the results
can be generalized. The agreement and obtaining the opinion of experts
in conducting research has been another limitation for researchers. It is
recommended to examine the variables and the relationships between
them through statistical research, and to use tools such as system
dynamics to determine how the variables of the model influence each
other.

Keywords: Stock price informativeness, stock market efficiency,
investors, stock exchange, qualitative content analysis
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