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Extended Abstract

Introduction

The ambiguity of information about companies is caused by the difference in the
amount of information that managers have about the state of the company (due to
their position) compared to the information of shareholders. The synchronicity of
the stock price indicates the amount of common changes in the stock price with
the changes in the market return, which indicates the degree of reflection of the
market information compared to the specific information of the company in the
stock price. The purpose of this research is to investigate the effect of information
ambiguity on the simultaneity of stock prices during the stages of the company's
life cycle.

The current research is a study with a practical approach and its results will be
useful for managers, investors and other experts in the field of capital market
analysis. The results of the research hypotheses test showed that information
ambiguity has an inverse and significant effect on the simultaneity of stock prices.
has it. Also, the results of the research showed that the impact is different in the
stages of the company's life cycle. So that it has the greatest impact in the growth
stage and the other stages (maturity and decline) are less. These results indicate
that in the maturity period, the company's information ambiguity is very low and
stock price synchronization is more.

Literature Review

Stock price synchronization is a degree of market and industry information that is
reflected in the company's stock price. Also, price synchronization means the ratio
that market and industry returns explain the amount of changes in the company's
returns. This means that if the stock price increases or decreases, these changes
are proportional to the proportion that company-specific information and market
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and industry information have on the return of that stock. Information ambiguity
is the lack of transparency, accuracy, legality, easy identification and standard
accounting procedures that are involved in the industry, financial market and
public sector. The findings show that information ambiguity leads to the increase
of stock return fluctuations, increase of investment risk and as a result, distrust of
shareholders.

Research Methodology

This research is of applied type and its results will be useful for managers,
investors and other people who are experts in the field of capital market analysis
and can reduce the costs of stock exchange, increase market efficiency, increase
liquidity and ultimately increase capital gains in transactions. Its research design
IS quasi-experimental and using post-event approach (through past information).
The statistical population of the research includes 127 companies admitted to the
Tehran Stock Exchange during the period from 2013 to 2022. In the mentioned
research, multiple regression model is used and the basis of data analysis is past
information of companies' financial statements.

The data of the this research has been collected from the figures and real
information of the financial statements of the companies accepted in the Tehran
Stock Exchange market from the Codal website. It should be noted that the
variables of this research will be calculated with Excel software and then the
research hypotheses will be analyzed and tested, along with its results, according
to the output obtained from STATA software.

Results

In this research, the effect of this difference in information access levels on the
synchronicity of stock prices in the life cycle of the company was stated in the
form of 3 hypotheses. The results of the first hypothesis test of the research
showed that information ambiguity has an inverse and significant effect on stock
price synchronicity at the 95% confidence level. It seems that when the managers
do not send the specific information of the company to the market, the market
does not react to the stock prices of the companies, due to the decrease in the
transparency of the information, the degree of simultaneity of the stock prices
decreases. The results of the second hypothesis of the research showed that the
life cycle of the company increases the effect of information ambiguity on stock
price synchronicity. Thus, in the growth phase of the reverse intensity, the effect
of information ambiguity on stock price synchronicity is increased and in the
maturity and decline phase, its intensity is reduced and these results are significant
at the 95% confidence level. Also, the results of the third hypothesis test showed
that the influence of information uncertainty in the maturity stage is less than the
growth and decline stages on the stock price concurrency and these differences
are significant at the 95% confidence level. According to the theory of the life
cycle of the company, since the amount of information ambiguity in the growth
stage is greater than in other stages of maturity and decline; therefore the stock
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price coincidence will be less and these results indicate that in the maturity period,
the company's information ambiguity is very low and stock price synchronization
is more.

Discussion and Conclusion

In this study, the effect of information ambiguity on stock price synchronicity in
the life cycle conditions of companies was investigated. As mentioned in the
introduction, the managers have access to more information as a result of their
position, while the shareholders are deprived of access to some information of the
company. Shares are sold; Also, since the synchronicity of the stock price reflects
the amount of market information relative to the specific information of the
company, its increase reduces the information asymmetry. Some researchers say
that stock price synchronicity is a degree of market and industry information that
is reflected in stock prices and this issue makes decision-making easier for
shareholders, capital market participants and even investment companies.
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