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Introduction

Many costly investment decisions are made in an uncertain information
environment (Fotouhi Khankahdani et al., 2021). Information plays an important
role in the investment process. Financial accounting and reporting as an
information system is a suitable tool for fulfilling the responsibility of
accountability. Therefore, laws and regulations require companies to disclose
their financial and operational information in annual financial statements and
explanatory notes. Fotouhi Khankahdani et al. (2021) has continuously evolved
throughout the history of financial reporting, and disclosure as one of the
principles of accounting has an impact on all aspects of financial reporting.
According to the researchers, the quality of information disclosure is one of the
basic aspects of the corporate governance structure. In order to maintain the
framework and quality of information disclosure, the Securities and Exchange
Organization has prepared and approved a disclosure checklist for all companies
admitted to the stock exchange and over-the-counter. Any failure and weakness
in this section can disrupt the disclosure of information in the capital market;
Therefore, considering the importance and sensitivity of the subject and in order
to provide the necessary guidelines and in order to help the users, a research is
considered necessary in this connection; Thus, in order to improve the quality of
information disclosure to the public in the capital market and reducing
information asymmetry and in order to support investors and analysts, the main
goal of the research is to identify the damages in the information disclosure

checklists in Iran's capital market.

Research Method
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The statistical population of the research in the questionnaire section is 14
people who are described in the table of interviewees in Table (1).

Table (1) Interviewees

row code description gender  education

1 01 financial manager M PhD

2 02 financial manager M bachelor

3 03 financial manager M master degree

4 04 financial manager F master degree

5 05 independent auditor F master degree

6 06 independent auditor M master degree

7 07 independent auditor M master degree

8 08 independent auditor F master degree

9 09 internal auditor M bachelor
10 10 internal auditor F bachelor
11 11  stock exchange shareholder M bachelor
12 12  stock exchange shareholder M bachelor
13 13 stock exchange shareholder M post-diploma
14 14  stock exchange shareholder M master degree

In order to control the quality of the research findings and obtain the necessary
accuracy, the final findings, which include the dimensions of the main categories
and sub-categories, were provided to 14 people to control the calculated
concepts through peer review and regarding their validity and reliability through
peer review comment.

Table (3) Details of people participating in the peer review process

PhD students capital market experts independent auditors internal auditors
5 3 3 3

Data Collection tools

In the beginning, in order to collect the research data using the library method,
the checklists published by the Tehran Stock Exchange and Securities
Organization were examined in the field of research, and then to discover the
content of the information disclosure framework in the capital market with an in-
depth study to discover the dimensions, the main categories and action sub-
categories, the data collection tool for the final stage of the research is based on
a semi-structured interview, and the information needed for the research was
collected through in-depth interviews with the interviewees.

Procedure

Due to the use of theme analysis technique, this research is in the hands of
qualitative research. To identify the components and constituents of the
comprehensive framework of information disclosure in the capital market, the
checklist issued by the Tehran Stock Exchange Organization was used. Due to
the lack of empirical resources in this field, the best source of information to
discover damages is the use of the opinions of active audit experts and financial



market experts. The purposeful sampling method was used to select the
interviewees, and the criterion for the end of this stage is to reach the saturation
point for implementation. In addition to preparing the questions, an introduction
related to the subject and the generality of the research was presented, which
was sent to the interviewees along with the proposed disclosure framework that
was the basis of the interview questions. Then, with why questions, the
interviewees are asked to provide more explanation in defense of their opinions.
The interview process was carried out according to the 7-step method. The
KUAL method includes: 1 determining the topic, 2 designing the interview, 3
conducting, 4 copying in the analysis, 6 verifying, and 7 reporting. After
collecting the necessary data through interviews, the necessary analyzes were
done to identify the harms of disclosure through the theme analysis method.

The results of disclosure harms identified in the analysis of themes according to
the interviews conducted in 3 dimensions and from among 4 checklists, related
harms were identified and in the following, the harms in structural, behavioral
and environmental dimensions are explained.

a) Structural

In the simplest definition, the structure includes elements and components that
are interconnected with a certain order, principles and order, has a framework,
template, shell and body that forms the administrative system. It is further
explained:

* Failure to publish a specific and documented framework related to the
company's goals.

« Lack of a mechanism to disclose the agenda of audit committee meetings.

» Weakness in the method of disclosure of risk calculations is qualitative and
formal.

* Requirement to disclose important internal control matters, paying attention
only to the level of importance.

* Requirement to disclose monthly activity reports in the specified time frame
and not paying attention to quality.

 Improper and formal disclosure of the reasons for the profit and loss
performance of companies to the stock exchange organization.

» Obsolescence of some instructions, including how to use the hardware.

b) Behavioral

It is human behavior and human relationships that are related to the behavioral
norms of informal communication and specific patterns and forms the main
content of the administrative system. Attitudes, values, assumptions and finally
the emergence of behaviors are different and content. In this section, according
to the investigations, the following damages are evident:

* Non-implementation of disclosure of rights and benefits of board members.
* Generality in instructions.
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 The formality of disclosing the level of satisfaction of personnel from the
organization.

¢) environmental

All the conditions and environmental factors are external to the administrative
system, which governs the administrative system and forms the main systems of
the bureaucracy, such as the reference of the government and culture, in this
regard, the identified damages are as follows:

* Failure to develop instructions regarding the selection of an independent
member of the board of directors.

« Insufficient attention to the legal and structural environmental conditions of
the country's economy and capital market.

* The need to review and prepare a report on the effectiveness of the board of
directors and other committees by the board of directors.

» Weakness in disclosing the details of fuel and energy costs.

* Independent member's report on corporate governance.

« Lack of executive guarantee to provide financial reports on the company's
website.

« Absence of appropriate instructions regarding resistance economy.

Discussion

The results obtained from the interviews and its analysis have led to the
identification of 18 main themes, which indicate 18 basic harms in the way of
disclosing the information needed by the stakeholders of the market.
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Table (5) Contribution of the main themes regarding the damages of information disclosure in
the capital market
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