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Abstract

Given the increasing complexity of financial markets and the inefficiency of
some traditional models in accurately explaining asset returns, the need to develop
localized, multifactorial models tailored to the specific conditions of Iran's
economy has become more critical than ever. The present study aims to design a
comprehensive model for asset pricing capable of predicting stock returns, using a
thematic analysis approach and structural equation modeling. Methodologically,
this research is exploratory-descriptive in nature and fundamental in terms of its
objective. The qualitative population includes 15 capital market experts, while the
guantitative phase involves 30 managers from companies listed on the Tehran
Stock Exchange.In the qualitative phase, through the analysis of academic
literature, financial reports, and stock market data, key concepts such as systematic
risk, macroeconomic variables, market sentiment, and classical pricing models
were extracted and categorized into main themes. Based on these themes, a
conceptual framework was developed, and subsequently, the proposed model was
tested using PLS3 software.The results of the structural analysis indicate that key
factors such as stock market conditions, economic indicators, audit quality,
financial structure, and corporate governance significantly influence the prediction
of stock returns. Variables such as price volatility, liquidity, interest rates, inflation,
earnings management, and financial reporting transparency are among the most
influential elements in asset valuation and investor decision-making. Furthermore,
the existence of an effective corporate governance system contributes to reducing
perceived risk and increasing investor confidence in the capital market.The
findings of this research provide a scientific foundation for economic policy-
making, informed investor decisions, and the enhancement of the country's
financial system performance.
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