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Abstract

This study aimed to design an intelligent conceptual model for financial asset pricing by integrating neural networks, investor behavioral
data, and macroeconomic indicators. This qualitative study was conducted using thematic analysis. The participants included 18 experts
in capital markets, quantitative finance, financial data analytics, academic finance, and investment management in Tehran, selected
through purposive and snowball sampling. Data were collected through semi-structured interviews and continued until theoretical
saturation was achieved. Saturation was reached in the sixteenth interview, while two additional interviews were conducted to confirm
thematic stability. All interviews were audio-recorded, transcribed verbatim, and analyzed using NVivo software. Data analysis followed
open, axial, and selective coding procedures. Trustworthiness was ensured through member checking, peer debriefing, audit trail, and
maximum variation in participant selection. The analysis produced four main categories: data-driven architecture of intelligent asset
pricing, the role of behavioral data in adjusting expectations and perceived risk, integration of macroeconomic indicators into dynamic
asset valuation, and requirements for governance, explainability, and model risk control. Participants emphasized that traditional asset
pricing models are often unable to capture nonlinear interactions among investor behavior, macroeconomic conditions, and asset-specific
characteristics, particularly during periods of market volatility. Neural networks were perceived as useful tools for learning hidden patterns
and improving return prediction; however, participants also stressed that model accuracy without explainability, data quality, and
institutional oversight may increase systemic error and false confidence. The findings suggest that intelligent financial asset pricing should
be designed as a multilayered system that simultaneously integrates market data, macroeconomic indicators, behavioral signals, and
explainability mechanisms. Such a model can improve investment decision-making, risk management, and the detection of behavioral
distortions in capital markets.
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