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Abstract

The stock price reaction delay is one of the important and influential components
on the inefficiency of the stock market in Iran. In this study, the role of the effective
criteria on the stock price reaction delay is investigated using equation version 3
modeling. This study is a correlation-survey research in terms of method and is an
applied research in terms of purpose. Hirst, a sample consisted of 42 experts was selected
and through interviews with them, the initial model (grounded theory) and data
collection tools were designed. According to the opinion of experts and theoretical
foundations, the researcher-made questionnaire was given to 200 people in the statistical
population of the research and finally 112 questionnaires were received. Influential
vatiables were classified into 8 main groups, including: macro factors, psychological
factors, market failures, company-specific characteristics, quality of accounting
information, cotporate governance characteristics, market and stock characteristics and
published news sources, and influential critetia were identified. The results indicated that
except for the variable of characteristics other vatiables have significant and influential
on the delay of the stock price reaction. Findings of the study confirm that due to the
importance of the delayed reaction of stock prices in market efficiency, it is necessary to
pay more attention to this issue and the factors affecting it.
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1. Anderson and Gerbing
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1. Composite Reliability
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1. Fornell-Larcker Criterion



e Caagd S 1y 55 1 135155 S lone gni st 10 S0 g 03035k

AoV s JirsS gt gilss P d g

4 A v 4 o ¥ Y Y \

JAF | sy, e

JEEE | YAy O e

CRAY |V | /RS | e e s e

VAL N Yo N Y B Y228 bl gl
S iS50
) W | BAY |8y | ss
ple
VOBV | R | A | Y| s ik S
S S
7 S T IR/ Y22 N IV T o YA /Nl BV YA YA o
SA
78 SV Y, 7 W Y4 YV YA S Y s A O R, o2 BV W RS--SO S )
Skl S
EON | BVY L FPA | B | SO | AVE | NAY | oYY | xYE
Sl

J:’.Ju.aﬁ.ls‘)‘ ‘Lf"".'.J:LA L;M‘#ngjjb Jf-}a J:',JLS'“ @‘W&)}bdw
M)L’L;\L;‘JBLAJJA455;.-»1‘QToM)QL&;j@‘_}f)J:QTJﬁ}JJAQ}L»)JJ}>~}A

ol grlie

Jwe (M ilp (2U5

Gl 3w 5 6,800l Jidu 55l e 3l e S5 op s s ol Lo 5 oS
S SO YOG/ palhe ST mS 5 IS e Bl s IS
ol chass Jde 53 GOF laie il o 58 5 bowsie ccimd NS 351, S

GOF = \/Communaltty * R2 = 1/0.451 * 0.949 = 0.61

SIS 3l e S Ol e ol ol (ol 78V L ) GOF e Sl 4 4 5

Sl 58 LBy Jle v s Jue



VoY )LQQ &Y b)w Ald 8,93 c)‘bl{‘) é')" ¥ aollad

s S

b 435 b ol on olgrd da F S



e Caagd S 1y 55 1 135155 S lone gni st 10 S0 g 03035k

S 5 dom 9 oy

oSy 50135 e Ko s 5 WSl ey s 5 ol lsle Bl sl s ool i
Ho SlaS s sy Janat 4 4 (1458 4 (Cd OT gy (Sl s (5 5 & 5Ll )
2L Soadd 515050 025 LIl 55k (oL 255 4 b sie g ol ol bl 0352 i
5 02 4 lole Bhsl Cnd o cala o 5L 005 LIS Doy g0 53 155 el Sla) 5
ol g3l anm g 5 M5 Jale (o Fogn & wle o Ganad o8 5 350 0 e $Yole
5,8 o il g 5 sllae D55 4

Oliobsl o311 Olas 4 el 21530 sley Glosl ossr (20 Oljen 4 52 ¢ S35 (5 g |
b oo S e ol T k) 5 350 0 i s 4 S OIS e
OT 5 A S il il 5 on (Jlo Olaaite 5 Slaye bl DMLl o7 285 4 4 5 L
sl Sk (2 s 5 EA plew Caad 2S5 U ey Slaiag plail b ol
A § 28 ey (6 e SLaplBl ) (gladla 5 by ) 53355l pen Ol Jlslgs
n s 53 15 OT BT 15 oo 457 Sl ookt plonil 015 1l Bl st Sl il 53l 5
S 215 5 g SOelae e 51 OL g 52 03 e (5 lbelg
L 0L Sl GLsl os 2 15 e Lplddl ol (ol s 3,87 edaliin O fukalg
JJSL,;3%,)\51{;,«“C;u@cquﬂjup&bgwuw,atﬁ..mu;,it;\
56 S 56 slajlae Sl sis s Shag s cpl gy pl 51 S dals SLLe ¢SS OT
Ll s 51487 6 80ken &S 5 o lalis Juke S5 I s 1 plew d 28T
(g, Jolge NS Jalge sm K a)e slal s Blil b ise o
ol DeM! ChS cplgw 5 55k (S350 S 5 oS (S5 3L sla oLt
wesly e Ol ge @ plew Cd (RS UL Jis iie Ol e 4o 22 (6 5 mle
Cad S5 56 Jolso ol ool Lol s 0k Jool desi o)l 5 g 5 (6 lolins alayl
S 5 Jalse ol SIS a6 s e 5L e it SIS STl
,:suﬁéf,:ﬁ@uf,;‘udz;t.;s\”bw,;,a.x,:fwdﬁsdmwwwobw\
a3 ol 08 3 o083 Sls sy pl Al s 4 ke 5 bl plee s 25T
Fan el Ol ala il 8 53 Colis 5 SAeMl CodS a5 5 5 She oy p s

dtﬂg;QW.,ujuqu,wuu.@,Kﬁ&\ﬂﬁrwwﬁbﬁuﬁ



VoY )‘{)‘ &Y b)lm:} Ald 0,93 c)‘bl.u d')?‘ ¥ aollad

03 4 Bl s (1S 5 3,57 Sk |, DN g le s slazel Ol g5 o Jsle 5
Dledl )3 i 4l s 4 855 GlalS b 558 0 )Ll S5 ol 4 el 3,80 ) s
Gladl 3l dias o 15 Ol 550 1 LAQTMQ\?M}AUT}JQT@VJQQBAJLU
Sl oS WS 5l yn STl 5o ol g A Hla, sy (6 e Culad 5 Sled
23 e Olge 4 1§ r CoiS o 5 @Bl (ol SNl 3505 0 Ol s ol
35 0 g ol @l Gloe p asd (B plpw Twd STy U Rl
plew S Jodai 53 (6 e 2Bl Cand (gl ST oiST ghls oS o
Ll o 6 B F kS il Bk T ST il 1 skt 4 o o 5 255
OL8an 5 IS Glaal b s 35 g5 Sl Sidw pl mls 3,8 513 S s s
3 el edd jhza (6, wlie el (M) IYAY) sl S ol 5 (Y54 2¥01YT)
a1yl 53 ool gl Llos 5 Jbo a5 o e Cia sla 2,1 S s slasil,
SSSIL OLME dle o 5 L1 g sl 25 o 5 oid S 5 s Jlo sla iyl S
Lal o (68 el 355 plen o gt 53 b 288 SN 5 LT w51 5 (5wl &
s lls) Jalse Eow 533 )ls Cillas (00 ¥+ F) O s 5 S5 slaasl L gmls > S
265 LIS e E550T (61 e o Ban 3 alor 51 o alpn 36 & ol
23 35 cl i a0 oyl e slgw 5 (AT 5 OIS e 2S5 ¢ Sl
S el 553 B S (ol 5 (sl Aty Sygar 5 35 auslg ONS 555 OIS wle
35y e 05 g0 S5l O ST 4 e Culg 53 5 A dal g S plgw Cuad 2T
S Sl Gy e S 05 Ol le e 5L 3 (ool elgw b $Sn 5
,‘\6;,4»“):Lg;s6@\)\;\?,;u)t;p$l,\srxmc:@,r@gﬁsu;f\}
03 3305 sl SLOLe g 5 yls (BT 355 Gaio 1 5 ditean Jlab 15k ool 53 p3 0
Lyl 5,56 .48 e Ole 1y Lk 0V asul 5 gl > ks, o 4 55 lale Bl
e i (S 53 5 6ol STl g gl CohS dler I (S5 LS sla S
S 1089 03130 5 Glaadly Gillae Az go plom L 2S5 50 5 oS Jule
Wl (YOF Y AA)OL a5 i s (VFO NP ) gys oy s
355 el LaS Cl Sledbl ol s QL sl glusb Jolse $rad go dlox )l

PS5 Oljee Bl 2l plew o 53 Sledlbl PSS e Sl O,



e Caagd S 1y 55 1 135155 S lone gni st 10 S0 g 03035k

(SN 8 355 Ll b 55 4 Sl OT s bl Bl plem Cd (o5 b
4 e 554 pled 1 (i Ol s LS e o (slapanas 3631 (51 Ollalger
O o 6 i Ol eI Al Spaess Sy 28l (sl OUT ¢ Jds cnen
Sl S5 55 Rl o g padgn ol S on (65375 8 (65585 ANl o3 S
Wl (V420Y40) 3 b33l (glaccdly illae i g3 s 3 58 oo ploms od

eJL.felJ.l)’.s)\y4.3;3\}]6»CL«,«%S&KUJ:&UQ&\:L#:L;IJ;.le\.a:ﬁ.a\)él:.ul)J;
S

S5l slezel-Y 6o lnn (sLdd 5 s Gluy 3 LT 4 55 50T OIS wle w2 50T-)
iz sl aedbl 5 Jlo SlalS Hs cslis - Sledbl iy Code¥ tale w150 o
368 s ¢ G glaslg Lo 5 ods p s sla Jandl g ool 5 i F ol
j)\jfj&:ﬁ£|)\A€MQJ}¢4{6&J6BW.¥JWQéb)&b\b)\lﬁr.\&
(Sl g (sla &S5 35513 0en o iws 538 515 oy g S8 S5 055
b3 cla (615515 ¢ oy 3 Sl IS 5 ¢ oy g Ola3lo i 51 agbe o 15k 01 S35V
o 51 NS 056 sla slgA dips a5 baly ) 53 L (IS b slaS 5
S-S Culom b L 3 Sdlis Gl e 5 sl ol ol 8
ale o 55k OV &dST o e 53 pise 4 la Gy g3b) 5 YL CdSTL oIl (e
o3 Sl ool SIS 5 Sl JSCamV e K 15 esll 5 Jadlly DLl plem I !
55 3 0an e jrws 55 5 s 4ol (gl Oolid e sl OIS 4l
s Sl sl (8,5 4 5 eslial (il he 5 ol Sl 5 Cu s 3 5 e )
5 SUlsVY ¢ Jl Olslie 5 O1F v 32l 5 i Sladst €] uomes SDleles
(i g eI alo 515k a3 5 (Ka s Flew oy cs) Sy BB B
Sl 315 o yl8 alols oS O g b 58S 55 bl Jl= oW ¢6,l8 Olgy 350 5 Cuslad
Ja..ﬂjsrla'.qo.u.ulfuuﬁ;f,r,\;‘,u,bé,:&gg}www\,@}imgobi.u
S s s sl o35 1 1) e aer Ot 5 OIS e o a5 o) s
S 5,8 o S8 ol s 4 Ba5 0593 ESS 5 ey OVl 5L 53 (I g 5 anel
Lo Vb Ste 6 (51, 55875 Ol 4 3555 Ll 4 5 255000 YU SBlalas =

e o3 Ol s Sl ST SOl 6 g filds 5o el



VoY )‘{,g &Y b)m Ald 0,93 c)‘bl{,g é‘)?‘ ¥ aollad

el bl o3lons o)l

s il e (gl Sl Sl Cand o 3 OB C3las N
5 4 5 SadS i Sl b ol slg Ol 4 e Olesle
Sl 25 Gl dsn 4 1 sl e sl oy 5 a8
ool 53 8 Blod w055 0l o i SleMbl piman blas 3
5 2 ge b Sl Gl S o bl 5 Sn A L IS5 0 BT
o3 1 ll D8 S 55 ) ol ol Sl 488 )5 la oS8 &l e Cilid S
e 5 olln Slosenas 3501 5 shin 033 8 o to 5 ol | b S-Sl | Sledbl
oo S B0 00 8 (b A 55 055 i e et S Sl
35 G Oy g 5L 35 50 ot SleMbl ¢ Jlo SleDbl (5Ll
kS ool 4 4 5 b e 3 sl S b Gl e e
sl (k5 sla s s iasn onl gl sl & Ju 6 K1 F
SRl g 4 ol Ll s Sl e IS 51kl (slaslg 355 e
.A-A_L.;C,:}ug-_s,:,ﬁs\uéﬁ.:)\;;.:g
S o oSl et jate SAMbI aib e 55587 53 S5l ol

ONE wyls oo e
JljpJ\@;})}jlygﬁl{&Lad,:«}o)\»tg.ﬂv\:ﬂ.g;f¢@¢.~§

- Nl s
@w;ydb)bmﬂM"\55)“)=}>JVJ'}“}(’JY<£\‘J),5" '/ _ JA\}F
_ _ OIS gy le o 35 50T
355 ¢ Cadlad a3 (S wle 6K 5 (615 s Slowl 4 s Tl _ elsily
Ql;l.ﬁ\fm_\.af»u:;f\}
,a;m\‘ye;\?tuxjsolﬁmu.u'uv\_@\ Sai s 5 (58 Olgy o
Sl sl 9 BT
Ak s et 4l sls o s
Al o Loyl el Ol g5 Slaler Glosl o s 03 Sy g ptw

0328 3 3b s SVl b ol 5550 pl 53 5 48 5 slgdas 4 L

-l b L
kit bl o o 50 imman 3,5 13 psms il 53 5 —Gbslese S e
o3lizul dlow s 4 o dbcte Slaranas g1 SleMbl U 5 S5 (g1l o gla iyl o ie
34 (ol 0B ¢ (S ks 6 ST1 68l 0T 51 08 s o pta
S oy 528 plaly (6 an 5 Jabad Aoz S| slin LIS 53l 03 505 ol
S a3 CS e Lo Cgr 53050 4 a5 9 (oaladl Sl 5 DU
E5 o 55 o plgm Suad A8 b a5 55k 1S e
03 o Sns 5 0359 Yl 3 03 s &5 Kl SUle Sgadio ¢ S (Mo 03 w350 | OIS e jor ) s
qbéw):)r;fghqbﬂ;huﬂ%cﬁu«a@}:@bé\ish —a,«tj—jﬂé 5
o 5
,gﬁd;w\g\(\{ww.@ldpq%,jl«f&k{&aw)x —)')\'CJ;—QL_JLA
P Jo 53 Dl so 5 6,2 0l o Lol e 131 51 Ao slasles ¥

U5 SET (bl i3 i sl 4y 9 10k 13k 305 Slosl3k O s

30 3k (Gl o 035 ls e S5l SedsT 4 86T 5

bt 5 OT 4y Olajl 5 s 3o b 51 ) e




e Caagd S 1y 55 1 135155 S lone gni st 10 S0 g 03035k

STy e Sl 0,lE s 55 rals 5 Sl o Ki I E ciS It
Sladely 5 a3 4 a5 Lo el i plaw i (56
SIS 558 oo 5 Ol pide ¢ plow Cead (0B RSl ile

} ) _ SN 0, pus
Oropad K58 5 S (5 oy Sy p 3l Bl 0k STL Jle s 21 F s b glest
E) 3 gu de
Sglize 3 95 o abe u Hl5L JJ‘}J&L&)U?\ IR P Py f B5Y
pamaza Ol ) 5Lis
Sl e 53 ey (0L e 4 5L 5 DLeDbE ol e ) ol
4 il g pamaete g a2 L Oyl 5 ot ola 0S5 ) s

A ESLST S el 2 3BT 53 Oyl kel

0 pde Sl g Olylialge 3 Shae (535 lad 287 5 o, (g jludias 45
ooy e OLBG 5 0l e Ol fpole B late Jaulyy (a5 3L

AN 5 s Sl e i dal g sl b Syl oyl g dal g I S

olkd s Oyt 5 Olylibalges Ol Oliabel 335 s 40 o7 3L sy eSSl 5
. I
ConS b J sl f 590 4 LS 5 50 aomilin ol ol by 20 o e Sl o1l
S -
Sdeoddly slazel sl (gl hale gl 3585 Canlis 4 5 S0 ol i
' oS L
o ke Sla s dal s oal 3 Dladi 63 5 IS 018 panad Ol ool S

ét.a)‘\gﬁw}dﬁgxhj;;)M,JﬁfﬁJﬁbdw
S, ool 53 e Wl 30 e Sla, 358 e 3l Ol ey

A ol el b 2B

Sy sl ailje 6,5 4l &S 545 e slgit O Kty & ST cla_tass «lp

b gabm ol B o3 LT amsle b iman 5 805 0l 5 0 53 g3 onl )3 0dd
e S oslizul (6,505 slgdy 3 slul sy sl sl 5 esls 513 lasT 55
O A atls p OT 0 a8 (5 Slsl g s ol 53 4T Sl g s Pl SIS
ST Dliios 53 ST Sl plow Zad 281,56 (55 ale 6 S8 o Sl e e

D Aal g Sse g dde 355 g f 5250 )

R Y WG YR
A{K@MGLLAJLDV"#_Y 9@'@6‘ﬂ##djmé‘}\4{)|};bw};~3—\
D5S S ranh g b g 03 5Y 0l U Kaags )b Il S8 5 s e
66).1?.64;\?%,@%&‘,‘—?emt”ﬁjtf,ﬁf@uwdwﬁuﬁ@
ta asl i L;),Tcp.j@,—“oﬁ,a WS e =0 Ll azils L sl ds 4

(A3 6ol SVslae (5l Jue (612 5 (b (sl 0l B 5 S -F



VoY )‘{)‘ &Y b)m Ald 0,93 c)‘bl.u d')?‘ ¥ aollad

e b s b S (0F49) b OB e 5 S o BTt 5 (Obes! ¢ e (g5leze
XY=0 X laly Glisl 5 o aolilas ' G )l 3 g & (2S5 o

STy oMbl 0345 0l 5 I 6, K, 5 caiS 5wy " O0140) L el ¢ S b
Y=V OOA (bl (slacs iy M plg s ey

Jodss sy 05l L3S L(VFAF) L 3 cOLLbLD 5 el ((kares L ) daa ¢ sl o5 5
N0V ol Slisl s ez aolideas M der SNl 4 plgw Cnd

G dw Sy 5 I 6 Ko, 8 S o LU LOFAR) Ll (5508 5 185 o Sl
N =AY (YN sl 5 Jlo (6l blam slo ins ."CL@M

oo e ol LSBT LOVF ) Loy (e 5 dases () g SIS Elin (6§ (LSSl
YANYXYE o clon )5 5 o DLl 3 Sliion alows plgu Cud 56

St S T5 b il Sledbl ST Al (IR el (sikal 5 oo (S5 ol
BAYN (PN ¢ Jlo (ool s lallls M plgn ST (2350 5

(Wwéﬁs‘u&s\,,wﬁwwwﬂ ) L (603 o) 5 Al e S
DY o by 5 o slo Sy pole aolidias " SN 0,85 pe Kot 255 L
ANy

20 gl Sledbl CoiS o, LOFRY) O 5e ¢ Jua by 5 4l 5 ¢y ¢ e Sle
o2 (V) Ulolg Glisl s s aoliheas I ST (slo 033 f iy CobB 5 el Cad ot 5o
ATV-10A

Glosl g 03 plew b 1Sy b (S8 CanSTo S )" OFAS) sl el
AT ol e g7 35 Sy e 5 L] s lblom 28 o il ST 55l 015 510\
N0V o o o glie slais]

250 eSS e coslas 36" L(WWAA) Lo e Slimenl e 5 e cSlam ) codsla (S e
AYENEY o S o pon 25 s ale aliloa " plgn CS o5

b b STy SVlelae 25 8 3T LOIYAA) ook (550 5 el 05 Sy o oD
YA N sl il MOl g ol Byl e p3 ek a uds g 5 s olem

k4%



e Caagd S 1y 55 1 135155 S lone gni st 10 S0 g 03035k

Ju_u\x? BE JL‘"U 2 LS)L'\-’L“‘-’ QLO)MQ‘ C,.:.i_sj;\:" (\VQ?) CL@J‘ ‘LSJ"“‘:" E) 64@.& oo L‘_;’.:&));

NV AW s ol 5 (6 Il ol ."(,L@,ﬂ Cad

References

Aflatooni, A. (2016). “Investigating the effect of financial reporting quality and
information asymmetry on stock price delay”. Journal of Accounting
Advances, 8(1), 1-22. (In Persian).

Barinov, A. (2014). “Turnover: Liquidity or uncertainty?”. Management Science,
60(10), 2478-2495.

Bushman, R.M; Piotroski, J; & Smith, A.J; (2004). “What determines corporate
transparency”. Journal of Accounting Research, 42(2), 1-53.

Callen, J.L; Khan, M; & Hai Lu, H; (2013). “Accounting quality, stock price delay,
and future stock returns”. Contemporary Accounting Research, 30, 269-295.

Chen, J; Dong, W; Li, S; & Zhang, Y. (2018). “Perceived audit quality, state
ownership, and stock price delay: evidence from China”. Asia-Pacific Journal
of Accounting & Economics, 25(1-2), 253-275.

Chiang, T.C; Nelling, E; & Tan, L; (2008). “The speed of adjustment to
information: Evidence from the Chinese stock market”. International Review
of Economics &Finance, 17(2), 216-229.

Erfani, H; Rahmani, A; & Heidarzadeh Hanzaee, A. (2021). “Bank opacity and
efficiency of stock prices”. Journal of Investment Knowledge, 10(39), 123-
142. (In Persian).

Etemadi, H; Ahmadian, V; Aghaei, M; & Mehregan, N. (2017). “Market
Inefficiency and Value Relevance of Accounting Information”. Journal of
Securities Exchange, 10(39), 5-22. (In Persian).

Firth, M; Fung, P.M; & Rui, O.M; (2007). “Ownership, two-tier board structure,
and the informativeness of earnings—Evidence from China”. Journal of
accounting and public policy, 26, 463-496.

Gholami, R; Narrei, B; & Azizi, P; (2019). “Effects of Turnover on Stock Price
Delay in Companies Listed in Tehran Stock Exchange”. Journal of Accounting
Knowledge, 10(3), 33-67. (In Persian).

Gordon, N; & Wu, Q; (2014). “Informed trade, uninformed trade, and stock price
delay”. Working Paper from http://ssrn.com/abstract=2209073.

Haeyoung, R; & Soo-Joon, C; (2020). “The role of accounting professionals and
stock price delay”. Journal of Industrial Disribution & Business, 11 (12), 39-
45,

Hasas Yeganeh, Y; & Omidi, E; (2014). “Accounting quality, stock price delay
and future stock returns”. Empirical Studies in Financial Accounting, 11(42),
31-58. (In Persian).


http://ssrn.com/abstract=2209073

YAY

VoY )‘{)‘ &Y b)lm:} Ald 0,93 c)‘bl.u d')?‘ ¥ aollad

Jahangirnia, H; Basri, S; Kashanipour, M. & Gholami, R; (2021). “The effect of
Ceo power on stock price lag”. Journal of Research in Financial Mathematics
and Applications, pp. 326-313. (In Persian).

Joong-Seok Cho. (2022). “The Effect of Earnings Volatility on Stock Price
Delay”. Scientific Annals of Economics and Business, 99-110

Khani, Z; & Rajabdorri, H; (2021). “The Relationship between Audit Quality and
Stock Price  Delay with Moderating Role of Information
Asymmetry”. Advances in Finance and Investment, 2(2), 131-149. (In
Persian).

Lambert, R; Leuz, C; & Verrecchia, R; (2007). “Accounting information,
disclosure, and the cost of capital”. Journal of Accounting Research, 45(2),
385-420.

Merkley, K; Michaely, R; & Pacelli, J. (2017). “Does the scope of the sell-side
analyst industry matter? An examination of bias, accuracy, and information
content of analyst reports”. The Journal of Finance, 72(3), 1285-1334.

Mynhardt, R.H; Makarenko, I; & Plastun, O; (2017). “Market efficiency of
traditional stock market indices and social responsible indices: The role of
sustainability reporting”. Investment Management and Financial Innovations,
14(2), 94-106.

Naderi Nooreini, M; & Ashari, E; (2015). “Accounting Quality and Stock Price
Delay”. Accounting and Auditing Research, 7(28), 88-99. (In Persian).

Pourebrahimi, M.R; Mohammadi, A; & Tabatabaeian, P. (2015). “An
investigation of asymmetric speed of stock price adjustments to new
information in tehran stock exchange”. Journal of Securities Exchange, 8(31),
53-70. (In Persian).

Pourzmani, Z; & Ghamari, M; (2014). “The relationship between financial
reporting quality and the speed of price adjustments”. The Financial
Accounting and Auditing Researchers, 6(21), 91-116. (In Persian).

Qian, M; Sun, P.W; & Yu, B; (2017). “High turnover with high price delay?
Dissecting the puzzling phenomenon for China's A-shares”. Finance Research
Letters, 22, 105-113.

Rahmani, A; Yousefi, F; & Rabat-Mili, M. (2011). “The relationship between the
quality of accounting information, the delay in stock price adjustment and the
predictability of future returns”. Journal of Securities Exchange, 20, 137-158.
(In Persian).

Rezazadeh, N. (2016). “Investigating the effect of corporate governance on the
delay of stock price reaction in Tehran Stock Exchange”, the first national
conference on the role of accounting, economics and management in
sustainable development with an emphasis on resilience economy, pp. 15-30.
(In Persian).


https://www.ceeol.com/search/journal-detail?id=1834

e Caagd S 1y 55 1 135155 S lone gni st 10 S0 g 03035k

Sen, S; Singh, B; & Mazumder, S; (2017). “Efficient market hypothesis: A study
on Indian Capital Market”. Research Bulletin, 42(4), 69-79.

Sharpe, W. (2017). “Capital market theory, efficiency, and imperfections.
Quantitative financial analytics: The path to investment profits”, chapter 10,
pages 445-510 World Scientific Publishing Co. Pte. Ltd

Wolk, H; & Dodd, J; (2004). “Accounting theory: a conceptual and institutional
approach”. Sixth Edition.

COPYRIGHTS

This is an open access article under the CC BY-NC 4.0 license.



