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Abstract

Because of high information asymmetry, in the days before earnings announcements, stock trading is decreased.
After checking it was found that the decrease in trading is asymmetric (imbalancing) and the decrease in
purchases of shares in these days is more than of the sales decline the decision of traders to sell will lead to
positive returns after the earnings announcement. Among the factors affecting the selling of shares, is increasing
the cost of transactions. The contribution of this study was to define the new assumptions and investigating of
profitability news and return variables in the form of simultaneous equations, that it was not any other reason.
After reviewing data from 147 firms in Tehran Stock Exchange during the period of 2009-2014 was marked that
profit news, investor attention and sell pressure variables have direct affect on return variable. As well as the
relationship between investor attention and returns variables with profit news is direct, but the impact of selling
pressure on profitability news is reversed.

Keywords: Trading imbalance.Sell pressure, Simultaneous Equations system, Information Asymetry,
Profitability News

L1 LT 9 Sgu Ml 31 om 003b Ogw Pl 3 L8 59 8 9 W B Odlolro 5O O ylakel L g oS ow) g
Olo o8 Y Slro i 3 0Lkl b (59T gm

');:..aa R M Sl Lo yoms>
Ot Olginl ¢ oDl 33T ol&ils (Ol g5 ol g (5 pl bl 03 8 ol 57 (6 gomitils -
hamidrezatac@yahoo.com
Ol cOlgannl ¢ oDl 313T o&ils Oty 5 ol g (51l 058 el ¥

dastmw@yahoo.com

As atuie oy p 3l e bl e SRS 3 g ey 51 S plew SBalas (S5 5 g o3l o8 s ST OB ede 15 L
4 ol il e Sl a8 5l i ey el o ple L Oljee 5 ol (CMwlre Jolas ¢.\9) Oyl O gots SMales ralS
OMalaa &y 5a 5158l (Ol el OlBediisg b 55 e Julge dal 393 o e 5 su el I day e 35l 4 Olylalgw 593
SVslee CIB 53 033b 5 (55575 5w DL (Sl it oy 2 5 6 Sls a5 L b Slaand B 8 Bl e 65T s Sl
8055 53 0L sl Blosl sy 03 Jlab IS5 VFY (laesls cuy 3l oo (6 505 e SSG n A8 ainie o7 3 Olejan
Slo e Aoy 5 5515 s S o33l it 53 i3 5Leb 5 NS wle o 5 (505 T3 g 5Lt (sla ke 313 OLES aaly Y FAA-AYAY

Wl o Son (653735 S 53 o3 5L ke 3T Ll 6l s (63T e LT L o35l 5 5 e o e 5

QLA}«.A SY¥slase au::}‘,é )Ué 4@'[95“0‘ Q)Uu" C.\P (Melre Jolas 6.&.9 ‘6J}T}}M J\.:}" ‘5.,\513’ 6&05'9

I3 o ok 5 3


mailto:hamidrezatac@yahoo.com
mailto:hamidrezatac@yahoo.com
mailto:dastmw@yahoo.com

VPRV B3 e(1F) (sl ool epsler o)l e Tl e Jlo a5 o ls Sy pote/ FE

Lo e L Sledbl  Oledbl i se 55,5 4 5
IV ] s e 018 aalae 51 sl g gl 4 o sline
Slo s SLeMbl s O, S alalas 3l (glode o 2w
33 e ledbl ol ol T 5 Shes 5 (oo sas)
e DMl o 4 O, S adsbas ple S -
Sl o, A 55 e 5n (Al g
Tl hasiy e oty e a3 4] 35
Ololalgman 31 0L g go 5 Sl S5 O1LS
o3kl oLST 0110 ale o Ol e 4 S 5 (ol
SLassy 5 6ole O, S alelas [VF ] ol o
SNl 055 pue 4S5 s pdlel G )b 4 s 5
O e 5 0,1 adelas 4 (63L 5 o led sl 5L 5
Iy do = OMalee LT Lol 6ias o 2alS™ 1) S el
DO] dons o FPalS i By 5 Sllas 4 o
vy 5 o Lidgame b by 5 OMalae (o
9 b e el Sledbl o 5 i
SN 0,8 pde [l jame 4 g SMales
el O 85155 (5 2aST Jdond 5 ol (e 1530
Ol lalgas cLajay oml 53 505 Syle w6348 o0
S g U S o 3BT 2 e i (o0l
LS 03 g 3ol 51 S (238 et ps 1y 5
AR e ) SMelms 5s Jolss s L o lawt
s U7 iy HLis Oyt il g e odbwc-*’
(g5 Ol lslgs Glosl ey s 53) A5 e
i b ol ple iy 8 (o b 5 o b B 5 o

25 ke Ul 5 Doren s Baa U

3. Sequential Information Arrival Hypothesis
4. Chae

5. Imbalance

6. Sell Pressure

7. Buy Pressure

o

o0

i 00 3l Glaans 3 & Sle s 5l S
SLeMbl szl el i S Jlo s slassl il
O,lzal SLedbl 5 50 4 Lol iy . Cl
L Coylae s, 5 sl Cmle j5 555 o by
e 53 b s gk 4 aS ulul s SuS
P b 8 s oslalasl B 5 law
23 63l OMele s 2 tul S Sl
b pselss gl o b ys el (265 5L
4S5 Slej Ll syl 559 JolS OLeMbl (Ll
o Osmed byl & AV Jle s B ST
S8 dbg b 5 O 5 o O laal Aol 3 5
5 by dlie 53V Jeol oo 8 7 e ABly Lo o
B, 0BG O3 5 7 sbasl ol Sl ok Gl 25
A5 I

5 &3l i Jgens s sbar lo w15k 01 S dslns
S o3l DS Gl o s 5SS (o3lg 8
Blsl L 058 eSS asla YV iy bl 0ol s
$5m Pl dgane sba (il old a5 5l0lg
S8 odeas Ol ylalgw & 05 5 48 ds 2 L
b (630 e Olldalg 51 LT SLedbl 5 5yl
3 630 O lalg ialas plil 58 o
Js 50 s Sledbl )l ple il gl O
Rl R f b g 03 Dol ) S sla,

]

S Sl
MaM)}bMLM|)°JL4L§j§J‘)\;L§‘jLﬂw

g T a3 4 SO 0,1 pde

1. Lemon Market
2. Information Asymetry



Yo/

oo [\W] 5,8 o pn ) Sl GLISTG 51 At
C}_’ 93 chuﬁ‘j J_:u C)L;.“.a} bJ'.ﬁ)\f dl...o )lj.b
s slaasa el a8 5yl sy SMales &y e
ple—s b 5 2 (oolgidy Coad I S)
) (it slret 32 5 (e 5 0l a0Lel
DLl s ol plem SMelae 4 5 ol (Zac
Jdaa s as s ol T o S 4 SVl b
35 La0ls B0 aS Wis s e sloml Cmbly oo
adelae (631,31 L Sl San ¢ Sos s 05 5 ol 5
clb)‘b\.«;éb)‘g)b)bjla)u_ag")‘ﬁ‘)\&w
L P g e W ) Y8 |-y~ JC N o1
4:_.&‘3 d.’.l_é" ;:JLO}M@‘ Lhu;sj&j‘ ‘5>JJ rt«,w ;)ijb
S S I P PRGN I
A3 ST o | plam B85 b 5 (Mgt S
G3lgin S O ¢ S )b Ll I[Y] s s
P slaacy o Sl (LS plem g 0 5
Lol ¢l ol 4:9;,]@):6:?}4@’,1)&)@
Cmwydb Ol a5 ad 3o | Jbo sln iy,
Cad O s il 581 Ol s 1y SLedb
PN i 93 a S plgm g 5 2 Solgiey
el L 0 ke i3 0Lz (14AD) ol Shoe 5 0 2
e s 15l el as BT S else
UWJJQGCPJJH}HF‘SJM
(o G257 e A 5p 5 ol 510 slads o
Ci)‘}; Q)H}J}@‘OKTU)oKlef&W
plewr SBalae 2458 (018 dhalne o DD 0 linel
L (Yo F) OllSan 5 Jsm Y] dol o 2l
Coad M| sl OLad esle (6 SN &K 1 oslinul

Sl fbe 35 ohel 31 5181 4o 8
S OMlae JUs e S i s 2 Slelas
Al o el

L Coia sl Do S o g )l S
03 350, Vs 5l S Sl SKan ol i
St pL Bl o 2 o 8 e alila
3 g ) i (IS S AL G S i
b (08 s Sl L Bl OB s e
Wb osls Rl (S s 4 S ) 35 25
3 g 03 3 faS (Slime dy (§)515 s in 5L
O f2aST L ol (i iy 3 g 4y S 433y B
Wl (A e Lo (S e 25T 53 250 Ol
Sty Cmal b e (ST L L dolws pits
O 3115 (5 g (HK8) (iin Uy ot (55575 50
ot O e 5w Dl |3 slasg) 53 a5l
OIS wlo w545 oo Eol oo Sl VY] 5 S
ULl e 5 S ol plew b 5 4 oBTT
oy oET Ol wle e L1 4S” I s
Laced falS Eoel 5 S (o0 (2 23 ol B9 8
033 &b ol bt 35l pe a5 L3y s
Db Ol ) S eyl

DL L e ) o 5L Lisl P9 Aud 9
eOhsl 51 b 55 (oo Eob gy sTa 5w )lps o
SRS s b Blelme Sl i b S SBelas 05
b

el 51 IS Hlas S cplgm "les &5
3l e IS Lo gy ol JLa 150
Slaas a5 gn (5,8 o3I plew s b s ki
ladypn JSaa ) ot o 51 mm sy i ¢ SHolae
DT 8 5 6,55 5 S a5 il HIKT
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2. Trading Cost
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