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Abstract

One of the topics that have attracted the attention of many financial researchers in recent
years is the discussion of stock price efficiency. Stock price efficiency refers to the extent to
which the market price of a stock is informative, informative, and informative about the
actual economic conditions and infrastructure of that stock. Prices are formed through market
mechanisms and the collection of information by market participants about the transaction
value of assets. Especially in the stock market, investors trade with different combinations of
information and v try to make a profit through their information. As a result of inter-
shareholder transactions, the stock prices of these different combinations collect information
and reflect investors 'expectations of the value of the companies’ shares. The purpose of this
study is to investigate the effect of wrong stock pricing on obtaining future surplus returns in
companies listed on the Tehran Stock Exchange. In line with the purpose of the research, a
hypothesis was developed. To test this hypothesis using the systematic elimination method, a
sample consisting of 105 companies was selected from the companies listed on the Tehran
Stock Exchange during the years 2009 to 2018. Multivariate regression models using
combined data method have been used to analyze the data and test the hypotheses. Wrong
stock pricing has a significant effect on future surplus returns. Commentary: According to the
research results, shareholders are advised to pay attention to stock pricing in order to make
correct and principled investment decisions in companies 'stocks, because according to the
companies' market timing theory, when the company's stock price Increase, increase capital,
and ultimately invest in order to meet three goals: the first goal is to use the stock price and
bring it into the company, the second goal is to reduce the market price to a low price and
prevent Creating an arbitrage opportunity for the market, and the third goal is to make new
investments. By raising capital, managers according to this theory earn benefits for
themselves (investing in projects that sometimes have a net negative present value) and the
company (just investing in newly issued stock prices).
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