WY SN o QYN S5 o QY070 13l 3 gyl — sl JLe Y Sl B 55l ke Glsl e aolihead

Ol 33l G390 w3 38 315k 2L 2 Cd (SCwd Wl sy

' b
Y Gob dazes
e
Fosljg pl e
oS>

LS oS ol il 355 g o Cmed (5w U s s o 0
Jols 4S5 S 5 YA eld (g1a0 30 olast L g bate ool (6l w0l asstls 5 L150
A_ALAAA_.»;JJJ)Ja.\_l.'.f\j.é‘u;)u_wJ})}j})A_:aélJ'CJ\;_xéé)&:_w.}b)H\??
Goslaer Ldis assils p us § o ovte odalie VFVF sloml as 48" AF Ol 4 gt
o SKmws sla pize U5 ) 0593 ol 53 LalS b ol (6 5L 55 e slmesls
Ol am SMalme oo 5 LSS 5 4 o OIS sl e o (2350 Ol s 5 S
G (s 2 35500 Jdo aSTE T 15 4b e aistls 5 L15L 15LST 0u ;S 05101 (gla iz
5 Sl by g s Laesls e S5 5Bl e OLaj g ptae sy 5
\_,:u:jujpg&_.:“;_‘;@&;_wtf;,yﬁ_;Ju;wg,u@uuuw_wl
o L el imad ol e LS OIS ol Cad (65 585 L 5 Rl
e 3L 48T ol ) Sl s il e e Ceed (6,13 (51 YU SSalae
Wl ol 35 |y 355 S1HLS Glajlae 5 onls 0L 2 STy Cad (6, s 4
e Lol 5E 15 51 65 4 45 Dol oS ot OIS wlo ;o 55>

sl o g e ol b e sloul 53 X305 5 e aelas 4 (i 0liS (65w

5L LB (SNl 0,5 pue ¢ s S (Sl O 319

G10, G14 : 9090 (SNisdinb

(J sme 0k 33) Ol g5 o803 )5 sy o Gl (5,575 (s mmils )
Ol o&ils o1y s e5lasil Lokl ¥
Sl adte oK sils Jlo Sy e Hskul ¥

;)ljgia@él:jglw:ﬁéhqﬁhgﬁadﬁaﬂ:f



ﬂvﬁhffé)wjlgw‘j\)}\w)yuu«a \\f

-

LR T
ol ol 035 e plem Sal5L 5> SLIBI o 550005 5 o gar b Ol 55 b (65
S 5038l abdst 1y S5l Canls 4 gn e a3l 3 1 (53,5 OIS o ol
Alelae 4 Lo 5 o gz oS ol oS plgwr (Slaaad sl b OB S () Sews 55 gn decks 15
S 5l oS Sate 15 sk o8 4Bl i e glan )3 dholas 4 ) peme 556 OS
oy oS o Sate lalad o (dul )3 )3 alsle b (6,80 Foke 4 55 o0 o] A
s g 3 (Gerace et al., 2014) O Py W | PRy ) (PR - A P -1 W
b iy (Lo 5L b ams e 3 ol 1 g5 1 (6 i el 1) b 55 (slaLI5L 3 a6, S
& Sla Jonlly st 5 5l 8 5 OIS e o 51 Sl Cylem sla ot ls bl s 5 56b 5 sl
(Haung and Cheng, 2013) & 35 0 a-ls Hlslg Gl)sl 6l 5 583 Ol

il Cad (5580 035y e Loy 31 (S (Mol (25 A8l (5 58 25050 o5 o
b (6583 0 ed ol ol (025 0503 f 5850 3L sl Condl NS s ST 8
Ll 03 plail O 5l 5 058G oSl gel iylaw 59y

3 0ead (s 3l (58 sl g o Janll 52 3 Eoite beoale 5L 5 Ol 4l 5o
(olas Ik Sy 5 Laim c_abilile Coa L s OIS gl o Gy I Cylem (slialy 3 il 3
ol 3555 has 4 Cadd (6580 S s 4 Bash Obble sl gL 5 dlia
53 el ) el ks il ba sl g e AU 03 55 o s 53 5 4 oS
3k 2 eS8l Byl 3555 Shss 4 Sudd )Kams 5B ) 3o 53 Rash

R Ol
4{bLa,\,;u)'lvmmLaoT.ng”,,éo).usu;st,;CuMstjguéuw
e OBl s i3 oo s WS oy gy pl 5 Calis (S5 Jide Coas
;}h&ﬂ&lﬁ)ﬁf})uJLAL;hr';m:.mww.&u@vﬁl}bh)b}l;}hdﬁ&ﬁ&)
Coenl g dimn )13 1) KL 5 e o 5150 55 8 ) 58 STl Wt 5L 5 55 Sy
Sl gt Il Ko T odouze VLI s ey 58 el &S5 5o Sl Sosline LOT s
Ceal S eSSl 5 S o0 (63L 8pte A e G5l 4T gl hed 5 s b 5L
e S St )l ouwa$u),;§‘)§>dgbb)> s oy (6 S



VVy =———————— o‘)@)-“'@,é‘)}‘&)}f}-‘)‘}‘:’;;f.‘)LsﬁWsz&L“-’j.jEw)ﬁ

L;,L,.ﬁﬁ..u;ﬂ.,;wu.c{@uﬂ,up,ubm@bwwﬁu&pﬂp&m
.;)u;ﬁ.w,,uquﬁj|jg6uww@dfjow@ﬁémmﬁumgwwy
257 S s 51 5 g 13 s S (e 3015 3 03 28 (oalizel duvy o i 4
2 S o 5307 awlin & a2l o olre 5 Llse slls (e 33 o (Allen, 1999) ol
eyl

5o b SleMbl 0T 53 o8 Sl gy asle w150 Sl pteew Slles 5 ol die
(Sl DM 487 ins o 1y Olabl (4658 Caliinn e o 515l (Sla gt G115 5 oo 03Liz
3k a 53 & IS Ol el g adgn ol 3,8 a1 eolial 3 g0 wlie dingy anad
wlo H5L sl obas SHE Coda Q.llm.o.x.:..»)Lg\ﬁ.:j:fsa)\}dl{bl.s)y:}&@a.uL’:..a
Ml b3 e S 3k o

0 Sl OIS Wl st l 53 & (157,8) 0 g s sl m tale o SC25 0T 3 4 oSS
ST (G ey 5 sgn 2113 53 B Bl r 0 sy A LS ST LS

o5 OE L5 50525 Olblite o 6Ky w55

bl p ol & ey 3 5 5l 5 Jilize Jals sl 53 b 51 lales Glosl a¥le Caad e
FaYsle sl Glysl Cud 33,5 e g JolS ulsy daul 5 51 e S5k e ja a0 ® ol
oL g5 5 5 B (6305 SRS g 1l el Sjle JalST B 15k LSS Lol 5 s 58 e et
G IS Card s 5 ol Glosl oS sl &S5 O gl oMbl 4 O&an o s 5150 s

OB b 0T b &S Juld o am lale Syl SMebae (51 4 56 150 slou]
ley el Jo glls lg e

g5 33 Olalee ol SBalee 458 2alS Il S Kos 5 S (0 Melan s ja SEalS
COlbl a5 57 st 58 6015 4 5

by amslr 5 3 ge Gl e Wl e 3L LS Jbo 5L ST sa thle pw amass
Copeland)MJ\;)};J:&%@Q;)IJM:MQL».\:’-;GWJéLan'Q
(and Weston, 2004

5. Price discovery process
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Determinimg Manipulation Effect on Market Efficiency
in Tehran Stock Exchange
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Mohammad Nadri'"
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Abstract:

This study is empirically examining effect of spoofing order-entering
manipulation on the efficiency of Tehran stock exchange. For this reason a
sample set with 288 listed stocks in Tehran stock exchange, which include
144 cases of market manipulation for 3-month period from January 2015 to
march 2015, that creates 14,516 observations is selected. By collecting needed
data in order to detect the effect of manipulation and volatility on bid, ask
spread and volume as market efficiency criteria. For model analysis, Panel
data regression is used. Results showed that bid ask spread and proportional
bid ask spread increase before manipulation and decrease after that. Stocks
with high volume are prone to market manipulation. This means that Tehran
stock exchange is capable of efficiently responding to the presence of
manipulators and promote efficiency measures. Presence of information
seeking investors who are trading by following manipulators with insider
information is effective in providing this situation.

Keywords: Market Manipulation, Information Asymmetry, Market
Efficiency.
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