VY=V o Q870 WV o, /Y /XY 13 5 e 56— o233k JLw &Y Oliwe FF 55l ylaley Glysl ) anlad

218lg Bligl 515L 35 Cuond (SIS » (o SIb w9 (6B T 9 (wp
' S 5 e
"L e 30 b

L 4
GA V) olls ap sk b Saebes K 0T (b o8 ol b (g5 ) 0) (55batin
a8 DUl g 5 Ol et 51 (AU o 3 g ST L 4 0 Dkaol 557 Sl G315 (s 1ol B
oz pstin b3y 03 SO 55 5 (W 53 e atien Jlo sl b sb 5o el ol
Sl 5 5 4l jbather ol sloml ol O e 1 015k ey 5 g 6K Sl ol 23 3 205 (53L
O bl 15 Ok ey i s w5 A5ls e o b 5 o slajlil ys L e
& 5 LOLL s 13 0 (S50 5 e 3L 5o @Sy oo b b 5 SIS (S i
Sl B 03 abls b rhie SUlug 5 S S A6 e s ST U 4 S
s 1S ol 108 5oty 3 sl By 4 alad (65Saws 4 e CAET (i Sokesls S

Calitn o 355 b ol jen (3 s (8 (S 45T ol g ol 0 oy Jis 0 s o
potis s et B ol 5o 53 (o i sl rg) 4 ey pl S LIk (5
b (,Sms Calien (sla og) Golal 5 oo 4 (0T Ciliies 33Liae 5 Cond (6500w ¢S5k s s
laed (s Lol an 3bss ST das o DS Jims mlis 35l o4 Aol 5 5o
Ll a0 el JSEI Jome (8,5 5 51 A3l 0iSol 105 5 0y b ot @
b oge dlilee 5 SW Glpd 5 58 (0f (R G (el o gan Jald 8 (ol
el 0ty 8 s G b (S g 0 3 (3 (K Calits sl s

e 9 S 4w:3.l3 (s P acd ‘5)&:.‘#3 (gibaaw) sibos 6&\9‘1{ Ql?j‘j
G14,G02 : cosg0 Sisdin

(Ugtn ok ) 01l O () B3lo plal o&ils oy e 5 (oDl C3lae oSy ¢ Jlo Sy e 058 skl
tohidi@isu.ac.ir
Ol e Dl aty bl 5 $Kn 3 oKtinyy sl Y



*VQM}??Z)W)‘}L@&‘)}‘J)};MM /\'

dondo —
235b S Il 4 g 03g blime b 5 LSy & At SIS dlolrs (O3bazins) O3b ey 50
22 @i s @l A Sdaol S Slej 331 )3 plew ASle o0l B30 A 510k 5 m e
08 5 5 Ol i ol cOliada il BT 3550 487 Sl ol S35k o 3 812 ol Dol
Sl byl 53 O T dhelns 5 ol e 3 2 UK 2B etasiles o ol (ol 5 JLo
Sl (Il glaylil oLl s Saiss u Sl 4 Ol o Bl 5 e ool ezl
> g osLbl amaler 53 W5 b b LIPS 5 6 By S bl aad Ol g el
s S5 ey o LIS 53 (YAY o Y08 S Sl 5 ISSTORA-TY o 0T F0 5850 )
o pan 35 ) a8 Ldl 505 28 S oalasl 15k S s (3kain) S5k S
okd 13 350 5l elasd Ol il e Bl 5 o el Slgs oMbl 3l eslial 5 15L 6 ) Kaws b
b,13L gl b 53 O3 ey 4 oS (S1olsl alaz 5108 5515 (gutr aalad )15k OT Cdle s
5 e @bl 55 (med Ll (bW s Dbl g js o LOT 28 4 Ol 5 oo Sl 0l 5515 Js
b ol €(TVA o Y008 (ST S 5 ST Y00V S )aY) 5 505 0,51 @l jhatin (slasls 35
03 el o5 sl sl Jlo Slaslil s dilg o S3bos S GHLOLS Dlas s SIS 4 e
g.;,;zL;,_fjl?;)Tjtdaud;m;)\,,;jLa),,;bj;\o&ﬁ\bmé;pwmgum@;
Il 6l 0B ST GleS ke 53 5 ST 25w S OB o ol e Sl 4 ar 5
o3litul 57 e (65 SKas dhox | (gl Jlasl 4 fun 2o cos ol s ol Cogar L OT 51 5
5 48,2 ) g5lys Al Gy b Sl alad (68 L OLL oo L5 0 ¥ Sle Sledl
25 S DM Sl eslizal Ll 5 das on g 88ls b Cood o &y plom Cd LS
s 3 g S I3 4 L O S alelee la b gYslel b, oSG

Ctlies glo sy & Kad b a8 3513 50 S3brse S| 855 s 4 o LiRs o
i 5 e 55 ) 53 el Sdacl 58 53 Cd Ol 55 31 Joolor 3 g ST I 40 (6550

om Jalie (68w G5k alas 5 b tyy 05007 o daly 5 S (6,8 (3L e s

3. Lavington

4. Angel & McCabe

5. Lahart

6. Price Manipulation

7. Inside Information
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8.Tokic, 2014
9. Destabilizing rational speculation
10. Market Abuse Directive (MAD)
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11. Market Abuse Regulation (MAR)
12. Pass, Lowes, Davis, Kronish, 1991
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13. False & Misleading Transactions
14. Price Positioning
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15. Information ot Disclosure Based manipulation

16. Trading Based Manipulation

17. Market Abuse Directive

18. Committee of European Securities Regulators (CESR)
19. Pump and dump

20. Trash and cash
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21. Market Abuse Directive
22. Inside Information

23. Dissemination of false or misleading market information
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24. Wash Trade
25. Painting the Tape
26. Spoofing
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27. Aktas

28. Improper matched orders

29. Crossing trades
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31. Marking the Close

32. Window Dressing
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33. Abusive Squeeze
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Study and Analysis of Speculation Based on Manipulation in View
Point of Shariah Principles

Mohammad Tohidi™
Seyed Abbas Mosavian ™

Abstract:

Speculation is the purchase of an asset such as a financial instrument with the
hope that it will become more valuable at a future date. In finance,
speculation is also the practice of engaging in risky financial transactions in
an attempt to profit from short term fluctuations in the market value of a
tradable financial instrument. Speculation plays a necessary function for
financial markets and it has several benefits for markets such as providing
liquidity, enhancing efficiency and promoting capacity of bearing risk. On the
other hand, Speculation with manipulative behaviors can be led to speculative
bubbles and excess volatility in financial markets. In This research, at first, we
explain different types of manipulative behaviors used by speculators. Then
we analyze these behaviors based on imamiah jurisprudence. In this research,
we compare many types of manipulative behaviors with shariah principles
such as: Tadlis, Najsh, Dharar, Ghabn and ... Results shows many
manipulative behaviors used by speculators are forbidden from sharia point
of view.

Keywords: Speculation, Price Manipulation, Tadlis, Tala'ub, Najsh.
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