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要約要約要約要約    

    

Using samples of manipulation trading (1990–2008), this study has investigated whether the 

existence of information seeker and the manipulator has on effectiveness and reflected in stock 

prices. First, we pay attention for the period of before and after when manipulator was performed, 

and market liquidity rise before manipulation period. Second, we analyzed whether manipulator 

might profit enough thanks to the sacrifice of the information seeker and outside investors. 

Analytical results reveal that manipulation trading is conducted in such a manner as non-liquidity 

provision. When market liquidity is low during price manipulation, the possibility that manipulator 

succeed profit tend to be high. But results show that when there are a lot of market participants in a 

purchase or when the stock prices fall at sale, the profit through manipulation is not so large.    

Therefore, the possibility that a market participant becomes a manipulator is not high. It is also 

inferred that, because the manipulation attracts information seeker and market liquidity rises until 

their trade is completed, the market does not lose information efficiency. 
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