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Introduction

Taking a deep look at the developments of the Tehran Stock Exchange, it is not
hidden from any of the market participants that the sharp ups and downs of this
important financial market is caused by an abnormal trend, which is especially
clear and obvious during the last few years (2018 to 2021) and the evidence
indicates that this market is subjected to manipulations like other financial markets
and is biased by selfish motives and reflects the general market situation by
disrupting the correct perception of the performance of the stock market. It
provides securities for the beneficiaries. On the one hand, in developing countries,
the concern about the decline in the value of capital is accompanied by concerns
caused by evident instabilities in the economy (Pirani and Shahsavar, 2009).
Therefore, the damage caused by economic impulses can be explored from various
aspects. On the other hand, the ultimate goal of monetary policymakers is to
promote economic health (Ebrahimi and Shokri, 2011). However, some
governments, which are the ultimate policymakers in creating economic health
and economic transparency, manipulate and manage indices for various reasons,
and in this way show another aspect of mistrust of stock market indices to market
participants. Therefore, identifying unknown and known angles of disturbing
factors in forecasting is also of double importance. Considering the above, the
upcoming research tries to be able to identify the main factors of damage to the
manipulation of the influencing indicators in the decision-making of the capital
market stakeholders and raise them under the innovative topic of index
management, including real index management and artificial index management.

Literature Review

The related topics of previous researches show the importance of the issue. Many
researches regarding transparency in the capital market have been accompanied
by interesting results. For example, Ghasemi (2020) found that the principle of
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transparency of the stock market, the principle of fair competition in stock
transactions, the principle of supervision, the principle of formality of transactions
and the need to resolve professional disputes of the capital market through the
arbitration board of the stock market are the principles that are specific to this type
of transactions.

Research Methodology

This research, which is an exploratory study, is useful and appropriate considering
the importance of stock market indicators for the stakeholders. In this study, three
methods are used in conducting the research:

Theme analysis method: In the first step, theme analysis has been used to extract
the primary factors of index management, and based on the text cutting operation,
themes were separated and classified, and finally, the main themes considered in
the research were taken to extract the basics and primary factors of Tehran Stock
Exchange index management.

Delphi method: The Delphi technique was invented by Kahn and Wiener (1967)
to obtain the opinion of experts on a specific issue (Rahmani et al., 2020). After
preparing the initial lists of the effective research factors regarding the
management of Tehran Stock Exchange indexes obtained in the theme analysis
stage, the necessary consensus was formed using the opinions of the experts of
the statistical community in 2 rounds, and the aforementioned factors were
aggregated, modified, and finally the final factors and methods in the field of
index management were determined.

Delphi-fuzzy method: The third stage of research is fuzzy Delphi. At this stage,
after preparing the initial lists of research factors in the field of index management,
using the existing theoretical literature and the opinions of experts in the statistical
community, the aforementioned factors are aggregated and adjusted, and finally,
the final factors in the discussed field, which were obtained in the first and second
stages using theme analysis and a Delphi questionnaire, are examined this time
with the fuzzy technique in order to determine the impact of the factors
influencing the stock market indices by determining the relevant weighting factor.

Results

The evidence indicates that the capital market is subjected to manipulations like
other financial markets and has biases with self-interested motives, and the
reflection of the general situation of the market is accompanied by a disturbance
in the correct perception of the performance of the stock exchange.The pathology
of the artificial increase and decrease of the stock exchange indices in the period
of 2018-2021 and the intertwining of these important indices, as well as the great
impact that the top 50 companies can have on the total index and other influential
indices (from the users' point of view), and the economic system ruling the country
(quasi-state), causes the emergence of several methods of index management. In
the general classification used in this research, the management of indicators is
proposed in two general ways for this financial market, which are as follows:
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1) Real index management including:
* Acceptance of new companies
* Increasing government concentration in market management
* Encouraging real people to invest in the stock exchange

* Release of equity shares
2) Atrtificial index management including:
* Making changes in the financial situation of state-owned companies
through manipulation of discretionary accruals

* Change in base volume

* Oscillation range manipulation

* Increasing the floating share

* Cancellation of some influential transactions by the market supervisor

* The lack of transparency and clarity of the laws regarding the extent of
the authority of the market supervisor

* |_ess than actual change of the total index when the share falls
* Major shareholder percentage
* The formula of the total index of the fall barrier.

Discussion and Conclusion

This research, which is dedicated to the pathology of index management, and in
other words, the manipulation of stock market indices in the period of 2018-2021,
has been accompanied by useful and beneficial findings for the stakeholders of
this market. The results show that the stock market is prone to index manipulation.
According to the investigations carried out in this research, which was carried out
with thematic analysis, Delphi and Delphi-fuzzy methods and the analysis of
available sources, it is shown that the management of indicators (manipulation) in
this important financial market (stock exchange) is done in several ways, which
are presented as main and subcategories.
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Figure (1) Implementation model of the research

333 90 (s oMbl (8 = A:5) o5 5 (sloodls 5 31 g3y )2 90 (slaodls
alo b o] goyglcusdas sy polo (gl liomo 5 0ad odlel (Sl SSS b imgly
o925 1) Y glie ¢ SN (SlacSSl o g ale slady s oS dlox Sl 35290 @lie &
Tabibi et ) ol (golSuiw pals imgh ) 5Uidyg0 ledMbl (y9ls,3 claylpl I (S bledges
b dmlye b ) Sledbl o bodls (gyg58 5 (6yglans sline 4 |y (58 s (al., 2014
adllan 5y jl a5 A8 oo iy poi gy 2 5930 9 Jlo S B)l5S (Sl Ml (oSSl dacbs
Pl (padls cypte Ayl Jolse (plolid s dls ja) (laluls’ ST L ()5 ol
S jglateds ipg aAlsye) (gldy> g (AR S I sele Al plonl b g 9 2
2 5 G Aol osslcusday @l b ol gad g (Comdyge g9d9e 03l Glaase i
353590 sbalgizee 1)l g LS 4y (pgd 5 Jol dl o (SLaST Jalge (6N )S ipgus al> o) 5 Coled
5 0l Ple Bl poygr ) padls Co e cilie slal LIS Caa (iagh Blual L guen
] Jos 40 o138 las] s

B aicalo sl #lLojslie glue p slad s 5 2L 03 (Bgdanlas Gl
5 43,5000 widg odls plogl (Sl ol iaghy wlopw b ejsn 0 B & uytes
sl 0391 (B palglss ST jlaine (8 p3 AR5 8550 (ipen

Golze laisas 1) « SLLY parss (Guba and Lincoln, 1989) LS o S 5l cuns
OlFie 90,8 golae (S Clidod 3 ele Cono b)) johateds (2Ll g (2ls) 3Rl
9 bl spdy JEB (Gl cubll) GLL 4 b (a8 Sliixg ) ledly gl anli gl S
(Goodman, 1987) cuws Sl )5 (s bl 5 Jlael S8 28 sag Wl ondy 06
L1 il Jliel 5 bl olgs (ood ol sl (&S (s ST 50 belge 5 nodls (s gla
o3litial ()] gy 1y (o5 STl ppal s 35 050 (o5 (Slosig) 3 Py Sl
sy 9 Wbl ()15 Ll iomod g p3Y Ul g 35 slaaibly kS S jolaind; ogib 00
5 asgorme ol ladind ol a5 oleg slaaidly (555 ()lel dnele & ol 6 lymress
OLlid)lS” plon sl uytod ) il by cales o g lasor— 90 ) sl o5
JriS pghateds ilod)S 8y Ghagly pow g ped Jolpe 1 &5 () o) (Bl 5 sl



WY wloyw I3l > adld Cy e

Wl s pdimmass 5 (bl ccalsy 3y90 1 5l Jlbl 5 hlion pwyp o)l | oddanlnn wealie

liod (gwyp 9 (B Bgdanlas (V) Jouo
Table (1) of interviewees and peer review
Momnss
Js olaws - odguidislas o loss Ty @,
ol IS ad )l wlis)lS (g8

) . . ) ) Slo wdige ad) (soomisly \
Y Y \ y-¥ Jln «sblsb 0j9> S 952 Y
Y Y 0% o slaylil Bivee g olKiily dliwl ¥
\ Y Y Y A-\d )bl{). él)ﬁl P )l)l; )bFLQ(" 0
Y ) Y VE-VA Sololus sy (geoiily 5
A ¥ 5 !

o

Loald Juloi gy 3005 —&

Mlee @bl Borg ik 3 lopasli ()l cuwss) cy e (V) Jgio
Table (2) Management (manipulation) of indicators in the stock market

. . ladgio
ol
St Loalil || s
o . s
s || Ll o [ bogul | S T sl | P2
plos N cocs,s
g atehs| | 5k wes || sy Sl || Lomp Conte || C. S
. e || L RYRES
EMolro oasls .
o sledlsis
p gl || M50 | s .
g "
sop || e || BBls || 775 N i
| o] g ||| e
> W P
Pekes o ‘ in gy 5 || s
s OO
?? e o) || L B
e
Wuf «° odléiw! 25 daly 5l 58 dae ujaL.a &ilw g3 ‘_g]ﬁ
. aj+bj+cj i
S] == T ] - 1c2¢3¢...c m

OBoR (ol )3 S o M Al ) (e (RS ey by Sipd e B bl

&9hb (Hsu etal., 2010) cuwl +/ ¥ dae o lis ;39 Job b6 jpo ¢ ow 4 kian Juol asan g3l

ol (V) Uiz 52 o6 i 56 sael J (asls o mnd ol (sl allln () 5 8 oS
b Lokl plo 4 Cond 1y 508 iy (ie (65 dlael Lol oad odlatul el



\F.Y )LQ)/ ) O)Lo.af)/ rb-?":.:’.")}-)/ d)lﬁd)lawg‘jn.o dmuﬁw YFA

(Hsu et al., 2010) abgsye (g6 olisl g Sloj s (V) g

Table 3 Time expressions and related fuzzy numbers (Hsu et al., 2010)

ol 598 cuonl LS Cuonl  Cusnl  cusal  cuenl LS cueal o
oL 2L i hege oS il i
Q=Ve=Ve) (=R e) (V=) (F-amY) (0-Y=a)  (NY) (mem)) e sl olasl

b olle

(B3 Al g d9r9e S)a Clodl qwyp alpe (Sl Glaadls aegly

s o 3 aoa 5 2l asla g 5 T el aa b 3l A aaligtn
Lol J Sy )38 51 (0 45 15 el o 9 05 o8 kil o 45 VA (5 o] ancls
Wby cpl S pasedie |y Gl bl gl g spadls > ) cws b copte
(1) Jgiar 53 0 2> il V dlwgts bl J1 o pp ol il g (g8 oy VY Jals
P8 S e (66 ol bawgi (a8 plie @ (a3jliel ogou L8515 byl 290
a0 (¥) Jpio o (2lgsl ol ) Jols s 403 3,8 o g0 sl ol (B) Joa

Gl 04
BBl 5 Mo o558 5] ol i ) Jols gl (F) g
Table (4) The results of asking professional and academic experts
O T o Ty = sladgie hol sladlgie

S7 S6 S5 S4 S3 S2 S1
ADd Y Y - . . BYRCS dlmuf)m .)5)5
¥ ¥y - Yy s SIb)S,l5L

Bl yadls o pie
Ay i 31,8l Cud
R TR 2 A el plow (sjlul;l
AY Y Yy oo oanlh Copie Bua b dgw Sy pie
Yy o Y ¥y vy - . Loopzes )0yt
Yoar¥fF - .. bbb bawgs 38 b cMelee (S Uil
S5 Y N« - 29 e el
fOAY Y ) \ Olwgs aialy ()5 s Sguas el Cypite
PR T S S B Db bL clylas) cudlas pas
O 57 ¥ N Y e ke b e 4 IS aSld Bl Sl S s
b7 0 Yoy e G03y J1 S 03 ls Jge 8 (o9 sl
[ \ odos Hhplowws oy




¥4 wloyw I3l > adld Cy e

GBSl dulxe ¢ imgh (oolol anels lulid) IS @l ciloiils ol (o dls yo

buwg Olulre ool (oolod 3855 (0 3 Al anSle cnl 5l Caled 2 9 a3 li o

5 iyl Sl g pSibe Jals &8 Slosbrs ol gl wcnl 00 plol ST I3l o
ol 0 0313 L5 (B) Jgdo 50 wsb oo bl (656 polio

sl g (DB 5 8 kalnd (1SSke (0) Jgi
Table (5) average opinions of academic and professional experts

Comdy B 6> il =2 sladgie kol sladlgio
oipd MY (VIA-A-RIE L S b dg)9

ol YIY (OI-AA-Y/S RN o

ik NA (VIAAR-A/A o 33l 5 ol oSS Sene

Sipd A (FINYA-YE
Gipd YIY (BIN-YIN-AA
Uipd VI (BIA-NASYIY Lo 53y

)
)
)
) cdlie plopw (gjlosl;]
)
)
Sl VIV EIN=IN-NA) L B by 38,50 oMol Sy Ul
)
)
)
)
)
)

oanlh Co i Bua b dgw Copie

Olwgs diely (g5 Somas adld oy ple
ik U whls) cdlis pas

Gl VIV (EN-VV-NA

Gl VIO (FIAVASV

Gk VIV PIVVIV-RAR) ar oy pln 4 S (a3l gBly I a8 s
e 0B 51 IS 0adls Jgeyd o090 gl

odos )l.)PLQ(u oy

Gk YIY (BIV-YI-R/
Sk YI6 (FIA-DIA-NN

Lo 48,3 a5 ) ailiwl Jlade lgicdy «/V Jlade Vo=V fol ddagil g dlsyo ol 5l

Copde g 38,50 claadlge (olyp bl Jado b jasld o odel Canty (b))l e duglie
oL ¥ o 8 5 5l bl a8 bl sl s 3 depadla (5 ewd)
Oy 0590 o] olod ST s (aBly (aSLs e Lol sdlgiie (sl 0ad 4B S L
ol onyieS 5 (MA) 58 039 oyt shb s Sl oy dagl oy ) clas 51,8
oS (Egan pasld Copte ol sdlgie yogad 3 (imen g 2Bl oo (VIV) (93 G151k
2 SNSE Gy L VIP G5 s b pslid plaw Rl sl (258 (sdlgie A (1)l
by 58 Sldlgie (oolod g Canl (IR 5 lad > (5 p5 s jl e adld (riad () s
2 &l g5 93 o ol ol 28)F 18 ST s 3y90 (esian paslh Copie b
el ol I8 55 a5 Ve ol WAV loj 03 3 oyt olee Blysl yos: (sl pasli



\\c’\“ )LQ)/ ) o)Lo.af)/ rb-?‘;-.:’.b)ﬁ-)/ d)lﬁd:‘ﬁ).wg‘jn.o dhp&w VO

el et 5 Gble Gl yg 3 padls Copte (saie) 3 Jele 0p 513580 (hagh
el oyg2 > SHolas plosl g 39)9 4 ik

oS LS 5> Ol i g,

8 amde ol (o)) 3,50y, elsl 2 o el dine 3 02 plonl Cliios gl
BLily) Jelos b (3Ld (6pSsw ot 3 ill atend Cul See o154l p
0953 4 B8 plaws Cuosd Sllogs ol pliy 9,80 1 Lol Glosaas 2 Ll oo S 4o s
ibiope By 5 Sto 4Sh o)h Ster oles GleMbl g sadodb gl b
Farhadi Sharif Abad and ) 544 (5,503l )l ko yus Mles b Lilg5 oo g Cansl 4,135 o pao
Capde popde o ole 39 (B lpise g Joke & sboles (Doael, 2022
aylo oo 3l a3Vl o sloylil o ol (gl (SiSS izan g o elgil (bl 5 o a3
SS9 (gand Hlblo o5 a3 00 (LS 039 gt Glird Hble 3l g 9 ple sob
Sgasls p lbcadlis pie g b alo)lb el glul (Ml 59002 (oLl plls (525 JSU5
S 3 Gl 395 & (Sl ISy (pl S gy Cunl 035 Jble gl poygr (ke
395 Se Caz gl Glany )3 )y pl slatdl (giluplle sl gile 5 cudlad sl
OVl Slogeuss 2 5 00d LIS Qlopus 3 (BLb (635 g carge Slolidl plsl b g 03,8 5 >
b asls Copde 4 d9d 0 cpmd iSe ol bl &S ol asliS sy ate olysl
Cawl a3 135 51 g pre 5L ol ) (g )

Sy 3 ganlp a8 1) Ve a0 YAV Jlo sl 51 ST (adlis cl s K5, (V) JSSo

W3 o 03l L 1y Canl Jloleg 3yl oygr yd (S giuan Olpss Mgy

2000000 —
o \/\/\
1500000 -— L — / L
1000000 W
500000
T T T T T T T T T T T T T T T
9701105 97104105 707 97110108 980110 S6/0410 98/07/10 961010 980110 99/04/10 99107112 991013 00101114 000414 00074

S5 el s ) (V) JS5
Figure (2) The trend of total index changes (TSE)
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