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In this research, we design a system in which institutional investors, who
affect prices due to large volumes of executions In exchange transactions, are unable to manipulate
market prices on exchanges by using off-exchange transaction. Specifically, we show that it is
possible to manipulate the market by using off-exchange trading in preference to exchange trading.
On the other hand, regarding the possibility of market manipulation, when an institutional investor
purchases (sells) from a broker at a predetermined price (closing price, VWAP, etc.) on a
predetermined date and time, there is a possibility of market manipulation on both sides, then we
conducted a study on contracts outside the exchange.
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