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Objectives of the study:

Objective of this study is to find out Indiabulls Securities services for, Demat account, Equity market, and Derivative market. Project is sub-divided into the following objectives:
· To find the competition of equity market especially in NSE trading and bring out the awareness level of the investors who are trading with National Stock Exchange.

· To find the advantages of the Demat account and charges by various depository participants.

· To study the trading procedure of Indiabulls Securities and comparison of the broking firms. 

· To find the cost saving analysis on the brokerage charges by the Indiabulls Securities on the share and derivative trading with the other broking firms.

· Positioning of Indiabulls in Jaipur.

· Suggestions and perceptions about Indiabulls.

Indian Stock Market Overview

The Bombay Stock Exchange (BSE) and the National Stock Exchange of India Ltd (NSE) are the two primary exchanges in India. In India, in addition, there are 22 Regional Stock Exchange. However, the BSE and NSE have established themselves as the two leading exchanges and account for about 80 percent of the equity volume traded in India. The average daily turnover at the exchanges has increased from Rs 851 crore in 1997-98 to Rs 1,284 crore in 1998-99 and further to Rs 2,273 crore in 1999-2000 (April-August 1999). NSE has around 1500 shares listed with a total market capitalization of around Rs9, 21,500 crore (Rs 9215-bln). The BSE has over 6000 stocks listed and has a market capitalization of around Rs 9,68,000 crore (Rs 9680-bln). Both exchanges have a different settlement cycle, which allows investors to shift their positions on the bourses. The primary index of BSE is BSE Sensex comprising 30 stocks. NSE has the S&P NSE50 Index (Nifty), which consist of fifty stocks. Both the exchanges have switched over from the open outcry trading system to a fully automated computerized mode of trading known as BOLT (BSE on Line Trading) and NEAT (National Exchange Automated Trading) System. It facilitates more efficient processing, automatic order matching, faster execution of trades and transparency. The scrips traded on the BSE have been classified into ‘A’, ‘B1’, ‘B2’, ‘C’, ‘F’, and ‘Z’ groups. The ‘A’ group shares represent those, which are in the carry forward system (Badla). The ‘F’ group represents the debt market(fixed income securities) segments. The ‘Z’ group scrips are the blacklisted companies. The ‘C’ group covers the odd lot securities in ‘A’, ‘B1’ & ‘B2’ groups and right renunciations. The key regulator governing Stock Exchanges, Brokers, Depositories, Depository participants, Mutual Funds, FII and other participants in Indian secondary and primary market is the Securities and Exchange Board of India (SEBI) Ltd.

Working of the stock Market

A person desirous of buying/selling shares in the market has to first place his order with a broker. When the buy order of the shares is communicated to the broker he routes the order through his system to the exchange. The order stays in the queue exchange’s systems and gets executed when the order logs on to the system within buy limit that has been specified. The shares purchased will be sent to the purchase by the broker either in physical or demat format.

Rolling Settlement Cycle

In a rolling settlement, each trading day is considered as a trading period and trades executed during the day are settled based on the net obligations for the day. At NSE and BSE, trades in rolling settlement are settled on a T+2 basis i.e. on the 2nd working day. Typically trades taking place on the Monday are settled on the Wednesday, Tuesday’s trades settled on Thursday and so on.

Primary Markets

Securities available for the first time are offered through the primary securities markets. The issuer may be a brand-new company or one that has been in business for many, many years, like that of MARUTI. The securities offered may be a new type for the issuer or additional amounts of a security used frequently in past. The key is that these securities absorb new funds for the coffers of the issuer.

Secondary Markets

Once investors have purchased new issues, they change hands in the secondary markets. There are actually two broad segments of the secondary markets the organized exchanges and the over-the-customer (OTC) market. The primary middlemen in the secondary market are brokers and dealers. Broker act as an agent while dealer as a principal in a transaction.

Organized stages are physical market place where the agent of buyers and sellers operate through the auction process.

Depository

The organization responsible to maintain investor’s securities in the electronic from is called the depository. In other words, a depository can therefore be conceived of as a “Bank” for securities. In India there are two such organizations viz. NSDL and CDSL.The depository concept is similar to the banking system with the expectation that bank handle funds whereas a depository handles securities of the investors. An investor wishing to utilize the services offered by a depository has to open an account with the depository through a depository participant. Depository participant: the market intermediaries through whom the depository services can be availed by the investors are called a Depository Participant (DP).

Indian online share trading
Realizing there is untapped market of investors who want to be able to execute their own trades when it suits them, brokers have taken their trading rooms to the Internet known as online brokers, they allow you to buy and sell shares via Internet. There are 2 types of online trading service: 

Discount brokers

Discount online brokers allow you to trade via Internet at reduced rates. Some provide quality research, other don’t.  

Full service online 

Full service online brokerage is linked to existing brokerages. These brokers allow their clients to place online orders with the option of talking/ chatting to brokers if advice is needed. Brokerage rates here are higher. 5Paisa.com, ICICIDirect.com, IndiaBulls.com, Sharekhan.com, Geojit securities.com, HDFCsec.com, Tatatdw.com, Kotakstreet.com are some of the online broking sites in India.

Factors investors keep in mind while selecting online brokers in India

Brokerage cost

It is important to weigh up the subscription and trading costs charged by an online broker against benefits offered by the site. All online brokers display their charges on their sites. Some make sure you find the charges easily, while with others you will have to search a bit.

Security 

Please make sure site has 128-bit encryption to ensure safety of transaction online.You normally get a secured Login id and password. It is always advisable to frequently change trading password. Ideally online trading site should be fully integrated. The greater the backward integration, the better it is for the customer. Ideally broking account, Demat account and bank account should be linked electronically.

Rate refresh 

Rate refresh has to be real-time with no time lag. The speed and reliability comes with huge investment in technology. It is always advisable to check rates of online broking sites with BSE/ NSE terminal rates.

Speed of execution
System has to be fast and reliable that doe’s just one job- executes your trades. The last thing you need is a site that is heavily congested with the users who are downloading heavy jpeg graphs or pulling the latest story why market is moving. The site should be one click wonder where squaring off all your positions or canceling all your pending orders takes one click and a confirmation of action.

Trading Exposure

For trading, all sites provide 4 times buy and sell limit against margin money put in by customer. For delivery of shares, buying limit is equal to margin money put in by customer. Couple of sites also provides margin funding for buying of shares.
Free trial period

Site should allow users free trial period to familiarize yourself with system before you decide to become trading member of the site.

Intraday chart/ historical chart

 The site should provide intraday chart tick-by-tick time and price data / historical chart for technical analysis by investors of particular scrip. Lot of people trade based on charting packages.

Before you can trade, you need to open an account and register as a trader as with online broking site. This involves filling up trading account form, Demat account form and for faster transfer of money- Internet enabled bank account. Please read terms and condition of each site before commencing to deal with them. As per SEBI rule, Photo id proof and current address proof is a must for opening trading account. 

Online share dealing on the Internet is now a way of life for thousands of investors. 80% of South Korea and 30%-40% US trade are executed online. If you want to deal in shares, thereto deal in shares, there is no easier way.

Sensex and Nifty

Sensex and Nifty are the two important indices that track the Indian equity market. There are however many differences in their construction and behaviour. Investors must choose one between the two to benchmark their portfolios. It is sometimes seen that these indices move with a low correlation to each other, that is to say that they are not moving together.

         An index is used to give information about the price movements of products in the financial, Commodities or any other market. A stock index is created to provide investors with information regarding the average share price in the stock market.

         Generally the stock price of any company is vulnerable to three types of news:

· Company specific

· Industry specific

· Economy specific

Functions of an index:

The main objective is to give all market participants an indicator of the general movement of the stock.

· The primary function of a stock index is to serve as a barometer of the equity market. The ups and down in the index represents the movement of the equity market.

Investors can have a clear picture on equity market.

· Secondly, stock market indices are lead indicators of the performance of the overall economy. Similarly, sectoral index serves as a lead indicator of the performance of that particular sector.

Perhaps, the most important use of an equity market index is as a benchmark for a portfolio of stocks. The systematic risk of one’s portfolio can also be measured by comparing it to the index.

· Finally, indices are useful in modern financial applications of derivatives. Indices serve as the underlying for Future & Options products. In the Indian market, both Sensex and Nifty are underlying for Futures and Options contracts. 

Margin Trading
Margin Trading is nothing but borrowing money to invest in stocks, Here the investor borrows money from his/her broker to invest in stocks through the same broker. The “margin” here is the money actually borrowed from the broker. The margin loan can be up to 50% of the total amount invested. This effectively means that you can invest in shares worth Rs 100 by borrowing Rs 50 from your broker. This is called buying shares on a 50% margin. If the value of the shares goes down, the investor has to pay a “maintenance margin” to bring the margin up to 40% of the market value of the shares. This margin is paid when the broker makes a “margin call” to the investor, and investor has to pay the difference between current margin and maintenance margin to take it to 40%. If the margin falls below 30%, the broker has the discretion of liquidating the client’s holdings and thus recovering the loan advanced.
Risks in Margin Trading:

· You can lose more money that you have invested

· You may have to deposit additional cash or securities in your account on short notice to cover market losses;

· You may be forced to sell some or all your securities when falling stock prices reduce the value of your securities

· Your brokerage firm may sell some or all of your securities without consulting you to pay off the loan it made to you.

Benefits of Margin Trading:

I. The main benefit of Margin Trading for the investors is that it serves as an avenue for the investor who wants to buy more shares than the cash available.

II. The investor leverages the transaction and aim to make more money on the investment than the interest payable on the margin loan.

III. It can be very effective tool in the hands of the experienced and heavy trades, who can invest up to double his investible sum in the hope to earn high profits.

IV. Trading on Margin improves liquidity in the market. With lesser amounts of cash with investors, they can assume higher risk and can invest in higher value of stocks.

V. The Official and structured market for Margin Trading will most likely lead to an expansion of day trading activity in the market.

Day Trading provides the market needed liquidity to the equity market.

Online Trading
Investors can have complete control of their stock investing actions, now that they have the convenience of buying and selling shares on the NSE online and in real time. Each individual has access to the latest information and tools to analyse any stock investment decision. Plus the power to execute the sale or purchase right before them on their personal computer screen.

Advantages of online trading:

· The convenience of desktop investment-trade from anywhere at any time.

· Not just online but real time-from placing an order to having it executed-in a few seconds.

· Continuous feedback of all transactions orders and their status.

· three level security via Firewalls, data encryption using Secure Socket Layer (SSI) technology, User IDs and Passwords i.e your personal information remains for your eyes only.

· Online access to a wealth of live information that can facilitate better investment decisions.

Corporate Offer

	Sno
	Parameters
	Competitors offer
	Indiabulls Offer

	1
	Facilities
	Only offline or online
	Both

	2
	A/c Opening charges
	Rs 250+ or 750
	Rs 700(lifetime)

	3


	Annual Maintenance charges
	Rs 250+
	Nil



	4
	Brokerage-Intraday
	0.15%
	0.10(negotiable)

	5
	Delivery
	0.75%
	0.50(negotiable)

	6
	Min Charges
	Rs 10 to Rs 25
	1 Paisa

	7
	Margin-Intraday
	Generally 6 to 10 times
	8 times

	8
	Delivery
	No carry forward
	4 times

	9
	Equity analysis
	Do not have
	Updated analysis of 200 companies.

	10
	Technical charts
	Do not provide
	Provided on trade terminal

	11
	Transparency
	Not so transparency
	Everything provided online


Competitive Analysis:

	Parameters
	Icicidirect
	Investsmart
	5paisa
	Omkotak
	Sharekhan

	Opening fee 

Trade

Demat
	Rs 750

Nil
	Rs 670

270
	Rs 425

Nil
	Rs 500

Nil
	Rs 500

Nil

	Brokerage (%)

Delivery

Square Off
	0.75

0.15
	0.75

0.25
	0.25

0.05
	0.25

0.10
	0.25

0.10

	Interface Banking

Demat
	Icici

Icici
	Hdfc

IL&FS
	Hdfc

IIT corp
	Citibank*

Kotak securities
	Hdfc**

SSkI


RESEARCH  METHODOLOGY
The literature study is our main method. This is used in order to fulfill the 
Purpose, i.e. to give a short, but full overview of the existing theoretical definitions for Trading in secondary and primary market. A detailed description on trading  and other investment opportunities available in market place is given in order to help or aid the readers in assessing a better investment avenue.

The centre point of our study is a India bulls securities ltd, about which a detailed description is given which includes history, development stages and current scenario . Examples of various other securities firm are also given with their classification and respective features for comparison.

The information in the study is a secondary data taken from the various sites of the concerned company and most of the information is furnished from the various web sites official as well as non official.
BROKERS AND SUB BROKERS IN JAIPUR
Share brokers and sub-brokers (including on-line line & off-line brokers)

On-line broking firms: Kotakstreet.com, 5Paisa.com, ICICI Direct.com, Sharekhan.

Off-line broking firms: Anand Rathi, H.C.Jain & Co., Hem Securities, Eureka Securities, Alankit Assignments and other.
Analysis of data:

Data analysis is done with the help of bar charts; pie charts, tables and certain mathematical tools are also applied to derive the results.

Suggestions 

· Interest rate on Funds Provided to investors on margin trading have     to be reduced

From the survey conducted, I found that interest rate on funds provided to investors is more than other competitive firms. so company should take care of this issue and try to have solution on this aspect which I felt more important.

· Brokerage rate on trading have to be reduced. Even this one of the major factor that has to be taken care of, because competitors are providing lesser brokerage both Intraday and Delivery trading which satisfies customer who are investing and trading frequently.

· Tapping the high income groups

Company should focus on High-income groups and Level to be maintained. They can better profit to the company and can increase the turnover of the company.    

Limitations:

· Findings cannot be generalized all over India
· The research undertaken is strictly with in the time frame of 15 May till 30 June 2004

· Several suggestions could not be included in the report because more of research works   are required for them.

· The findings of the research are directly in accordance with above mentioned time period and are directly proportional to market conditions

· The result is just an instantaneous view of the equity market scenario.

· Although every care has been taken to make sure that the research is accurate to the highest degree of significance but still a slight possibility of errors cannot be ruled out.
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GLOSSARY\TERMINOLOGY

Arbitrage- Profiting from differences in price of the same share traded on two or more stock exchanges.

Automated Screen Trading- Electronic trading in stocks through Visual Display Units (VDU). The associated computer enters, matches, and executes the deal. It makes possible a floorless exchange and brings transparency to deals.

Bears- Those who sell shares anticipating a fall in prices.

Bear Hammering- Persistent selling pressure by bears, bringing the prices down.

Beta Shares-
Listed, but infrequently traded, shares of companies with a generally low equity capital.

Blank Sales- Sale of securities by BEARS who do not possess the securities at the moment of selling, but hope to buy them at a lower price when the market has fallen.

Book Closure-Before a company declares a dividend or issues bonus or rights shares, it closes its register of members for a certain period, from one week to a month, during which no transfer of shares is registered.

Brokers- are intermediaries who compete for the right to help people buy or sell something of value on his client’s behalf.

Bulls-Those who buy shares in anticipation of increase in price.

Call Option- Right to buy at fixed price.

Capital Market-includes primary market, securities market term lending institutions, banks, investors engaged in providing long-term capital (whether equity capital or debt capital) to the Industrial Sector.

Commodities Market-Market for trading bulk & basic goods like grain, edible oils, rubber, cotton, metals, etc. Certain special items like tea & coffee are traded in auctions with inspection facilities for the goods.

Day Trading-Buying and selling the same share during a single day, hoping to make a profit from price fluctuations.

Depth market- refers to the number of participants in the market ready to transact at a given price to ensure sufficient liquidity.

Derivatives- is a product whose value is derived from the value of underlying asset, index etc. The underlying assets can be equity, forex commodity, or any other asset.

Government Securities- means a security created & issued by the Central Government or State Government for the purpose of raising a public loan.

Grey Market- Unofficial premium market in which new, not-yet-listed shares rebought and sold.

Equity Market- Ownership of tangible assets are bought & sold in Equity Market.

Ex-Dividend Date-A publicly announced date on or after which a buyer will not be entitled to the dividend declared on a share. The share price is usually shade lower on the ex-dividend date.

Exercise-To put into effect, the right to buy or sell.

Financial Market- provide the channel for allocation of savings to investment & provide a variety of assets to savers as well as various forms in which the investors can raise funds.

FI- Financial Institution

FII-Financial Institutional Investor

Floor Broker-A person who actually does the buying & selling of shares on behalf of a member of the stock exchange for a small share of the commission charged by a broker.

Forward Dealing/Trading-Contracts to buy or sell specific quantities of goods, currency, or freight at a stated price and a stated time in the future. Forward contracts are bought & sold in the FUTURES MARKET.

Futures-Shares or commodities bought or sold for delivery at a future date. These can be sold at a profit before delivery if prices in the market have changed.

Holding the Market-Market intervention by public corporations like the UTI or LIC with large buy orders of shares to stabilize a falling market. It is a part of their government mandate.

Hot Shares- 1. Shares in great demand.


          2. Stolen shares.

In-and-Out Trader-One who buys and sells the same share in the course of the trading day, hoping to profit from sharp price movements & keeps no over-night position.

IPO- Initial Public Offering. New shares offered to public in the Primary Market. 

Jobbers- Broker’s broker. One who specializes in specific securities catering to the needs of other brokers.

Liquid Market- One where the size of an order creates minimal affects on the transactions price.

Lot-A fixed number in which shares are bought & sold.

Low-The lowest price paid for a share in the last twelve months.

Mark Down- When a broker is buying shares on his own account from a customer he takes the best Bid Price and deducts a commission, which is the mark down.

Mark Up- When a broker is selling from his own account to a customer, he charges the best Ask Price and adds a commission, which is the mark up.

Market at Rest- The day’s closing prices that are taken into account while preparing share price movements charts.

Market Capitalization- The total market value, at the current stock exchange list price, of the total number of equity shares issued by a company.

Market Order- Order to the stockbroker to buy or sell a share at the best available price.

Market Price- The last reported price of a share at which it was sold on the stock exchange.

Market Lot- Each Company specifies the minimum number of securities, which makes an even or market lot.

Margin- The difference in prices at which a Jobber will buy and sell. Also called a Haircut.

Margin Account-An account with a brokerage firm, which will allow the client to buy shares with money borrowed from the broker. Margin requirements can be met with a deposit in cash or shares.

Maturity-Day on which option is exercised.

Meltdown- The phenomenon of fast, uncontrolled fall in share prices.

Member Code- A unique code given to each member of the stock exchange to enable the clearinghouse to check his payment or delivery position.

Member Firm- A brokerage firm which has at least one membership on a major stock exchange.

MIT- Market If Touched. A limit order which automatically becomes a market order when the price is reached.

Naïve Buy-and-Hold Strategy- Selecting shares randomly, buying them, and holding them regardless of any information available in the market.

Naked Call Writing- Selling a call option on shares the writer does not own.

Naked Option- A Call option for which the seller does not own the supporting shares.

One Way Market- A market dominated by only buyers or sellers.

Out of the money-Option exercised price is above (in case of call) or below (in case of put) prevailing price of underlying asset.

Over the Counter Market or OTC Market- A market where shares which are not listed on the stock exchange are traded. 

Panic Selling- A condition of the stock market in which not only inexperienced investors, but also sturdy bulls, take fright and start selling.

Portfolio- Combined holding of many kinds of financial securities- shares, debentures, government bonds, Unit Trust certificates, and other financial assets. Reducing risk by diversification and maximization of gains are the primary objects.

Portfolio Manager- A professional who manages other peoples’ or institution’s investment portfolios with the objectives of profitability, growth and risk minimization.


Premium- 1. A price above the face value of a share or any other financial security.


      2. Price paid for buying an Option.

Price Gap- A share’s high and low during a day does not overlap the prices on the previous.

Profit Booking- Selling shares when their prices have risen above their purchase price.

Profit Taking- Selling a share, bought when its price was relatively low, when the market price has risen. 

Punter- Small speculator who hopes to make a quick buck by buying shares, holding them for short period, and selling them to make a quick profit.

Purchase Order- Written instruction to a share broker to buy or sell particular shares in a particular way.

Put Option-Right to sell at fixed price.

Quotation- Highest bid and lowest offers for a share.

Quoted Price- The price at which a share was last bought and sold on the stock exchange.

Quoted Shares- The shares of a company which are officially registered on a stock exchange, and whose prices are quoted on the Official List.

Rally- Noticeable rise in the price of a share, or a noticeable rise in the share market index, after a period of stagnancy or a declining trend.

Ramping- Large-scale buying of a stock from the market with the object of boosting the image of the stock and the company behind it to increase its demand and consequently its price.

Rate of Turnover- Total annual sales divided by the average inventory shows the speed with which stock has been turned over.

Record Date- For the purpose of dividend distribution and entitlements to Bonus or Rights Issues, a company fixes a date on which a shareholder must officially own shares to qualify.

Resistance Level- A level at which the rise in price of a share has repeated halted, as there are more sellers at that price than buyers.

Retail Investor- He is the individual buying shares for himself, as opposed to the institutional investor who buys for others.

Rigging- Manipulation of share prices so as to attract naïve investors to buy or sell shares.

Rights Issue- Issue of shares at par or at a premium by an existing company to its shareholders in a certain proportion to their holdings, as a matter of their right to receive preferential treatment.

Roll Over- Transfer of funds from one investment to another.

Round Lot- The minimum number of shares in a trading lot; 10 or 50 in the case of Rs.10 shares, and 10 or 5 for Rs.100 shares.

Running Ahead- A broker buying or selling a share on his own account before his client’s order for the same share.

Sauda Book- A book used by members of a stock exchange or their authorized assistants to record sales and purchase transactions.

Screening Stocks- A process of looking for shares, which meet predetermined, financial and investment criteria. With computerized share scan the process has now become much simpler.

Scrip- Share Certificate.

SEBI (Securities & Exchange Board of India)- is the National Regulatory body for the securities market set up under the SEBI ACT, 1992 to ‘protect the interests of investors in securities & to promote the development of, & to regulate, the securities market & for matters connected therewith or incidental to.’

Secondary Market- Place where already issued and outstanding shares are bought and sold. Distinguished from the primary market in which the issuer sells shares directly to the investor.

Securities Market-refers to the markets for those financial instruments/ claims/ obligations that are commonly & readily transferable by sale.

Seller’s Market- Characterized by a shortage of shares in the market in relation to their demand and consequent high prices, indicating a BULL MARKET.

Sell Out- When a client fails to pay and take delivery of the shares bought on behalf of him by the broker, the broker sells off the shares at the best market price and the client is responsible for any financial loss to the broker.

Selling Short- Sale of shares, which he doesn’t possess, by a speculator.

Sensitive Market- Market easily influenced by good or bad news.

Settlement Date- In a spot delivery contract the delivery of share certificates and payment for them have to be concluded on the same day or the next day. In hand delivery contracts the delivery and payments have to be made on an agreed date, not exceeding a fortnight from the date of contract.

Settlement/Badla Trading –Buy share even if we do not have the requisite amount of money or sell shares even if we do not have the Share Certificates.

Share- A share is one unit of ownership of a company.

Share Certificate- Documentary evidence of the ownership of a block of shares.

Shareholder- A person or a legal entity who owns equity or preference shares of a company.

Share Premium- An amount in excess of the face value of a share charged by a company on its share issue.

SHCIL-Stock Holding Corporation of India Ltd. Set up in 1988 to provide post-trade services like holding stocks on behalf of investors.

Specified Shares- The most widely traded shares, also known as GROUP A SECURITIES, CLEARED SECURITIES, transactions in which are made through the clearinghouse of the stock exchange.

Spot Delivery- Delivery of shares and payment for the same on the date of purchase or within 48 hours.

Spot Market- Commodities market in which goods are sold against cash and delivered immediately.

Squaring Up- Settling of accounts on ACCOUNTS DAY, by actual delivery of shares or carrying forward one’s transactions to the next account day, by paying BACKWARDATION.

Stock Exchange- A marketplace where shares change hands for consideration. An association of individual members called member brokers/ members/ brokers formed for the purpose of regulating & facilitating the buying & selling securities by the public  & institutions at large.

Stock Exchange operates with due recognition from the Government under the Securities & Contracts (Regulations) Act, 1956. BSE controls 80% of total volume of transactions.

Stock Option- In share trading, it is the right to buy or sell a hare at a particular price within a particular period, in order to hedge the investment.

Striking or Exercise Price: Fixed price at which the option may be exercised and the underlying asset bought or sold.

Take a Position- To buy a share for the long-term.

Take Delivery- Physical acceptance of shares, which have been bought on his account, by a client.

Trading Floor- The area in a stock exchange in which dealers trade through personal contact, as against impersonal screen trading.

Trading Halt- Suspension of trading in a share for a time while important news from the issuing company is being evaluated.

Unloading- Selling shares off when prices are falling to avoid further loss. 

Wash Sale- Buying & selling of a share simultaneously or within a short period of time by an individual or a group to generate artificial market activity and a rise in the share’s price which the manipulator’s can then cash in on.

