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1. New York Stock Exchange.

2. self-regulatory organization.

3. FINRA: Financial Industry Regulatory Authority.
4. NASD: National Association of Securities Dealers.
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1. SEC: Securities and Exchange Commission.
2. Securities Act
3. Securities Exchange Act


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VWAA Oligl ¢ AS 5Ld Y F By o lad G g o> VY

DL ol 53 el 57355 plg 3L G T oo VLT oy 32 51 b LIk (2 g
SLaeos o b 5l A Ol e (5 el 5 03LT 4 01 S alalas /15518 Slalas
o 03 OLS alalas /15,8 4o ST .(Madura, 2010: 310) 545 oo g 93 ol 31 Lol
(ol OLIEHLS 51 5685, 5 s 5l o Sk s LadT s S eyls cleb 35
claslpl 5l S adl . Gyls g 5 de u:_EJQ\)\f)\SUbLe Slysl oss 53 &S Jl=)s
1S adalne /51 85U adalnn o 5o o8 ol ol st 3 ol 15k 3 Shae 0 om0 g
Sy g 55 Sl win cpl 53 31K ST s sy 5 ead o Dl ey il e
g L aias e plowil 555 3 i i ) (IS s 01 S alalne das o 0Lt oS 43 8
S i | e 0 S et (SO, 19780 1163-1172) (75 150 154 3 (a3,
s 3 o L s Jlsle Bl T e Sl 4y a5 b ol 6l O S alelae
g O 8 dlalan 51 818 0ls G5 Jlaod 03,8 o0 Sopso 0 Shs o 5 os 5 OV
Seha: West, ) Sl alo 50 LU sy 5585 5 i Ol a5l 5150 ol 4 s .ol
.(1972: 1707-1727

SMolns 53 48 U515 355 5131 5 dies 4w 5 6T sdozesYL oz S ol L s
S Ol Falals a0l 51506 5 0S¢0l S alsbes 1S o Slad 50 p ! Slale Bl !
SLS OIS LS a5 o ol Blosl S lelas 4 s 0, bles [J 58] 5 Slao 4 457 dizen
I Jlsle Gyl OMelas LadT Zoliw L g5 0L zéw o bls [ 4l 5] 5 Gl 4 45 Lz
Glslg Blosl JL 0 5L ) 03La 10 iy (lad (A0 YAV iy, 685) dtms oa oLl
u:h,»lj-_;\g.x_g.ap,¢5‘9;}_>,u¢_taL_J>pdwxsﬁmw/)bf,\_{)_go\;f)ug
L 3315 4 (TS Ol g il dydond 5 ma ol Blsl SLOWE 5 a3 o a5 5 S pauE
3L 53 JLsb 5 e sl 5 55 e o B GBS 15 ¢ K (5 g 513305 5 00 Blsl OT
sl sl 5 plgms 5 GVL oo L5508 Sl o ol 135 68 58 o0 o gmn oy 30 31 ol
5 S g s o 1 Laely le b s 3l ol LIk s edad s oS 5 sl
{(Report The President, 1999: 1-42) a4 138 56 J5L o5 s abew 238 i

Ly o i Salas ol alanls o 5 e OIS, 018 sl Gl sz 5


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VY pll 53 lalg Blysl ey 31 OT 3 5 oy 31 ol L13k Catls Golam b 56 3L 5 goe

C5lys (W45 55 g 5 YA 55 0e Do) sl Blsl s oy 0Ll o 1 etin 4 o
NF IS 5 5 Olon G315 ol 3500 Ol je s Sla st (52 3 42 5168 e

LFFF YA (33T 5 wle) 358 o o

RIT B SL UL 6“;}13 PROW|P PPN
Ob‘.ifﬁ_hﬂd‘,g Iy S Lg)\.ifau_hﬂ Lo p s ) G)L,; sla,lsl “’;J?‘
) 33 Sy S o o 0T & 3515 &S 31 5315 Oljr lhn 53 eSS o a3
S s So 58 S E eyl ol 53 Jlb OFEL 51 6l 48T Sl s b 5L
AN e ety |y e g3l a5 a6 5 2 IS 0T Sl Sl ol 5 ke
i e S ns 93 S (613l Blysl b anslie 55 5L ol Slslgy Glysl 4z s
Sl 5 os 3 o S )il o I S R N PP RS- WG S
3 C)l’; JL Cled 0 o s Il Cad ) 50 6058 ot wile (L»S O3l ws jla e

231320 ST G 3 s 51 2ol S5k Cdlb eiged (c) 2 0 e 5 012l 53

Ol oy 3 ol S5k cdd o g 5 S50 5 -

313 bl aie 55 Glalg Glsl JL 08B esle Ay 53 ) 5 5 5 LG Qa0
:645@oLﬁ,l:M,.sJ_l..\5@‘.._MJ,:lu\jl{@tqwuj};ugﬁ)\?‘uj@@j6

3 ST b S35 S b S5 SN Bl 4t I > Ll a1l ()
o= 3 2ema G0 el Ol OT domsay o7 3,106 (63 pas ot S50y 31 2ol
oS I 5 e o3la] 5y o S5 5 OBlaslassl alad 035 00 15 5 8 lales Gl
Vo3l el iy o o 0 Ly 5 S (60558 13k S s 50 ¢l (6l (S5 OS5 52
Sl L 51l (5l I3k psgie ct sl O 5B FF ool IS (sla b 5121 056
5L a8 sbolen ol sl €08 disiy 5 5 Ol 5 Ole Dladst 5 VIS Wl g1 (G5bea b
0355 g 3I0lely S S e L oS S BLs )l aSs B s Ll 5 o s 3l 20

L‘j@)wwou\f«\su.i\)\cg"_,.u\rm‘byjﬁ&éjbb‘tff)‘:@db}‘uﬂ)}:


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VWAA Oligl ¢ AS 5Ld Y F By olad G i slaoEuys VE

e il o Sl (S35, b (S5 5o

Sodssly (5.3, o Soso o Sl aly oy 5l ol S5k s Selas (0
Sl an sl s S ol Sk 5 s Ole plas ool b 9 4150 pl 515 Jaslas
—AYAD o gze) O, Slslge Blysl oy &S 5 53 S elne sl T Y osle bl Ko
534Sl 3 58 plsil gl bl s 53 bl Blosl SMalas (s o sl 5o
o Se ol 1 il Sl do ol il Glosl st Blhe ol oS oy 31 2l L
2,8 ) e

dr g iy 4l 05694 uu);@.u&mcﬂ\ T kB aes cpl 53 oS (0l )
GBlygl o 4 il 1y Llslgs GBIyl Ol 5l aan o3l cpl e g Calh glady . Cwl b g 0
s Gl 3B 1y Glosl ol SBelae 5 S e lsle Blysl 5 ys Olsle 55 355 Jlsles
3k 5 g 03 S 03508 b oske oyl 33 80 56 Ll cils o L OSl Ly ok
tole 55k Gy 53 1) WOT (692 2 3k 3 ol Sslite Cosle & g 50 5 o Sl ol
XYY (Glal) Sl 0387 w9 aOT (sl 5ty (FHelne 5 a5 03l 13 JSize

) se it Ysol s o bbb slulely el o g A Oy &S sb0les
LAl L5 e sl 0S dalan 5 OIS, 0518 6K w baylk sl Y pens 457 o
Ld 305 015 o 3 ol DL 505 s ) ol LSS T ST 5 1L Al
(i ol g4 a0y SISl Lilen 5T 3 g g 4 by 5287 1 OF Salsle 5 01188 0 518" o7
e 5150 S0l 5 ot gLl il Ly 5287 ol slaslil 5o &8 madd 5 ol
Ot 5 3 5 s slezel e 5 DU (D e 5 58 pd s (paaie
SLa JSi5 dla 5887 (5 53 Julle 53 les ;S 6350 1y aple e 150 OLEG 5L S 5L
e 3 Al lsedge 1y s 3l ol sl oslsl 5 s 5Ilely ¢y sl pallasls
Gla lS edias id g godd JSCis Lo oo sltiel o oo 3 o Sk gle s 5aS
oS s 0T o) s 51 ol Slasl3l 08T 487 55 Ly 587 51 (5 1 53 kit a ey
Al s LaOT s 5 (31061 5 0503 5 plesl sl 3 53 CoSOle JUst el 13 s s

4.)4_.~|)4_> Uw)}_’ .k‘wj u,-:)y)‘ C)\> LSLA)\)L’ C_.:QLA})J‘\)‘ ‘C_A.w‘ ol r\’u\ L&w)y


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VO . plls 53 kg Blysl ey 31 OT 33 5 ey 3l @b 13k Catls Golam b 56 3L 5 goe

OIS 4l Uy La oy B3I 5 Jail g Dl e ¢ G515 5 (0 ke (sla st o ey
(Shen, 2008: 48) ol aia ol 53 4o 55 b6 5,050 503 31 01,50 5 08 S8 ke

3 a3 o S5 alies & S 315 plia s eyl 3 IS5 O] sk ol
Gl el os LS5 Slslg Blosl 5 oo Osle 5 s Il 1o 58 51 S mme ST
Wil 23 s 48 () sbar 63,1 a8 Kos 03 s S ol slasll b 1o slize
oo okl alie (bl SIS I 5588 ale e L 53 e Sl ol 5L e
ol S5, LB 3 0T el 105 6355 03linal &S, ol el 51 0,65 Il Bl )
pyos alo 4 anx e 5 b g Dyl 056 Dol e el Dl e Sl eslial L ple
25205 o 03,55T5 2 50 sl (SKen ol o Fosli cps o

Ol oyl S o el gt 5 B Sl alinas Slsle: Gyl 5 oy Ol goa
B VLS ey 5 5 el Blosl s LS b LSt a2 e 5 L S 5
el prsmae S5k o b Sl b Ol L 5 et atine ple polg slalS 0
5 S 0LT Sl cdiad b 5 d-ly I3k (g Iublely (Slaat 32 (3 50 5 Laslys OIE LS WO
CS e i 51 sl Blosl 5 s Olajlo aide Colal Syl 35 b3 58 o (e S
ml b g a5 0pd U (S si (glasl l gt el L cpl el 3 (agee
35S sl L Cang e & S y3b 455 | ST 4z )3 5 ile b b Olaes 154
i e s slire s ez S ol 3

S osgmr 5 13l Glosl s b 0Ll oyl OS2 bl alin s Jal L6 &5
ol L male eyl s SIS 8,5 ol gl 355 5 Ol plgn a5 4 ol ]
Sl sl p S 03l 1slg Blosl 3k 056 OF esle 53 i Sl &S sl
(i U i lsple zomr el 1 0F ol ASTE 35 b K3 Dl 4l o
sl abls S8l 55 s b U s 55 bas 1) s ples 5170 51 S Ll 5 el
03La 53 0oy in din 3 S s ples Ol Sl s 6 octes Ol ples 1 531
ot gl 3 IS b el S 0 45 el 85 D0 5 I L ] ) iz

Q‘)‘J(a\g_w JA\.&);J.A OJJE.d)JC)v\;ﬁ Loy Y/0 C.._{.))ANM.LZ)JL& gf)f)‘c)u)‘)b


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VWAA Oligl ¢ AS 5Ld Y F By olad G i sl Vs

OF o3la )3 0l s s 3l i s 2l 3 S plgms 6SUad 3151 487 55 6355 o 0T
o3le ol a5 35500 J\pﬁjuual@:)aﬂbtu,@\”g Olomen 5L O 56
3 1slg Glsl SBabae 0L 20 oy ba s g0 Olyl3plgr oS 5 03 55 pad sloml 31 (6,8 r
L sm o ol (63, 8as 5 5L 457 53 o) 2l 3 S8 o 03 51 sl 5150 53 VIS

g Uiz odeld ol 51 uls 0oyl

KT oy 3 ol 53k cdld 03ad 5 (S 505 Y-¥

gl Sl e s Jle s (5 slacusT s (b slasll 03,28 265 4 a5 L
so3ls Al 1) GBlas glaay o 5 Sledbl (gbaay ja takex 51 s DL sbaa 3o ¢ ) s
(i) 345 on (s3Lal LS 5 mlie digy S L3Il ey g Ll 3 s o e
O Ok ;s Syl 4 s Al oobal Wi Co e b ol 51 (VFA-YVOY VYA
SLaslil Calie slaas 55 slodas 555 85 o ¢ o 5 6558 05 55 oeT 39
(e Loyl g Laslpl anv g 53 505 ggm S 5ok 0T 53 aslizals 5o slaylpl 5 Jbo
o5 555 S35t sla sy Ik s et sla Ja) O i (e T o5 el
5 Sulas e ja als 5 e l531OT Jeols oS Cl Jb slaylil s ele Yol
(Levine, 1997: 10) ol ,lslgs Glosl s 15,5 03 s 3 o Slaslil sl i

T sLaslil sl sdae G S5 yls (g rt g3lasl 55 5 &S olay4iS s
SIS e LOT 51 (5 5 45 358 0 05 0y iy s )

Al O S adalen 5 OIS LS L I (655 j0me (S 5 O g Lyl ol (Ll
S 53 55 s SMelan 2y 055 el SN T 23 8 1wl 43 (i gl oy 0 Ailen
(3,8 o0 D)o S5 SV sLad

Lo o= 03 Sy Glaslns Ll 5 o3 &8 (S 587 5 bdr (6085 4 Lol ool (o

Va1 OLE g Glys! abelan 5 8 Ol kS oal 3 1

1) Sharon, Justin; "In the Pink: OTC Stocks Offer Peril Along With Potential

Profit”, Aug 2, 2012. Available at: <http://www.minyanville.com/trading-and-
investing>. Last seen: 2018.2/9


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

W plls 53 lalg Blysl oy 31 0T b3 5 oy 31 ol 13k Cutls Golam b 56 3L 5 goe

3t s 3 ol Ll s SBllas (gl st § s S 03 Y sane (=

23 ot Sl a3 g5 0 48 S 55 55 41l Glsl s SMlelae (511 6T ol o3 ke
NS e O b 1y ks (lae 58 Ole ol D 1 56 OIS e g ol oy 1 b g

(ol s 53 SIS e 51 e Vgame s T b 4 JWl 5 05,5T s, G

o2l le s L a0 YU Sy 61l laler Glosl 0150 3555 &l (2ldd 5L ol 15
.(Bozena and Gregor, 2003: 17) Coul Ko 16 ¢ oy 30 )3 (b g i Low oS o

Mg Bsl s s 3 ol 515k B1B1 ) STl oy Y
B N g N TN ST B T L 5 s Obe 3L slasls (S sba
Gy 03 Dol adex 1S e 0581 5L 55 pl Dle 5B 50 o S e S 250 S5 4
Sl O jn OIS Loy Olo B3 51 0 gt cEMlan plowil o gons (Dalne plonil (slaalanls
oS Gamed 2 53 85 Sl 03V B g ol S5 SUL Cdlee 5 L3I LB SleMb 5 S lee
o323 g L (s Slas ok 7 las oy Sl 5L s e s Ole D5l S e
28 o B e sl P S B ey sl 4 p 5 03 e I T 5087 )
3o SHL Glias Lt asliony oyl 3 S8 sl 51 g 0101 (35 U3 Cond s

Dl 5550 Ol a0 53 s

Gy Bl s @l ¥
T DL b aslie 5o 6 5V 550018 5 i glaa o slsds pds bl il s
sl 4 (5 2t bles OIS wle jur 5 S 5 oS ool 0l oo dlins et . Ul3 oy 50
by aslieds Ll 5 ey 5l ol bl ded 5o AL wils ey g 5l 2ol 5L )2
il S (Sovts Sl r y lle Blast Yl 3 s ol 5 S sy )
Lyl s Jolie 5o 5 Joged OS5 2y Ll )0 s ) s s i 65 ol ok ol

lolnn 5 2y ol e 51 ol L5l Al sz b iST 51s00 1) s Sl s

1 <www.otcmarkets.com/market-hours>. Last seen: 2018/12/10.


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VWAA Oligl ¢ AS 5Ld Y F By o lad G g o> YA

3 ke OIS gl 5 Lasly = O‘)‘KQL‘J—“ S LES 5 o) Sy g el
e S sz 5 alollas lasl3b S s le 51 (S5l S5 (6305 Y3 4 cins oo
SN ale o 53 6305 Sl 4 DI ale o (5 Sl g s oo o 3 15 a5
5 s g 35y n W s 3 dlalee 4 a8 0y 5 i el se i1
WS n alelne |y 1S e glaslg plo b S b plew (oo it 0,108 e o oS &
Niles S Ladm asle 13k 53 1 5 ol s s

ol L ¢y gl 3 0S8 S llad g b g el 51 iy B GOl agle 1L 3
s Olid oo 53 alelas OISl 035 0l 4 50 01 g5 Jlalg Blosl eyg so S HLES
SN AS Sty s 53 i bl il g e aS olalS b g dmdls | o,
Fodle dal 5 L eS8 ¢ il S8 ol L i gy o e SISl i 4 (g
O b dee ;g Ol g s HL Glac e 5l g 4y slg ) s Ll 5 e
o bay Sl eslital 5 ST Ol ol s 5n 5 (sl (5,5 L sdas) Ollplgm
Sl za L 0L 4 anmla b1 38 plow diil oo S s 05 L)1 5L (2 (b5
VY AVAV (g jiana) Aidig i S50 opl )3 ST

a3 Gl 3 el s S ol ks Gy Bl 2 g5 ¢ Kos (g5 Sl
Gt Joo 5305 9355 o0 o gmmme oz 31 5 e 5 050 nl 3l oA Jal b 4 el
RS (S 53 Ol G 53 e gl asls s IS8 SIS 0 gl a ol 0o
‘mcjuw)ﬁlﬁjupju);?gsﬁ:Lﬁiwéfgawgbw@&;
Ol =l wasml 53 sl Blysl JUasl 5 5 5 acs o ¢ i piny Jondly giws FA o3ls ol
NER RPN R SN PRV N IR L W (L CEVES 74 1 N
2A0LSal (Fslaay jols olew &S5 4 0S8 LS (o b ol 5| a5 aiia
Tl okl 31 T8 L sl ax3ls 1y s 3l 3l s e 55,5 168 Jlo s s

Db,y sl p el b s sl slalil 4 Ll ol

1) Nasdaq Initial Listing Guide: 6. Available at:
<https://listingcenter.nasdag.com/assets/initialguide>. Last seen: 2018/10/09.


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

V4 pll 53 lalg Blysl ey 31 OT 33 5 ey 3l ol 13k Cutls Golam b 56 3L 5 goe

Hb OMelas claalawly Y-V
J_B1)Qw_u(.\_?;n,J,uwag);qyﬁfdu@wsgtfmw)m,yz,
Pl ol oLl 5 A 35 gn o gmmn e 515k Slogshe S5 Sl bl il odge
La0T 4 (g sbas el ok 5 ghize 01 S alaloe /515 IB 55 e 51 o slaslil )
) L e o peme e 3l L LIk plaS (6) 52 5 eger LS I (SS
Ol el 5 ol i eI B S s by o Ly o e OB AS oS )L
Jolie 53 5 ol A BB ety b Jolie 53 48T o) s pi s 5 015 (S AT
Uil 5lslgs Blysl (S sl o a3 S o Ul 1y iy 25 011 5
LS adalae 3 g5 Ol 50 a1 Jlslgs Blosl Al 5o OIS 48 Jlom s tias oo

.(Duffie, G arleanu and Pederse, 2004: 1816)

odislad S g i oyl 5 g 53 (el St OLLS S 0l pl b 150 5
5 s Olejlw 5 pme (651 S 5L SLacS 5 a8 o by Olas 3 | oty L Iy 5
5o A Ly 4l alen OIS, iz QLIS 05 sle 5 Lyl 1 lslgs Sl
Forostp s o 02 e Bl s el sla P25 25 b 5 plad 5 LIS (o Jas olidy 3
oLz 5 S oy (Y1) AYRY ol Gl 5 e OUSL) 3,8 oo planil 130T (5 5o
NS s 5 T UL 53 sl Glosl SBlalns ool oy oS 0T (3 i
sy Sles 5 el an b 6,505 Ol o e 1) Slsle: Glosl 451 5 o oS dizn OIS alelns
L ol 5 odeas 28 Glales Bl s s ol b 51 oo Ot arle 15k 5o ST dlalee
S e Wl OIS,

CHolas r\:u\ 0}::5 BL) ij y-v
Oles Jlalg Glysl a8 Sl (g5 53 iy 5l ol s oz S ol S5l
°)T;fww)fJ‘C)l>6thwawﬁyy‘"}‘&&5‘ w}-"-’b\fv&:j}jL’)‘ﬂ%ﬁ
O AL S a5 g pab S 3 o OB S S e OT 3 45 Sl (6 5 alalas 50 ST

s L o S0l 8T s tins o planil 1 355 2 hsoty 5 ¢ S alales oSS


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VWAA Oligl ¢ AS 5Ld Y F By o Lab G gi oy A

(Dyme ) 93 5 s e ol a0l s ba s sty 5 3131 0T 53 48 Sl
3l Cd (28 L 5 (ool a0 YL AT 50 0 (A odBplonil Gl alale
shesls Calls 5
235 on adalan 1m0 5 i an ol Byl g1 01 Jhales Gl s s 5o Ly
63,8 oo plail gl 25 b Sbeboas s lales Gl sy ile 55 011 gl 252
SLaslil Jold 55,05 (a8 SLal Ml 5 Loyl i ) sl 3 Loyl ag 2555 45T sl

sl SrE s

SN NI 4o Ols b5 1 0 g F-Y

s 0358 n alalan LOT )3 487 ol ¢ 5505 S 58 i 5 s 5l zol 15k 5 s
oo 5755 55 513l Glosl s 5 e Bl Olo sl (gla oy 5 2508 s dms Sl
wle )52 31 ol SLaI5L 53 Ll etidls pU YL 4T s s plovs] S S s S las
S5 AN S L SBalns 5 5,100 5 5 5 SMelns 6l 2 (mindie (S35 O (STs 5
3,8 o Sose

3= Salns Ol g5 o 45 sl pl un 23 sl 5k 5 o odes o 5l S
LV sl st 31 ol S5k 8blan o Sy 6315 plonil &S5 2SI (5 3 o) 0 |
gl SBalrn SLasI5L () 2 53 0550l 4l 63 55 o plon S5 S L1 b 51 eslizal
sl s OOlae LaOT i 5 a8 55d e odaline Calides sla)y5iS 55 Hlalg &1,
3,8 o Do NS5 5 5 (S S g G b ) s ) s sl
.(Domowitz,1993: 607-631)

g5 UL Oalas lsle Gl HL OB esle A sy s jud 4y Ly Ol ) (B 5a pllad 5
Sl 3 s Lo s plal oS5 S0 8 b oS5 iSU1 B S0 LI s il 5 g o5 )
.u\};uﬂr.awjﬁ SMelme 03,16 5 52 9 4lole Bl ol oy s Melae o 5L s @};u@ra;ﬁ
om FHolas e 55 ae 515,80 Do (S0 S b (s S b s
3 2SI SMalas wilobir 55 B liw o 0 gt 4 LOT Selan 5 5,5 USS lie )yl 3


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

AN e pll 53 kg Blysl ey 31 OT 33 5 ey 3l ol 13k Ctls Golam b 56 3L 5 goe

SRS S 5 SMales Cudlih Ol s DV
551 osllae sl Lol 3 53 1 OB aiS Sl ((gldbamd Oy gots SleDb] 4y oo
5L 3 S e das o 1,5 s b S S oslys Sledb Ele 4 (o s
5315 S b ple OIS ol o 3 55 gr e 5 28 S5l SO e Lo e
5 AL LDl 0,55 Slodm s Dl e s oI5k 03 ST s Bk B e o g
Oy SLedbl Lidl dul o Uads ale w5150 5L sl 5 5505 55 5 LOT HLazl o g
5K p e 0ol e 5 (Sl 0 Sl &1yl 4wy s 3 o DLk O L S e
Ol el g (5 51 93 ol 29 b s o plowil (Gl o) sy ylalgs Blosl O1SG 1, ST o

s 35 DA (6Ll 4 5le ¢ B (6 5 51150

SWb Cdla 5
o) 6;—5;»*-@ Slp e Db 015 o ) o5 3 ol L L ey s 53 SBlelre
Otbadoles 5 5 4 eendd (S8 0 (gl Lol (il LS5 plgw (595 S e
L;\ﬂd,;rﬁﬁa:.@lw‘.u,u5&u¢,u:y>4fw,ﬁ,>@|j|6§i,> Olbplem
252 O g 31 i 5L 5 mm Lol 5 Lot 5 51 3e ¢ ol gy 0 53 plgr s
1) LaiS s S e S UL ladsie o3 8 ks b 5 e s Kos (g 1 niund
Gl o yn Ve UL Cublas Ol B 5 s (gl ST b 5 alo w150 43 ) gei
ol Dl so edda 54y GES 5 6l e )3 0 5 ) 2 eddiad 5y GlalS S
13,303 o ) e peiitans S 046 VFY o3l £an) pead 53 Sl 0 4 S L s ey
13 Gl ey g 3 alale (1 OT plew &8 bS5 LT3 3 S 1 dsy303 Jslae
ilolas (51 0T plgms 457 S 5 LT ys p DUl Sl ooty 5 55 g0 430 dy (25l L

S gd 5148 Jl b 5y Il jleosd oo ad pdy ()l b (s s 51 ol 1L o

1.Rule 6432- Compliance with the Information Requirements of SEC Rule 15c2-11.

Available at:  <https://www.otcmarkets.com/learn/finra-sec-rules> Last seen:
2018/10/10.


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VWAA Oligl ¢ AS 5Ld Y F By o lad G g o> AY

Glysl 5 ysm Olosle dul b ebilostss Codom LT3 b L a5y ol 53 eckdats , dy (soeS 5
(3 5o g0 03 idm ol
Glosl s s Olajlo dal 4 by 5 (Jlo oy s OLL 53 LIS 5 ol il &K1 o 5
31 Gs3 slacolan ol 5> Jalas ekt 2l ST ki plem sy Yo il sl
rl o 3 o Sl s s sl S (K5 s e lss 5 UL (S5 s
5 FEsme Sl g 3l ol Lk )2 plew Jsly &, Sl 5 SMalas 550,87 457 ol
(e (SA e 0 5B VP 6l Y 0 bl O 51 3 i ol 3 Ll el o oy 351 ool
Jsts & Olle 5358 00 (A oyl 3 S5 5 Jhole Glosl ey g ST 2il ar g oty als

& 7S donsi

Sl i bl (E50Y Ly 0T ot asb T 5 Slsle Gyl 5150 056 s
5 a3 o L GRs S Sl e (B ae OT Conle 03 pllasls 5 JSCaze
cJ.gLEA);.:J_:fGAQ)}.pa;\isétgﬁdT)aob&»wSoM oy pellails = JSCi5
33 o e oy 3 ) O s g s 53 0 55 G T edoue VLI e e 15k
Shsles Glsl alsla elal 5 ISalas HVG (5115 45015 IS 5 scblyplast Sl o e
Gl N 1 s 3l ol sla b aST s s ol 21> gy o LaT o
St G b 3l i p 5 s il Lol sl 55 5 5,15 S ales SV el ole L
I (K5 g st D8 ug 3y Oy & 1355 o0 el 593 o)y 5l Obls )|
OT 53 S ey &S5 805 (g 3l 5 0390 oy 3l Fosle S5y Jaul 13 5L el )3
ol (S 4S5 A S dlelan 5 (S Coad frged 5 glatons L ol Sl 2
Az Wy g 53 s (Sl slas 03 ST 5T p 0 )36 47 355 o0

Lo (il opsm 5l ol L as sezmn 5 45 Sl (57,0 L ey gl 2S5 Ol s
okl 5 Sl s LSCi5 kg Bl s s Olesle 5 s o sl g 51 s oS
L 0T el 0o 53 4576 sbay 63,505 Loy 5287 e o) 5 ) zoE sl Sl oslas

SHE D6 oI35 bl iy 63 55 3Lzl O g8 5llgs Blysl st sl il (gt


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

AY el 53 kg Blysl oy 31 0T 3 5 oy 31 ol 13k Catls Golam b 56 3L 5 goe

o5 0 O Selne 4575358 ol 5 (b 6o sb b oo s Sl ol SI3L S e
IS 01 513l Bl st sl L 4 45 SlST 0T bl 565 63,5 plowil 0 ST
Al 0S5 ol OBelan 4T by s OS5l (Ml Dl e aled 3 S 8
5 oz Ole Sl g Ood L ol ol 123 5 el planil 2l 000 0 lle Glosl e
ol 3 S b el i sl Glosl ey b Aals Sas ¢ o5 [SaaBu
S 03 25 Sl § samays mlesy O lsle Blasl psg S5 8,8 53 0Ly
558 on lgii ol ol CMSie 5 G5B SN

Slosd 55 5 bl Ssl 5 s Olejlo Sl el arle jun H15L LU Glaslg ol (55,5 )
CS 5 ab Comd s 035 556 sl A sl e IS0 56 Sl e 5 s o
Bl dnn g iy sl 056 )3 4T i) (G557 Conds Coom &y (il B e 5 ol 3
sl gl ol B i3ls 1 OT e (e 5 Ol oy ) 3 S sl Dol 4 (o3
503538 s g 3l ol i

B S ol S a2 ds gl Fesle Ll b sleul (s pl a5 5o Y
5 dsl L0 95 s aS 5 sbOles it Hlole Byl ey y3 Spd Ll 5 05 Ses,sT
3558 plesl g 93 1S on 35 oyl el Foslo a3 S5k B dy Jaul 5 4S50 09
Al e ol Gl oy Ll s g 55 L L e 4 0L 95 lras o s sl

5 i g 5 5 ST L DLl an 5 b pen Ll o 35 Sl IS 056 Y

.))‘Jj 4{,‘-‘_;“’)‘).")‘&;:*"-"5’,‘ y\f_&jjg:%)iv@@@cw)ﬁj‘ C)B)‘)L Qyﬁt&é JJ’.A)K


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

VWAA Oligl ¢ AS 5Ld Y F By olad G si slaoEuys AT

0 58 10 s Sl il Gyl g 3 G sy s 5 Sl (VYAY) o (5 inr <

135 1018 s Ol Sl sl il > Ll 5 oo i (WWAF) 5l o dasms OLSLa 3 5 02e (sl <
A yde

alrea (O ml 53 dsle w15 w}:ﬁw,,.)'\@u)uu,.L;l),\,uu,ﬁsﬂ,ﬁuw\v)s&cu,)& <
Y& 4% Law Y o,led V.A:jli Il iarw o s

3L Sllllas 1S 0 00,5 Il s p L dr i 5 Ly Slagilo (\WAP) i o oo Sl pmis <
g ol

3 I IS Solot st b L T.OVRY) Il slasly ol Siglas — ol Blysl 5 oy Olajle <
03 08 Y 5 0Ll ey wl sy sley Syl s

o 1015 s Ol Lo il G pd . (1F40) dazes ¢ Sl <

L () a1 ol 2510 g8 i Dl o (slasles s Loy i (YA e ¢ 53T 5 el il (ke <
DL ke Gl g s)Ken

Ol ool (6 spoor domn 5 oy bty sl 056 48 o3be ol Lo 5 ) (1F4Y) dosmes ¢ Glabe <
A -NF oo X0 ol ooty Sl lolgy Gl g dolilas 15558 e p 5151 5

e LdF o (claolS s aalilaas asls )l 53 it gs s 5 glasl o1, . (1Y) o i) <
MANEE o A o led

53 S )L Gl sl Hlanl Jle s ooliamdl  ghd cwliicanD (VW40 S350l Sy m s ple dow Ol sugn <
TP saw NF oyl ool Jl boley Glisl sy 4elidas 1) )

& e (o

Their Role in the Financial System. 2003: 17

November 1999. Current Version: November: 1815-1847

YV VvV V

University. 9th Edition. 2010.

Y

Transmission in Over-the-Counter Markets. Princeton University Press. 2012.

BozZena Chovancovd, Toma$ Gregor (2003). Over-The-Counter Markets and
Duffie, Darrell, et al (2004). Over-the-Counter Markets First Version:
Madura, Jeff, (2010). Financial Institutions and Markets. Florida Atlantic

Duffie, Darrell and Dark Market (2012). AssetPricingand Information

> Domowitz, 1an(1993). “A taxonomy of automated trade execution systems”.

Journal of International Money and Finance. 607-631

> H.R. Stoll (1978). "The Pricing of Security Dealer Services: An Empirical Study

of Nasdaq Stocks". The Journal of Finance. Vol 33. No 4. PP 1153-1172.

> Levine, Ross (1997). "Financial Development and Economic Growth: Views and


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

Downloaded from jlviews.ujsas.ac.ir at 9:21 +0330 on Saturday September 28th 2019

e 53 513lg Byl oy s 31 0T 2l gy 3 ol 515k cunls Solal ols 56 8L 3 game

Agenda". Journal of Economic Literature. P 10.

M. Tinic, Seha, and Richard R. West (1972)."Competition and the Pricing of
Dealer Service in the Over-The-Counter Stock Market". The Journal of Financial
and Qualitative Analysis. Vol 7. No 3. PP 1707-1727.

Report the president’s working group on financial markets. (1991). Dept of the
Treasury. Over the counter Derivative markets and the commaodity exchange Act.
Nov. Washington D.C.1-42.

Shen, Han. (2008). "A Comparative Study of Insider Trading Regulation

Enforcement in the U.S. and China". Journal of Business and Securities Law. Vol
9. No 1. PP 41-74.

Pritchard A. Stoneridge Investment Partners LLC v. Scientific-Atlanta. Inc: The
Political ~ Economy  of  Securities  Class  Action  Reform.2008
<https://papers.ssrn.com /sol3/papers.cfm? abstract id=1159983>. last seen:
2018/08/09.

Sharon, Justin (2012). "In the Pink: OTC Stocks Offer Peril Along with Potential
Profit”. Available at: <http://www.minyanville.com/trading-and-investing>: Last
seen: 2018/20/09. <www.otcmarkets.com/market-hours. Last seen>: 2018/21/10
Nasdaq Initial Listing Guide:6. Available at:
<https://listingcenter.nasdag.com/assets/initialguide>. Last seen: 2018/10/09
Rule 6432- Compliance with the Information Requirements of SEC Rule 15c2-
Available at: <https://www.otcmarkets.com/learn/finra-sec-rules>. Last seen:
2018/10/10.


http://jlviews.ujsas.ac.ir/article-1-1298-fa.html

