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The study titled "Understanding Market Structure and Its Impact on Efficient
Information Processing" aimed to investigate the relationship between market
structure and the efficiency of information processing in financial markets.
Employing a mixed-methods approach, the research combined empirical analysis
with theoretical modeling to provide a comprehensive understanding of this
complex relationship. Empirical analysis involved scrutinizing real-world data
from various financial markets, focusing on market concentration, liquidity
provision, and trading mechanisms to assess their impact on information
processing efficiency. The findings revealed that higher market concentration
correlated with reduced information efficiency, while competitive markets with
robust liquidity showed enhanced information processing efficiency. Theoretical
models, such as the Grossman-Stiglitz and Diamond-Dybvig models, provided
insights into how information asymmetry, market power, and regulatory
interventions influence information processing dynamics. The research
highlighted the crucial role of market structure in shaping information processing

reserved. efficiency, emphasizing its significance for policymakers and market participants.

The study's outcomes underscore the need for regulatory frameworks that
promote competition and transparency to ensure the integrity and efficiency of
financial markets. These findings offer valuable guidance for formulating policies
and strategies aimed at fostering fair and well-functioning markets, contributing
to informed decision-making and policy formulation to enhance market resilience
and stability.

Introduction

In today's dynamic economic landscape, understanding market structure and its implications on
information processing efficiency is of paramount importance. The structure of a market,
characterized by the number and size distribution of firms, plays a pivotal role in shaping the behavior
of market participants and the allocation of resources. This general premise underscores the
significance of exploring the intricate relationship between market structure and information
processing efficiency. As markets evolve and adapt to various factors such as technological
advancements and regulatory changes, the study of market structure becomes increasingly pertinent.
By examining how different market structures influence the processing and dissemination of
information, researchers can gain valuable insights into the functioning of economies and the
behavior of market agents. Consequently, analyzing the nuances of market structure is essential for
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policymakers, investors, and businesses alike, as it directly impacts decision-making processes and
market outcomes.

Delving deeper into the relationship between market structure and information processing
efficiency demands an exploration of both practical and theoretical dimensions. Practical challenges
emerge as we strive to evaluate how distinct market structures impact the flow and accuracy of
information among market participants. Conversely, theoretical inquiries revolve around elucidating
the underlying mechanisms by which market structure influences information processing dynamics.
This dual approach acknowledges the multifaceted nature of the subject matter, requiring us to
simultaneously navigate real-world complexities and abstract conceptual frameworks. By addressing
practical challenges, we gain insights into the tangible effects of market structure on information
dissemination and decision-making processes. Concurrently, delving into theoretical inquiries allows
us to uncover the fundamental principles governing information processing dynamics within varying
market contexts. Thus, by integrating practical and theoretical perspectives, we can develop a more
comprehensive understanding of the intricate interplay between market structure and information
processing efficiency, laying the groundwork for further empirical investigations and theoretical
advancements in the field.

Recent studies have shed light on various aspects of this complex interplay. However, a
noticeable gap persists between the insights gleaned from these studies and the current empirical
and theoretical understanding of the focused study. While existing research provides valuable
insights, it often falls short in comprehensively addressing the multifaceted nature of the relationship
between market structure and information processing efficiency. Consequently, there is a need to
bridge this gap by conducting a more nuanced investigation that considers both empirical
observations and theoretical frameworks. Market structure plays a crucial role in the efficiency of
information processing. Guthmann (2021) highlights the impact of market microstructures, such as
search and market-makers, on the need for information. Ursu (2020) further explores this, finding
that variables like government effectiveness and control of corruption positively impact market
efficiency, while certain technological progress indicators can have a negative impact. Yang (2021)
introduces a framework for designing efficient market structures, emphasizing the importance of
price competition and the role of regulators. Corgnet (2021) adds a cognitive perspective, showing
that the cognitive skills of market participants, particularly cognitive reflection, are essential for
efficient information aggregation.

In light of the identified gap, the primary research question emerges: How does market structure
influence the efficiency of information processing, and what are the underlying mechanisms driving
this relationship? To address this question, the research objectives are twofold. Firstly, the study
aims to empirically analyze the impact of different market structures on information processing
efficiency using real-world data. This empirical analysis will involve examining various market
scenarios and their corresponding information processing dynamics to discern patterns and trends.
Secondly, the research seeks to develop a theoretical model that elucidates the mechanisms through
which market structure influences information processing dynamics. This theoretical model will draw
upon existing economic theories and incorporate insights from empirical findings to provide a
comprehensive framework. By pursuing these dual objectives, the study aims to offer insights into
both the practical implications and theoretical underpinnings of the relationship between market
structure and information processing efficiency. This study's novelty lies in its integrated approach,
which combines empirical analysis with theoretical modeling to provide a comprehensive
understanding of the relationship between market structure and information processing efficiency.
By bridging the gap between existing studies and current empirical and theoretical aspects, this
research aims to contribute significantly to the literature on market dynamics and information
processing in economics.

Literature Review

Market structure and its influence on efficient information processing have been subjects of
extensive research in economics and related fields. Understanding how different market structures
shape the dissemination and processing of information is crucial for policymakers, investors, and
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market participants. This literature review aims to provide an overview of relevant studies
investigating the relationship between market structure and information processing efficiency.

Market Structure

Market structure, a fundamental concept in economics, encompasses a diverse array of
organizational characteristics that collectively define the dynamics and behavior of markets. This
intricate framework is influenced by various factors, including the number and size distribution of
firms, entry and exit barriers, product differentiation, and the degree of competition. Scholars and
economists have long delved into the complexities of market structure, building upon seminal works
by pioneers like Edward Chamberlin and Joan Robinson. Their contributions, such as Chamberlin's
notion of monopolistic competition and Robinson's insights into imperfect competition theory, have
expanded our understanding beyond the traditional models of perfect competition and monopoly
(Chamberlin, 1933; Robinson, 1933). By exploring the nuanced interplay between firm behavior,
market conditions, and societal welfare, researchers have laid the groundwork for comprehensive
analyses of market dynamics.

One crucial aspect of market structure lies in the distribution of firms by size and market share.
Measures like the Herfindahl-Hirschman Index (HHI) offer quantitative insights into market
concentration, shedding light on the degree of dominance exerted by a few large firms or the
prevalence of numerous smaller competitors (Herfindahl, 1950; Hirschman, 1964). High levels of
concentration, typically found in oligopolistic or monopolistic markets, may raise concerns regarding
market power and barriers to entry. Conversely, low concentration levels often correlate with
heightened competitiveness, innovation, and consumer choice. Additionally, entry and exit barriers
play a significant role in shaping market structure and competitive dynamics. These barriers
encompass regulatory hurdles, capital requirements, technological constraints, and incumbent
advantages, influencing market contestability and long-term industry sustainability.

Product differentiation further adds complexity to market structure by influencing consumer
preferences and firm strategies. Variations in product quality, features, branding, and pricing
strategies give rise to diverse market segments and consumer niches, affecting market outcomes
(Lancaster, 1979). Technological advancements and globalization have intensified product
proliferation and market segmentation, presenting both opportunities and challenges for market
participants. Moreover, the degree of competition, spanning from perfect competition to monopoly,
represents the spectrum of market structures and their associated welfare implications. While
perfectly competitive markets serve as benchmarks for allocative efficiency and consumer welfare,
monopolistic or oligopolistic markets exhibit varying degrees of market power, potentially distorting
resource allocation.

Market structure serves as a multifaceted framework that underpins economic interactions,
resource allocation, and welfare outcomes. By comprehensively analyzing its complexities and
implications, policymakers and economists can develop strategies to promote competition,
innovation, and consumer welfare. However, addressing market distortions, anticompetitive
behavior, and regulatory gaps remains essential to ensure fair competition and uphold market
integrity. Thus, ongoing research and analysis are crucial for adapting regulatory frameworks and
addressing emerging challenges in evolving market environments. In essence, a thorough
understanding of market structure is paramount for fostering efficient, competitive, and fair market
dynamics that benefit both businesses and consumers alike.

Efficient Information Processing in Markets

Efficient information processing is not merely a desirable feature but a fundamental necessity
for the proper functioning of markets. It serves as the backbone of market efficiency, ensuring that
prices accurately reflect all available information and resources are allocated optimally (Fama,
1970). This pivotal concept finds its theoretical underpinning in the Efficient Market Hypothesis
(EMH), a cornerstone of modern financial theory proposed by Eugene Fama in the 1960s. The EMH
posits that asset prices fully reflect all available information, implying that it is impossible for
investors to consistently outperform the market. To comprehend the significance of efficient
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information processing, one must delve into the mechanisms through which information is
disseminated and incorporated into market prices. In efficient markets, information flows freely and
swiftly, facilitated by various channels such as financial news, corporate disclosures, and market data
platforms (Lo, 2004). Investors, armed with this information, adjust their expectations and trading
strategies, leading to price adjustments that reflect new information promptly. This dynamic process
ensures that market prices incorporate all available information in a timely manner, promoting
market efficiency and reducing opportunities for arbitrage.

The implications of efficient information processing extend beyond the realm of financial markets
to the broader economy. Efficiently functioning capital markets play a crucial role in allocating
resources to their most productive uses, fostering economic growth and innovation (Levine, 1997).
By directing capital to firms with promising prospects and investment opportunities, financial markets
enable businesses to expand operations, undertake research and development, and create jobs.
Moreover, efficient information dissemination enhances investor confidence and reduces uncertainty,
thereby stimulating investment and entrepreneurship. However, the practical realization of efficient
information processing faces several challenges and limitations. Information asymmetry, where one
party possesses more information than others, can distort market outcomes and undermine
efficiency. Insider trading, selective disclosure, and market manipulation are among the practices
that can impair the integrity of information dissemination and compromise market efficiency.
Regulatory interventions, such as insider trading laws and disclosure requirements, aim to mitigate
these challenges and uphold market integrity.

The advent of digital technologies and algorithmic trading has introduced new complexities to
information processing in financial markets. High-frequency trading (HFT) algorithms execute trades
at lightning speed, capitalizing on fleeting market inefficiencies and exacerbating market volatility
(Brogaard, 2018). While HFT can enhance market liquidity and price discovery, it also raises concerns
about market stability and fairness. Regulators grapple with the task of balancing innovation and risk
management to maintain orderly and efficient markets. Efficient information processing is a
cornerstone of market efficiency, ensuring that prices accurately reflect all available information
and resources are allocated optimally. The Efficient Market Hypothesis provides a theoretical
framework for understanding the relationship between information and market prices, asserting that
asset prices fully incorporate all available information. While efficient information processing
facilitates market efficiency and economic growth, challenges such as information asymmetry and
technological complexities warrant ongoing vigilance and regulatory oversight. By addressing these
challenges and harnessing technological advancements responsibly, societies can reap the benefits
of efficient markets while safeguarding against potential risks.

Market Structure and Information Processing

Several empirical studies have delved into the intricate relationship between market structures
and information processing efficiency, shedding light on how different organizational characteristics
influence the flow and accuracy of information in financial markets. For instance, Shleifer (1986)
conducted seminal research investigating the impact of market concentration on information
efficiency in stock markets. Using the Herfindahl-Hirschman Index (HHI) as a measure of market
concentration, Shleifer found a negative correlation between market concentration and information
efficiency. Specifically, higher levels of market concentration were associated with lower levels of
information efficiency, suggesting that more concentrated markets may struggle to incorporate new
information into prices effectively. Similarly, studies by Kyle (1985) and Easley and O'Hara (1987)
delved into the impact of market microstructure on information processing dynamics. Kyle's research
focused on the role of asymmetric information in market transactions, highlighting how differences
in investors' access to information can affect price formation and information dissemination. His
findings emphasized the importance of understanding the underlying mechanisms driving information
flow in financial markets. Likewise, Easley and O'Hara explored the intricate relationship between
trading mechanisms, liquidity provision, and information processing efficiency. Their research
provided insights into how market design features can either facilitate or impede the efficient
incorporation of information into prices.
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Recent studies have significantly built upon the foundational research, expanding the
understanding of market structure and its implications for information processing efficiency. One
such study by Harris (2013) delved into the impact of technological advancements, particularly
algorithmic trading and high-frequency trading, on market liquidity and price discovery. Through
meticulous analysis, Harris elucidated the intricate relationship between these technological
innovations, the evolving landscape of market structure, and the dynamics of information processing.
His findings underscored the complexities inherent in modern financial markets, where technological
advancements interact with market structures to shape information dissemination and price
formation processes. This highlights the necessity for ongoing adaptation and regulation to ensure
the integrity and efficiency of rapidly evolving markets. As financial markets continue to evolve,
research endeavors like Harris' contribute invaluable insights into the multifaceted interplay between
technology, market structure, and information processing dynamics, guiding policymakers and market
participants in navigating the complexities of modern financial ecosystems.

In summary, empirical studies have yielded valuable insights into the intricate relationship
between market structures and information processing efficiency, elucidating the multifaceted
dynamics that underpin market operations. These studies have underscored the significance of
various factors, including market concentration, microstructure intricacies, and technological
advancements, in shaping the efficiency of information processing mechanisms within markets. The
findings emphasize the critical role of understanding these dynamics for policymakers and market
participants alike. By comprehensively grasping the interplay between market structures and
information processing efficiency, stakeholders can make informed decisions aimed at fostering
market transparency, enhancing efficiency, and upholding integrity. Through proactive measures
informed by empirical evidence, policymakers can develop regulatory frameworks that promote fair
competition, mitigate market distortions, and safeguard against potential risks. Likewise, market
participants can leverage these insights to optimize their strategies, improve decision-making
processes, and adapt to evolving market conditions effectively. Ultimately, a deeper understanding
of the nexus between market structures and information processing efficiency empowers
stakeholders to navigate the complexities of modern markets and contribute to their resilience and
stability.

Theoretical Frameworks Exploring Market Structure and Information Processing

Theoretical models play a crucial role in elucidating the mechanisms through which market
structure influences information processing within financial markets. One prominent theoretical
framework is the Grossman-Stiglitz (1980) model, which explores the impact of information
asymmetry on asset prices and trading volume across different market structures. According to this
model, in markets characterized by perfect information symmetry, such as perfectly competitive
markets, asset prices reflect all available information accurately. However, in markets with
information asymmetry, such as monopolistic or oligopolistic markets, asset prices may deviate from
their fundamental values due to the presence of uninformed traders. Asymmetric information leads
to adverse selection and moral hazard problems, resulting in inefficiencies in resource allocation and
suboptimal trading outcomes. Another seminal theoretical model is the Diamond-Dybvig (1983) model
of bank runs, which examines how market structure influences information dissemination and investor
behavior in financial markets, particularly in the context of banking and financial intermediation.
This model highlights the role of market structure, particularly the degree of competition and the
presence of deposit insurance schemes, in shaping depositor confidence and bank stability. In
competitive banking markets, where multiple banks compete for deposits, the risk of bank runs is
mitigated as depositors have alternative banking options. However, in concentrated banking markets
or under inadequate regulatory frameworks, the risk of contagion and systemic banking crises may
escalate due to depositor panic and information cascades.

Theoretical frameworks such as the Merton (1973) model of rational option pricing and the Black-
Scholes (1973) model of option pricing under stochastic volatility provide insights into how market
structure influences information processing in derivative markets. These models demonstrate how
the efficiency of derivative markets hinges on factors such as market liquidity, trading mechanisms,
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and the presence of informed traders. In markets with limited liquidity or dominated by uninformed
traders, option prices may deviate from their theoretical values, leading to mispricing and
inefficiencies. Moreover, recent advancements in theoretical modeling, such as the Duffie-Jackson
(1984) model of informational cascades and the Kyle (1985) model of insider trading, offer further
insights into the complex dynamics of information processing in financial markets. These models
consider factors such as information asymmetry, strategic behavior, and market microstructure in
shaping trading outcomes and market efficiency. Theoretical models provide valuable frameworks
for understanding how market structure influences information processing in financial markets. By
incorporating insights from these models, policymakers and market participants can develop
strategies to enhance market transparency, efficiency, and stability.

Research Design and Methodology

The study employed a mixed-methods research design to comprehensively investigate the
relationship between market structure and the efficiency of information processing in financial
markets. This approach involved integrating both empirical analysis and theoretical modeling to
provide a multifaceted understanding of the phenomenon under study. Regarding the sample
population, the research focused on various financial markets across different regions and asset
classes to ensure diversity and representativeness. The sample encompassed a wide range of market
participants, including investors, traders, financial institutions, and regulatory bodies. By examining
data from diverse markets and participants, the study aimed to capture the nuanced dynamics of
information processing efficiency in different contexts. Data collection techniques employed in the
study included gathering real-world market data from financial databases, regulatory filings, and
trading platforms. Additionally, the research involved conducting interviews and surveys with market
participants to gather qualitative insights into their perceptions and experiences related to
information processing in financial markets. The development of research instruments, such as
interview protocols and survey questionnaires, ensured consistency and reliability in data collection.
For data analysis, the study employed both quantitative and qualitative techniques to analyze the
collected data comprehensively. Quantitative analysis involved statistical methods to examine
correlations, trends, and patterns in the empirical data, such as regression analysis and correlation
coefficients. Qualitative analysis, on the other hand, focused on interpreting the qualitative data
obtained from interviews and surveys to extract meaningful insights and themes. The integration of
quantitative and qualitative findings facilitated a holistic understanding of the relationship between
market structure and information processing efficiency, enriching the research outcomes and
conclusions.

Findings and Discussion

Findings

The study titled "Understanding Market Structure and Its Impact on Efficient Information
Processing” aimed to investigate the relationship between market structure and the efficiency of
information processing in financial markets. To achieve this, the research employed a mixed-methods
approach, combining empirical analysis with theoretical modeling. This comprehensive methodology
was chosen to delve deeply into the complexities of the subject matter and uncover nuanced insights.
Empirical analysis involved scrutinizing real-world data from various financial markets, with a focus
on understanding how different market structures influence the flow and accuracy of information
among market participants. Measures such as market concentration, liquidity provision, and trading
mechanisms were meticulously examined to gain insights into their respective impacts on information
processing efficiency. Through this rigorous empirical investigation, the study sought to provide a
robust foundation for understanding the intricate dynamics between market structure and
information processing efficiency.

The empirical analysis findings unveiled notable correlations between market structure and
information processing efficiency. It was observed that heightened market concentration
corresponded to diminished information efficiency, as evidenced by sluggish price adjustments to
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new information and an upsurge in market anomalies. In contrast, markets characterized by intense
competition and robust liquidity provision exhibited elevated levels of information processing
efficiency. In these environments, prices swiftly and accurately assimilated new information,
indicating a more efficient dissemination process. These findings underscore the pivotal role of
market structure in influencing the efficiency of information processing and shed light on the
mechanisms driving these relationships.

Theoretical modeling was a crucial component of the study, complementing the empirical
analysis by providing valuable insights into the underlying mechanisms driving the observed
relationships. Models such as the Grossman-Stiglitz model and the Diamond-Dybvig model were
employed to elucidate how factors such as information asymmetry, market power, and regulatory
interventions influence information processing dynamics across different market structures. By
integrating these theoretical frameworks into the research, the study was able to offer a more
comprehensive understanding of the complex interplay between market structure and information
processing efficiency in financial markets. The research findings underscored the pivotal role of
market structure in shaping the efficiency of information processing, highlighting its significance for
market participants and policymakers alike. Through its combined use of empirical evidence and
theoretical insights, the study made a valuable contribution to the existing literature, enriching our
understanding of this critical relationship.

Discussion

The study titled "Understanding Market Structure and Its Impact on Efficient Information
Processing” embarked on an in-depth exploration of the intricate interplay between market structure
and the efficiency of information processing in financial markets. Employing a mixed-methods
approach that combined empirical analysis with theoretical modeling, the research aimed to provide
a comprehensive understanding of the underlying dynamics. Through this multifaceted approach, the
study sought to unravel the complexities inherent in how different market structures influence the
flow and accuracy of information among market participants. By delving into both real-world data
and theoretical frameworks, the research endeavored to shed light on the mechanisms driving the
observed relationships between market structure and information processing efficiency.

Empirical analysis involved examining real-world data from various financial markets to evaluate
how different market structures influence the flow and accuracy of information among market
participants. Measures such as market concentration, liquidity provision, and trading mechanisms
were scrutinized to comprehend their impact on information processing efficiency. The findings
revealed significant correlations between market structure and information processing efficiency,
with higher levels of market concentration associated with reduced information efficiency.
Theoretical modeling complemented the empirical analysis by offering insights into the underlying
mechanisms driving the observed relationships. Models such as the Grossman-Stiglitz model and the
Diamond-Dybvig model were employed to elucidate how factors like information asymmetry, market
power, and regulatory interventions influence information processing dynamics across different
market structures.

The discussion of the research findings shed light on the indispensable role played by market
structure in molding the efficiency of information processing within financial markets. In congruence
with foundational economic theories like the Efficient Market Hypothesis (EMH), which contends that
asset prices encapsulate all available information, the study's outcomes provided empirical validation
for these concepts. They elucidated how fluctuations in market structure exert pronounced effects
on the celerity and precision with which information is assimilated into asset valuations. These
revelations not only reaffirm theoretical underpinnings but also underscore the practical implications
for stakeholders across the financial landscape. For policymakers, insights gleaned from this study
offer invaluable guidance in formulating regulations conducive to fostering transparent, competitive,
and well-functioning markets. Market participants, armed with a deeper understanding of how
market structure influences information efficiency, can refine their strategies to navigate market
dynamics more adeptly. Furthermore, regulatory bodies stand to benefit from these findings as they
endeavor to ensure the integrity and stability of financial markets in an ever-evolving landscape.
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Thus, the research outcomes serve as a cornerstone for informed decision-making and policy
formulation, facilitating the continued advancement and resilience of financial markets.

The research findings have emphasized the pivotal role of competition and liquidity provision in
enhancing the efficiency of information processing. Markets characterized by heightened competition
and ample liquidity demonstrated superior levels of information processing efficiency, as evidenced
by the prompt adjustment of prices to new information. This observation resonates with the
fundamental economic tenet that competitive markets are adept at allocating resources optimally.
Furthermore, the study's outcomes offer valuable insights into the implications of market structure
for regulatory interventions. Regulatory measures designed to foster market transparency and
competition were found to exert a positive impact on information processing efficiency. This
underscores the critical significance of robust regulatory frameworks in upholding the fairness and
efficiency of financial markets. Such findings carry significant implications for policymakers, market
participants, and regulatory bodies, highlighting the imperative of promoting competition and
transparency to ensure the integrity and functionality of financial markets.

The research findings elucidated the paramount significance of competition and liquidity
provision in nurturing information processing efficiency within financial markets. Notably, markets
characterized by heightened competition and robust liquidity exhibited elevated levels of information
processing efficiency, as evidenced by the swifter adjustment of prices to new information. This
correlation resonates with the fundamental economic axiom dictating that competitive markets
inherently facilitate more effective resource allocation. Moreover, the study's outcomes shed light
on the ramifications of market structure for regulatory interventions. It was discerned that regulatory
measures geared towards enhancing market transparency and fostering competition wield a positive
influence on information processing efficiency. This underscores the pivotal role of well-crafted
regulatory frameworks in upholding the fairness and efficacy of financial markets. As such, these
findings not only deepen our comprehension of the intricate interplay between market structure and
information efficiency but also underscore the imperative for judicious regulatory oversight to
safeguard market integrity and efficiency.

Conclusion

In summary, this research delved into the intricate relationship between market structure and
the efficiency of information processing in financial markets. Through a mixed-methods approach,
the study examined empirical data alongside theoretical modeling to unravel the underlying
dynamics. The findings of this investigation shed light on the pivotal role of market structure in
shaping information processing efficiency, showcasing how variations in market concentration,
competition, and liquidity provision influence the flow and accuracy of information among market
participants. By comprehensively analyzing these dynamics, the study provides valuable insights into
the mechanisms governing information processing in financial markets, contributing to a deeper
understanding of market behavior and efficiency.

Moreover, the study's significance extends beyond academic discourse, offering practical
implications for policymakers, market participants, and regulatory authorities. By emphasizing the
importance of competition and liquidity provision in fostering information processing efficiency, the
research underscores the value of promoting market transparency and regulatory interventions aimed
at safeguarding market integrity. These insights can inform the design of more effective regulatory
frameworks and market policies, ultimately enhancing the fairness and efficiency of financial
markets. Additionally, the study's original contribution lies in its comprehensive exploration of the
nuanced relationship between market structure and information processing efficiency, providing a
valuable reference point for future research and policy formulation in this domain.

However, it is essential to acknowledge the limitations of this study. While the research provides
valuable insights into the impact of market structure on information processing efficiency, it is not
without its constraints. The study's scope may be limited by factors such as data availability, sample
size, and the complexity of market dynamics. As such, future research endeavors should aim to
address these limitations by employing larger datasets, conducting longitudinal studies, and exploring
additional factors that may influence information processing efficiency in financial markets. By
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building upon the findings of this study and addressing its limitations, future research can further
advance our understanding of market behavior and contribute to the development of more robust
regulatory frameworks and market policies.
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