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Sha�qur Rahman

This article examines the impact of trading in the Dow Jones Industrial Average (DJIA) index futures
and futures options on the conditional volatility of component stocks. It investigates the contention
that the introduction of futures and futures options on the DJIA could increase volatility in the 30
stocks comprising the DJIA. The conditional volatility of intraday returns for each stock before and
after the introduction of derivatives is estimated with the Generalized Autoregressive Conditional
Heteroscedasticity (GARCH) model. Estimated parameters of conditional volatility in prefutures and
postfutures periods are then compared to determine if the estimated parameters have changed
signi�cantly after the introduction of the various derivatives. The results suggest that the
introduction of index futures and futures options on the DJIA has produced no structural changes
in the conditional volatility of component stocks. © 2001 John Wiley & Sons, Inc. Jrl Fut Mark 21:
633–653, 2001

https://googleads.g.doubleclick.net/aclk?sa=l&ai=CAexOcuk9Z6DnIYmF1PIP5Oij0Qv4oIune8edmPSsE53tnpaRDhABIKvi3H5g6YSAgOQaoAHl5puiKcgBAeACAKgDAcgDCqoE7gJP0H1NlIDCzBKJVHOYLpZOjd_46_6XyVsWLERPoMFnQQlXbRURaBQ2U-A8qA_qgB1CsNOV9rMkbMyXk-lLgOGI_eW94DJOnwCMbnwagk9V-k9D2PYswkiEX4dRl6E8DiNJ1KmtgyW6Zu06fXx9CVnbVlP2y2Sei8fkbqxmAXceF2fSSHP0SKWt_Q-7ZeL8UTjXJcKt1f38zps9zN2sJAav1EEYXNNpD2EI46MQPQD99P-QD86UFe3WnOY5Bxo7ooUKWBCc8pZDjgW6hnzIMsPAUsbUzrph7j4IYt-HPOZgubgTByGJnGKbS3-KhIKVXfcZ6Jtkgy53rgJ1U9rKIcbCH3CdfN11C58tB124HdhwLI4X78oZXnbz94RjQd6ebSDfNpcSMV-dUHm_rTnHiv_9majAjPRYwtfFVcF8BbmyQUJ7NT9KB3W7Hl6ghZROrZDwMk951AJqgw8SF74ib2VtaNvrCiiDe8KXr7bVWQzABPDRnrX4BOAEAYgFnoeT50-AB8jKxIgYqAfVyRuoB9m2sQKoB6a-G6gHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_PRG6gHltgbqAeqm7ECqAeDrbECqAfgvbECqAf_nrECqAffn7ECqAf4wrECqAf7wrEC2AcB0ggsCJHhgHAQARgdMgfri4Dgv4ABOgoAgICAgICUruADSL39wTpY7uT_mofriQOxCde60qI-6DamgAoDmAsByAsBqg0CUEzIDQHiDRMIs5aAm4friQMViQJVCB1k9Ci66g0TCNjAgJuH64kDFYkCVQgdZPQoutgTDIgUAtAVAfgWAYAXAbIXAhgBuhcCOAGyGAkSAvlUGAEiAQDQGAHoGAE&ae=1&gclid=EAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE&num=1&sig=AOD64_1DWY2NZahmiOiey97oawQX5bbFDA&client=ca-pub-3632037561411397&rf=4&nb=1&adurl=https://goodbrook.co/article/19957%3Futm_term%3Dgoogle%2520ppc%2520advertising%2520agency,ppc%2520agency%2520services,google%2520adwords%2520ppc%2520agency,google%2520ads%2520management%2520company,ppc%2520management%2520firm,google%2520ads%2520ppc%2520management%26camp_id%3D307975%26utm_campaign%3D7a59d37e23ab7033b33136e6d6a4e894%26utm_medium%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE%26utm_referrer%3Donlinelibrary.wiley.com%26visitor_id%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE____onlinelibrary.wiley.com____21422719902_169762859248%26link_key%3D7a59d37e23ab7033b33136e6d6a4e894%26gad_source%3D5%26gclid%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE
https://googleads.g.doubleclick.net/aclk?sa=l&ai=CAexOcuk9Z6DnIYmF1PIP5Oij0Qv4oIune8edmPSsE53tnpaRDhABIKvi3H5g6YSAgOQaoAHl5puiKcgBAeACAKgDAcgDCqoE7gJP0H1NlIDCzBKJVHOYLpZOjd_46_6XyVsWLERPoMFnQQlXbRURaBQ2U-A8qA_qgB1CsNOV9rMkbMyXk-lLgOGI_eW94DJOnwCMbnwagk9V-k9D2PYswkiEX4dRl6E8DiNJ1KmtgyW6Zu06fXx9CVnbVlP2y2Sei8fkbqxmAXceF2fSSHP0SKWt_Q-7ZeL8UTjXJcKt1f38zps9zN2sJAav1EEYXNNpD2EI46MQPQD99P-QD86UFe3WnOY5Bxo7ooUKWBCc8pZDjgW6hnzIMsPAUsbUzrph7j4IYt-HPOZgubgTByGJnGKbS3-KhIKVXfcZ6Jtkgy53rgJ1U9rKIcbCH3CdfN11C58tB124HdhwLI4X78oZXnbz94RjQd6ebSDfNpcSMV-dUHm_rTnHiv_9majAjPRYwtfFVcF8BbmyQUJ7NT9KB3W7Hl6ghZROrZDwMk951AJqgw8SF74ib2VtaNvrCiiDe8KXr7bVWQzABPDRnrX4BOAEAYgFnoeT50-AB8jKxIgYqAfVyRuoB9m2sQKoB6a-G6gHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_PRG6gHltgbqAeqm7ECqAeDrbECqAfgvbECqAf_nrECqAffn7ECqAf4wrECqAf7wrEC2AcB0ggsCJHhgHAQARgdMgfri4Dgv4ABOgoAgICAgICUruADSL39wTpY7uT_mofriQOxCde60qI-6DamgAoDmAsByAsBqg0CUEzIDQHiDRMIs5aAm4friQMViQJVCB1k9Ci66g0TCNjAgJuH64kDFYkCVQgdZPQoutgTDIgUAtAVAfgWAYAXAbIXAhgBuhcCOAGyGAkSAvlUGAEiAQDQGAHoGAE&ae=1&gclid=EAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE&num=1&sig=AOD64_1DWY2NZahmiOiey97oawQX5bbFDA&client=ca-pub-3632037561411397&rf=4&nb=0&adurl=https://goodbrook.co/article/19957%3Futm_term%3Dgoogle%2520ppc%2520advertising%2520agency,ppc%2520agency%2520services,google%2520adwords%2520ppc%2520agency,google%2520ads%2520management%2520company,ppc%2520management%2520firm,google%2520ads%2520ppc%2520management%26camp_id%3D307975%26utm_campaign%3D7a59d37e23ab7033b33136e6d6a4e894%26utm_medium%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE%26utm_referrer%3Donlinelibrary.wiley.com%26visitor_id%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE____onlinelibrary.wiley.com____21422719902_169762859248%26link_key%3D7a59d37e23ab7033b33136e6d6a4e894%26gad_source%3D5%26gclid%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE
https://googleads.g.doubleclick.net/aclk?sa=l&ai=CAexOcuk9Z6DnIYmF1PIP5Oij0Qv4oIune8edmPSsE53tnpaRDhABIKvi3H5g6YSAgOQaoAHl5puiKcgBAeACAKgDAcgDCqoE7gJP0H1NlIDCzBKJVHOYLpZOjd_46_6XyVsWLERPoMFnQQlXbRURaBQ2U-A8qA_qgB1CsNOV9rMkbMyXk-lLgOGI_eW94DJOnwCMbnwagk9V-k9D2PYswkiEX4dRl6E8DiNJ1KmtgyW6Zu06fXx9CVnbVlP2y2Sei8fkbqxmAXceF2fSSHP0SKWt_Q-7ZeL8UTjXJcKt1f38zps9zN2sJAav1EEYXNNpD2EI46MQPQD99P-QD86UFe3WnOY5Bxo7ooUKWBCc8pZDjgW6hnzIMsPAUsbUzrph7j4IYt-HPOZgubgTByGJnGKbS3-KhIKVXfcZ6Jtkgy53rgJ1U9rKIcbCH3CdfN11C58tB124HdhwLI4X78oZXnbz94RjQd6ebSDfNpcSMV-dUHm_rTnHiv_9majAjPRYwtfFVcF8BbmyQUJ7NT9KB3W7Hl6ghZROrZDwMk951AJqgw8SF74ib2VtaNvrCiiDe8KXr7bVWQzABPDRnrX4BOAEAYgFnoeT50-AB8jKxIgYqAfVyRuoB9m2sQKoB6a-G6gHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_PRG6gHltgbqAeqm7ECqAeDrbECqAfgvbECqAf_nrECqAffn7ECqAf4wrECqAf7wrEC2AcB0ggsCJHhgHAQARgdMgfri4Dgv4ABOgoAgICAgICUruADSL39wTpY7uT_mofriQOxCde60qI-6DamgAoDmAsByAsBqg0CUEzIDQHiDRMIs5aAm4friQMViQJVCB1k9Ci66g0TCNjAgJuH64kDFYkCVQgdZPQoutgTDIgUAtAVAfgWAYAXAbIXAhgBuhcCOAGyGAkSAvlUGAEiAQDQGAHoGAE&ae=1&gclid=EAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE&num=1&sig=AOD64_1DWY2NZahmiOiey97oawQX5bbFDA&client=ca-pub-3632037561411397&rf=4&nb=19&adurl=https://goodbrook.co/article/19957%3Futm_term%3Dgoogle%2520ppc%2520advertising%2520agency,ppc%2520agency%2520services,google%2520adwords%2520ppc%2520agency,google%2520ads%2520management%2520company,ppc%2520management%2520firm,google%2520ads%2520ppc%2520management%26camp_id%3D307975%26utm_campaign%3D7a59d37e23ab7033b33136e6d6a4e894%26utm_medium%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE%26utm_referrer%3Donlinelibrary.wiley.com%26visitor_id%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE____onlinelibrary.wiley.com____21422719902_169762859248%26link_key%3D7a59d37e23ab7033b33136e6d6a4e894%26gad_source%3D5%26gclid%3DEAIaIQobChMIoOiAm4friQMViQJVCB1k9Ci6EAEYASAAEgJ6hPD_BwE
https://adssettings.google.com/whythisad?source=display&reasons=AbDGNSHJLRzWDVDYkVVEfN8QS2ufcDeS0kc47nrOg8GbSANCTjiqAhZzhAfhE4V5r9vtdTd4qvv63ajoojsNCDQTf5MiFT1V4IucxUfDZO6E47D5PZnE3KAliZ-e6QrWj8ZcwXHWzfBm-9-jyTFZ8UAk_co_WiX2f84RnOhdHk0E0PC2ZZrygToFhPJrnMi55lKIEJfLM_4wzcbL4xnjjsu9kadB8QJndsje6km5c37HQmNR6nl5ZCZlopVPptlKX785BtJCmFSsx4RfKGfXnrb-o42KjR0qEFJuB933PNZR5wZFEvASA8jU0_0nW-1jCGMPzTOXRPNDtIZR1SJjdzjU9QHnGi1lRsE-ZKdo0Voa0QsU0LbxSTorMlrV3llSJ4LZruei4X-H8zoJNUB7kJyirBuzZ2gTADDGPO89LJKZ3FhiayThK2lyP8RidLvFPLphAGtM0znMC0nD2LZ-KyQZn-v1RCDCAIjxPxSWpJoG1S1wSDVEZNf2bEDEaokCiEb8I-bv-vExS6C9SpNbrthvAcSoKWX-rWriMNMGO4rQCLTppOjP5fYDjokAbU3Y-sIW1hJJkdVuE7mSfd2shNRMOIU2ACL5Uln70-YZkiQDx-nNR1yCucQmyds8wUmuh2x1VVCLbOqeWzkOBxW0HsFY3uzpUsVveHXhUTtexdg686d-w7LCKpQ0MQki88CQRPKMoSCe65hk9BmZj7AXsPafluSa8MH01PdHKeZu7Xodjqd2EDoeCn2nhELZf5XiKHAQzDGKDn_I899d2XMhNkx0pk0gqHT95xtZyWRHWgUAalnS1fSBYu9JXkdgMjrn_tBjiDAwHSpoZO8AgMAKArjOTc61PYhn8UYKBbv0RI38Vilr5eaK1K7P4unRcSe8EqZ6_wnPFOzEPu2PnqWBKeopGUn1tBvqJPyc7Lg7jKqQGbtBspmix2PL9wT5Uks-jtk9wGJQRnjiNN1Xg2AqDrs-QSXF3PRoCibH0eHrwVLqWq3r-EfO3uBSXNzVZppGzjKi0vVd4wLmeJOMBO1jkPKM7b8pNYwO8BrThgsa7tmMHROlxsIOn9vY8qYq4s0uT2oazIPTWr7uUqu_dgjC9Ahjd184IaFAiIiQGlGSPimz6OwhvD-SH8ojIt3Vf-BGTXzGaK53rkRobvTG1L4KRZFo_Y08TnR9GWC8EpLdLappUoKtdHg1Jx-qCM_1nACK_lVOvOw86Ct-IySbUzEwryzW8NW0-4an0WqEjwNTsVQoJhCNGyP-lzQsmrWh5IKjTrllUqDMPEuqeIfxV6-bOOog0v-Ao8Vdpbk6QVKdH8D4vwJWMnMOH_mlfYP5kn37akJMzEPWtRqtZD6UJSmypLuI24uy_9TrtzDp7hF8_y7GBLUapZajlWBV3nwDdcXwT6zfob7xvsZthJiOV2XS5W42d0FmM7XOXIf2RIIWLiSsAL3B0IwuBsUGGU0kFPlEX93I4ICbaDNXHsnhcWSQNvuVkCflGMRht0lnl5kA9KzCjYH1mG5ixwNBm6kpj8Yv7SebX5EjvDRGt8Xv_owqEGdv5zDBpHIHr09a1-vIbiHs_h3HKllJQzFcxl5vFUHvEn6rKKrXyZm4a5zUoIz8VhM5J8hvS0ImKCyRV8qGGCcRmEMUZ3OqYtHK_Z7f5Bww_12KkWd9SJ5Rrd6jnPTMWWq-B6c_FUUTkXWLC1h0FRu0uTEAVlkz7JBrO7GiygUX5GzM9S0qGAUSQs7mIbk5ZkwHtuQKEC24xoIuV-KrBgkcfQnduuTxiqauOn5b7RR8LmQ-zIN0a3y90HDAmre2tjUs9SnUXe1zIawjqXFr8_l3tqE4t-ABGTxmKPPEJamfhZ-1otgxxt7JJsMrBCMEqtevIBP7M46QdWg6Qa5b06nvMv9mdzdNT8LbN9sRgog2yvow-2Yk1vu3fEZq1u5Bz1-5GPnW3nfMDxOlg2JuSLPj2GI4gZX8vKfhvkzU8fuL3vSnvD5isv1gcbMcoLBwFz2FfWEXqPQwRkR-SiaDlhJIFLRmxX6hNBDpdYHJrm0MUUMJ27eVMDN0jp0n8I7zxVy1YVSKjX4&opi=122715837
https://onlinelibrary.wiley.com/journal/10969934
https://onlinelibrary.wiley.com/toc/10969934/2001/21/7
https://doi.org/10.1002/fut.1702
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1988%26pages%3D290-299.%26journal%3DReview%2Bof%2BFutures%2BMarket%26author%3DR.%2BAggarwal%26title%3DStock%2Bindex%2Bfutures%2Band%2Bcash%2Bmarket%2Bvolatility&doi=10.1002%2Ffut.1702&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1989T394300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1086%2F296451&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D62%26publication_year%3D1989%26pages%3D55-80.%26journal%3DJournal%2Bof%2BBusiness%26author%3DV.%2BAkgiray%26title%3DConditional%2Bheteroscedasticity%2Bin%2Btime%2Bseries%2Bof%2Bstock%2Breturns%253A%2BEvidence%2Band%2Bforecasts&doi=10.1002%2Ffut.1702&doiOfLink=10.1086%2F296451&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1996UP28500006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1111%2Fj.1540-6261.1996.tb05206.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D51%26publication_year%3D1996%26pages%3D169-204.%26journal%3DJournal%2Bof%2BFinance%26author%3DT.%2BAndersen%26title%3DReturn%2Bvolatility%2Band%2Btrading%2Bvolume%252C%2Ban%2Binformation%2Bflow%2Binterpretation%2Bof%2Bstochastic%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.1111%2Fj.1540-6261.1996.tb05206.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Rahman/Shafiqur


Andersen, T., & Bollerslev, T. (1997). Intra-day periodicity and volatility persistence in �nancial markets. Journal

of Empirical Finance, 4, 115–158.

CAS Google Scholar

Antoniou, A., & Holmes, P. (1995). Futures trading, information and spot price volatility: Evidence for the FTSE-
100 stock index futures contract using GARCH. Journal of Banking and Finance, 19, 117–129.

Web of Science® Google Scholar

Antoniou, A., Holmes, P., & Priestley, R. (1998). The e�ects of stock index futures trading on stock index
volatility: An analysis of the asymmetric response of volatility to news. Journal of Futures Markets, 18, 151–
166.

Web of Science® Google Scholar

Baillie, R., & Bollerslev, T. (1990). Intra-day and inter-market volatility in foreign exchange rates. Review of

Economic Studies, 58, 565–585.

Web of Science® Google Scholar

Baldauf, B., & Santoni, G. (1991). Stock price volatility: Some evidence from an ARCH model. Journal of Futures

Markets, 11, 191–200.

Web of Science® Google Scholar

Becketti, S., & Roberts, D. (1990). Will increased regulation of stock futures reduce stock market volatility?
Federal Reserve Bank of Kansas City, Economic Review, 75, 33–46.

Google Scholar

Bollerslev, T. (1986). Generalized autoregressive conditional heteroskedasticity. Journal of Econometrics, 31,
307–327.

Web of Science® Google Scholar

Bollerslev, T. (1987). A conditionally heteroskedastic time series model for speculative prices and rates of
return. Review of Economics and Statistics, 69, 542–547.

Web of Science® Google Scholar

Box, G., & Pierce, D. (1970). Distribution of residual autocorrelation in autoregressive–integrated moving
average time series models. Journal of the American Statistical Association, 5, 1509–1526.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2Ffut.1702&key=1%3ACAS%3A528%3ADyaK2sXhtFGnt7o%253D&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1016%2FS0927-5398%2897%2900004-2&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D1997%26pages%3D115-158%26journal%3DJournal%2Bof%2BEmpirical%2BFinance%26author%3DT.%2BAndersen%26title%3DIntra%25E2%2580%2590day%2Bperiodicity%2Band%2Bvolatility%2Bpersistence%2Bin%2Bfinancial%2Bmarkets&doi=10.1002%2Ffut.1702&doiOfLink=10.1016%2FS0927-5398%2897%2900004-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1995QZ01900007&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1016%2F0378-4266%2894%2900059-C&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1995%26pages%3D117-129.%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DA.%2BAntoniou%26title%3DFutures%2Btrading%252C%2Binformation%2Band%2Bspot%2Bprice%2Bvolatility%253A%2BEvidence%2Bfor%2Bthe%2BFTSE%25E2%2580%2590100%2Bstock%2Bindex%2Bfutures%2Bcontract%2Busing%2BGARCH&doi=10.1002%2Ffut.1702&doiOfLink=10.1016%2F0378-4266%2894%2900059-C&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=000072526300002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2F%28SICI%291096-9934%28199804%2918%3A2%3C151%3A%3AAID-FUT2%3E3.0.CO%3B2-1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1998%26pages%3D151-166.%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DA.%2BAntoniou%26title%3DThe%2Beffects%2Bof%2Bstock%2Bindex%2Bfutures%2Btrading%2Bon%2Bstock%2Bindex%2Bvolatility%253A%2BAn%2Banalysis%2Bof%2Bthe%2Basymmetric%2Bresponse%2Bof%2Bvolatility%2Bto%2Bnews&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2F%28SICI%291096-9934%28199804%2918%3A2%3C151%3A%3AAID-FUT2%3E3.0.CO%3B2-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1991FQ95800010&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.2307%2F2298012&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D1990%26pages%3D565-585.%26journal%3DReview%2Bof%2BEconomic%2BStudies%26author%3DR.%2BBaillie%26title%3DIntra%25E2%2580%2590day%2Band%2Binter%25E2%2580%2590market%2Bvolatility%2Bin%2Bforeign%2Bexchange%2Brates&doi=10.1002%2Ffut.1702&doiOfLink=10.2307%2F2298012&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1991FC90300005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990110206&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1991%26pages%3D191-200.%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DB.%2BBaldauf%26title%3DStock%2Bprice%2Bvolatility%253A%2BSome%2Bevidence%2Bfrom%2Ban%2BARCH%2Bmodel&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990110206&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D75%26publication_year%3D1990%26pages%3D33-46%26journal%3DFederal%2BReserve%2BBank%2Bof%2BKansas%2BCity%252C%2BEconomic%2BReview%26author%3DS.%2BBecketti%26title%3DWill%2Bincreased%2Bregulation%2Bof%2Bstock%2Bfutures%2Breduce%2Bstock%2Bmarket%2Bvolatility%253F&doi=10.1002%2Ffut.1702&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=WOS%3AA1986D184300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1016%2F0304-4076%2886%2990063-1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1986%26pages%3D307-327.%26journal%3DJournal%2Bof%2BEconometrics%26author%3DT.%2BBollerslev%26title%3DGeneralized%2Bautoregressive%2Bconditional%2Bheteroskedasticity&doi=10.1002%2Ffut.1702&doiOfLink=10.1016%2F0304-4076%2886%2990063-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1987J767700022&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.2307%2F1925546&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D69%26publication_year%3D1987%26pages%3D542-547.%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DT.%2BBollerslev%26title%3DA%2Bconditionally%2Bheteroskedastic%2Btime%2Bseries%2Bmodel%2Bfor%2Bspeculative%2Bprices%2Band%2Brates%2Bof%2Breturn&doi=10.1002%2Ffut.1702&doiOfLink=10.2307%2F1925546&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1970%26pages%3D1509-1526.%26journal%3DJournal%2Bof%2Bthe%2BAmerican%2BStatistical%2BAssociation%26author%3DG.%2BBox%26title%3DDistribution%2Bof%2Bresidual%2Bautocorrelation%2Bin%2Bautoregressive%25E2%2580%2593integrated%2Bmoving%2Baverage%2Btime%2Bseries%2Bmodels&doi=10.1002%2Ffut.1702&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Brorsen, W. (1991). Futures trading, transaction costs and stock market volatility. Journal of Futures Markets,
11, 153–163.

Web of Science® Google Scholar

Campbell, J. (1991). A variance decomposition for stock prices. Economic Journal, 101, 157–179.

Web of Science® Google Scholar

Chang, E., Cheng, J., & Pinegar, M. (1999). Does futures trading increase stock market volatility? The case of the
Nikkei stock index futures markets. Journal of Banking and Finance, 23, 727–753.

Web of Science® Google Scholar

Chatrath, A., Ramchander, S., & Song, F. (1995). Does options trading lead to greater cash market volatility?
Journal of Futures Markets, 15, 785–803.

Web of Science® Google Scholar

Cheng, L., Fung, J., & Chan, K. (2000). Pricing dynamics of index options and index futures in Hong Kong before
and during the Asian �nancial crisis. Journal of Futures Markets, 20, 145–166.

Web of Science® Google Scholar

Conrad, J. (1989). The price e�ect of option introduction. Journal of Finance, 44, 487–498.

Web of Science® Google Scholar

Darrat, A., & Rahman, S. (1995). Has futures trading activity caused stock price volatility? Journal of Futures

Markets, 15, 537–557.

Web of Science® Google Scholar

Edwards, F. (1988a). Does the futures trade increase stock market volatility? Financial Analysts Journal, 44,
63–69.

Google Scholar

Edwards, F. (1988b). Futures trading and cash market volatility: Stock index and interest rate futures. Journal of

Futures Markets, 8, 421–439.

Web of Science® Google Scholar

Engle, R. (1993). Statistical models for �nancial volatility. Financial Analysts Journal, 49, 72–78.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1991FC90300002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990110203&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1991%26pages%3D153-163.%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DW.%2BBrorsen%26title%3DFutures%2Btrading%252C%2Btransaction%2Bcosts%2Band%2Bstock%2Bmarket%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990110203&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1991FD25000001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.2307%2F2233809&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D101%26publication_year%3D1991%26pages%3D157-179.%26journal%3DEconomic%2BJournal%26author%3DJ.%2BCampbell%26title%3DA%2Bvariance%2Bdecomposition%2Bfor%2Bstock%2Bprices&doi=10.1002%2Ffut.1702&doiOfLink=10.2307%2F2233809&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=000080072800002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1016%2FS0378-4266%2898%2900069-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1999%26pages%3D727-753.%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DE.%2BChang%26title%3DDoes%2Bfutures%2Btrading%2Bincrease%2Bstock%2Bmarket%2Bvolatility%253F%2BThe%2Bcase%2Bof%2Bthe%2BNikkei%2Bstock%2Bindex%2Bfutures%2Bmarkets&doi=10.1002%2Ffut.1702&doiOfLink=10.1016%2FS0378-4266%2898%2900069-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1995RU72600003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990150704&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D1995%26pages%3D785-803%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DA.%2BChatrath%26title%3DDoes%2Boptions%2Btrading%2Blead%2Bto%2Bgreater%2Bcash%2Bmarket%2Bvolatility%253F&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990150704&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=000085001700003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2F%28SICI%291096-9934%28200002%2920%3A2%3C145%3A%3AAID-FUT3%3E3.0.CO%3B2-G&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D2000%26pages%3D145-166.%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DL.%2BCheng%26title%3DPricing%2Bdynamics%2Bof%2Bindex%2Boptions%2Band%2Bindex%2Bfutures%2Bin%2BHong%2BKong%2Bbefore%2Band%2Bduring%2Bthe%2BAsian%2Bfinancial%2Bcrisis&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2F%28SICI%291096-9934%28200002%2920%3A2%3C145%3A%3AAID-FUT3%3E3.0.CO%3B2-G&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1989AA46800013&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1111%2Fj.1540-6261.1989.tb05068.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D1989%26pages%3D487-498.%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BConrad%26title%3DThe%2Bprice%2Beffect%2Bof%2Boption%2Bintroduction&doi=10.1002%2Ffut.1702&doiOfLink=10.1111%2Fj.1540-6261.1989.tb05068.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1995RH65900002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990150503&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D1995%26pages%3D537-557%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DA.%2BDarrat%26title%3DHas%2Bfutures%2Btrading%2Bactivity%2Bcaused%2Bstock%2Bprice%2Bvolatility%253F&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990150503&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D1988a%26pages%3D63-69%26journal%3DFinancial%2BAnalysts%2BJournal%26author%3DF.%2BEdwards%26title%3DDoes%2Bthe%2Bfutures%2Btrade%2Bincrease%2Bstock%2Bmarket%2Bvolatility%253F&doi=10.1002%2Ffut.1702&doiOfLink=10.2469%2Ffaj.v44.n1.63&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1988T652200003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990080404&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1988b%26pages%3D421-439.%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DF.%2BEdwards%26title%3DFutures%2Btrading%2Band%2Bcash%2Bmarket%2Bvolatility%253A%2BStock%2Bindex%2Band%2Binterest%2Brate%2Bfutures&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990080404&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D49%26publication_year%3D1993%26pages%3D72-78.%26journal%3DFinancial%2BAnalysts%2BJournal%26author%3DR.%2BEngle%26title%3DStatistical%2Bmodels%2Bfor%2Bfinancial%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.2469%2Ffaj.v49.n1.72&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Engle, R., & Bollerslev, T. (1986). Modeling the persistence of conditional variances. Econometric Reviews, 5,
1–50.

Google Scholar

Fortune, P. (1989). An assessment of �nancial market volatility: Bills, bonds, and stocks. Federal Reserve Bank

of Boston, New England Economic Review, 13–28.

Google Scholar

Foster, A. (1995). Volume–volatility relationships for crude oil futures markets. Journal of Futures Markets, 15,
929–951.

Web of Science® Google Scholar

French, K., Schwert, G., & Stambaugh, R. (1987). Expected stock returns and volatility. Journal of Financial

Economics, 19, 3–29.

Web of Science® Google Scholar

Galloway, T., & Miller, M. (1997). Index futures trading and stock return volatility: Evidence from the
introduction of MidCap 400 index futures. Financial Review, 32, 845–866.

Google Scholar

Glosten, L., Jagannathan, R., & Runkle, D. (1993). On the relation between the expected value and the volatility
of the normal excess return on stocks. Journal of Finance, 45, 221–229.

Google Scholar

Harnett, D., & Soni, A. (1991). Statistical methods for business and economics ( 4th ed.). Reading, MA:
Addison-Wesley.

Google Scholar

Harris, L. (1989). S&P 500 cash stock price volatilities. Journal of Finance, 44, 1155–1175.

Web of Science® Google Scholar

Harris, L., So�anos, G., & Shapiro, J. (1994). Program trading and intraday volatility. Review of Financial

Studies, 7, 653–685.

Web of Science® Google Scholar

Hogan, K., Kroner, K., & Sultan, J. (1997). Program trading, nonprogram trading, and market volatility. Journal of

Futures Markets, 17, 733–756.

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1986%26pages%3D1-50.%26journal%3DEconometric%2BReviews%26author%3DR.%2BEngle%26title%3DModeling%2Bthe%2Bpersistence%2Bof%2Bconditional%2Bvariances&doi=10.1002%2Ffut.1702&doiOfLink=10.1080%2F07474938608800095&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1989%26pages%3D13-28.%26journal%3DFederal%2BReserve%2BBank%2Bof%2BBoston%252C%2BNew%2BEngland%2BEconomic%2BReview%26author%3DP.%2BFortune%26title%3DAn%2Bassessment%2Bof%2Bfinancial%2Bmarket%2Bvolatility%253A%2BBills%252C%2Bbonds%252C%2Band%2Bstocks&doi=10.1002%2Ffut.1702&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1995TE63000004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990150805&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D1995%26pages%3D929-951.%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DA.%2BFoster%26title%3DVolume%25E2%2580%2593volatility%2Brelationships%2Bfor%2Bcrude%2Boil%2Bfutures%2Bmarkets&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990150805&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1987K953500001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1016%2F0304-405X%2887%2990026-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1987%26pages%3D3-29.%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.%2BFrench%26title%3DExpected%2Bstock%2Breturns%2Band%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.1016%2F0304-405X%2887%2990026-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D1997%26pages%3D845-866.%26journal%3DFinancial%2BReview%26author%3DT.%2BGalloway%26title%3DIndex%2Bfutures%2Btrading%2Band%2Bstock%2Breturn%2Bvolatility%253A%2BEvidence%2Bfrom%2Bthe%2Bintroduction%2Bof%2BMidCap%2B400%2Bindex%2Bfutures&doi=10.1002%2Ffut.1702&doiOfLink=10.1111%2Fj.1540-6288.1997.tb00913.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D45%26publication_year%3D1993%26pages%3D221-229%26journal%3DJournal%2Bof%2BFinance%26author%3DL.%2BGlosten%26title%3DOn%2Bthe%2Brelation%2Bbetween%2Bthe%2Bexpected%2Bvalue%2Band%2Bthe%2Bvolatility%2Bof%2Bthe%2Bnormal%2Bexcess%2Breturn%2Bon%2Bstocks&doi=10.1002%2Ffut.1702&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1991%26author%3DD.%2BHarnett%26title%3DStatistical%2Bmethods%2Bfor%2Bbusiness%2Band%2Beconomics&doi=10.1002%2Ffut.1702&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1989CF92200002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1111%2Fj.1540-6261.1989.tb02648.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D1989%26pages%3D1155-1175%26journal%3DJournal%2Bof%2BFinance%26author%3DL.%2BHarris%26title%3DS%2526P%2B500%2Bcash%2Bstock%2Bprice%2Bvolatilities&doi=10.1002%2Ffut.1702&doiOfLink=10.1111%2Fj.1540-6261.1989.tb02648.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1994PZ22300002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1093%2Frfs%2F7.4.653&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1994%26pages%3D653-685%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DL.%2BHarris%26title%3DProgram%2Btrading%2Band%2Bintraday%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.1093%2Frfs%2F7.4.653&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Web of Science® Google Scholar

Kamara, A., Miller, T., & Siegel, A. (1992). The e�ects of futures trading on the stability of Standard and Poor 500
returns. Journal of Futures Markets, 12, 645–658.

Web of Science® Google Scholar

Kawaller, I., Koch, P., & Koch, T. (1990). Intraday relationships between volatility in S&P 500 futures prices and
volatility in the S&P 500 index. Journal of Banking and Finance, 14, 373–397.

Web of Science® Google Scholar

Kim, D., & Kon, S. (1994). Alternative models for the conditional heteroskedasticity of stock returns. Journal of

Business, 67, 563–598.

Web of Science® Google Scholar

Kyriacou, K., & Sarno, L. (1999). The temporal relationship between derivatives trading and spot market
volatility in the U.K.: Empirical analysis and Monte Carlo evidence. Journal of Futures Markets, 19, 245–270.

Web of Science® Google Scholar

Lamoureux, C., & Lastrapes, W. (1990). Heteroskedasticity in stock return data: Volume versus GARCH e�ects.
Journal of Finance, 45, 221–229.

Web of Science® Google Scholar

Lee, S., & Ohk, K. (1992). Stock index futures listing and structural change in time-varying volatility. Journal of

Futures Markets, 12, 493–509.

Web of Science® Google Scholar

Lindley, D. V. (1957). A statistical paradox. Biometrika, 44, 187–192.

Web of Science® Google Scholar

Ljung, G., & Box, G. (1978). On a measure of lack of �t in time series models. Biometrika, 66, 67–72.

Google Scholar

Locke, P., & Sayers, C. (1993). Intra-day futures price volatility: Information e�ects and variance persistence.
Journal of Applied Econometrics, 8, 15–30.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1997XX79800001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2F%28SICI%291096-9934%28199710%2917%3A7%3C733%3A%3AAID-FUT1%3E3.0.CO%3B2-O&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1997%26pages%3D733-756%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DK.%2BHogan%26title%3DProgram%2Btrading%252C%2Bnonprogram%2Btrading%252C%2Band%2Bmarket%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2F%28SICI%291096-9934%28199710%2917%3A7%3C733%3A%3AAID-FUT1%3E3.0.CO%3B2-O&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1992JX85300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990120605&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1992%26pages%3D645-658%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DA.%2BKamara%26title%3DThe%2Beffects%2Bof%2Bfutures%2Btrading%2Bon%2Bthe%2Bstability%2Bof%2BStandard%2Band%2BPoor%2B500%2Breturns&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990120605&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1990DW86600009&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1016%2F0378-4266%2890%2990055-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1990%26pages%3D373-397%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DI.%2BKawaller%26title%3DIntraday%2Brelationships%2Bbetween%2Bvolatility%2Bin%2BS%2526P%2B500%2Bfutures%2Bprices%2Band%2Bvolatility%2Bin%2Bthe%2BS%2526P%2B500%2Bindex&doi=10.1002%2Ffut.1702&doiOfLink=10.1016%2F0378-4266%2890%2990055-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1994PR43800004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1086%2F296647&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D67%26publication_year%3D1994%26pages%3D563-598%26journal%3DJournal%2Bof%2BBusiness%26author%3DD.%2BKim%26title%3DAlternative%2Bmodels%2Bfor%2Bthe%2Bconditional%2Bheteroskedasticity%2Bof%2Bstock%2Breturns&doi=10.1002%2Ffut.1702&doiOfLink=10.1086%2F296647&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=000079889600001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2F%28SICI%291096-9934%28199905%2919%3A3%3C245%3A%3AAID-FUT1%3E3.0.CO%3B2-J&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1999%26pages%3D245-270%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DK.%2BKyriacou%26title%3DThe%2Btemporal%2Brelationship%2Bbetween%2Bderivatives%2Btrading%2Band%2Bspot%2Bmarket%2Bvolatility%2Bin%2Bthe%2BU.K.%253A%2BEmpirical%2Banalysis%2Band%2BMonte%2BCarlo%2Bevidence&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2F%28SICI%291096-9934%28199905%2919%3A3%3C245%3A%3AAID-FUT1%3E3.0.CO%3B2-J&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1990CU53000011&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1111%2Fj.1540-6261.1990.tb05088.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D45%26publication_year%3D1990%26pages%3D221-229%26journal%3DJournal%2Bof%2BFinance%26author%3DC.%2BLamoureux%26title%3DHeteroskedasticity%2Bin%2Bstock%2Breturn%2Bdata%253A%2BVolume%2Bversus%2BGARCH%2Beffects&doi=10.1002%2Ffut.1702&doiOfLink=10.1111%2Fj.1540-6261.1990.tb05088.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1992JM37100001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990120502&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1992%26pages%3D493-509%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DS.%2BLee%26title%3DStock%2Bindex%2Bfutures%2Blisting%2Band%2Bstructural%2Bchange%2Bin%2Btime%25E2%2580%2590varying%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990120502&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1957XF49000016&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1093%2Fbiomet%2F44.1-2.187&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D1957%26pages%3D187-192%26journal%3DBiometrika%26author%3DD.%2BV.%2BLindley%26title%3DA%2Bstatistical%2Bparadox&doi=10.1002%2Ffut.1702&doiOfLink=10.1093%2Fbiomet%2F44.1-2.187&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D66%26publication_year%3D1978%26pages%3D67-72%26journal%3DBiometrika%26author%3DG.%2BLjung%26title%3DOn%2Ba%2Bmeasure%2Bof%2Black%2Bof%2Bfit%2Bin%2Btime%2Bseries%2Bmodels&doi=10.1002%2Ffut.1702&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1993KN15800002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Fjae.3950080103&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1993%26pages%3D15-30%26journal%3DJournal%2Bof%2BApplied%2BEconometrics%26author%3D%2BP.%2BLocke%26title%3DIntra%25E2%2580%2590day%2Bfutures%2Bprice%2Bvolatility%253A%2BInformation%2Beffects%2Band%2Bvariance%2Bpersistence&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Fjae.3950080103&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Maberly, E., Allen, D., & Gilbert, R. (1989). Stock index futures and cash market volatility. Financial Analysts

Journal, 45, 75–77.

Google Scholar

Pericli, A., & Koutmos, G. (1997). Index futures and options and stock market volatility. Journal of Futures

Markets, 17, 957–974.

Web of Science® Google Scholar

Pizzi, M., Economopoulos, A., & O'Neill, H. (1998). An examination of the relationship between stock index cash
and futures markets: A cointegration approach. Journal of Futures Markets, 18, 297–305.

Web of Science® Google Scholar

Report of the Presidential Task Force on Market Mechanisms. (1988). Washington, DC: U.S. Government
Printing O�ce.

Google Scholar

Schwert, G. (1990). Stock market volatility. Financial Analysts Journal, 46, 23–34.

Google Scholar

Schwert, G., & Seguin, P. (1990). Heteroskedasticity in stock returns. Journal of Finance, 45, 1129–1155.

Web of Science® Google Scholar

Stoll, H., & Whaley, R. (1990a). The dynamics of stock index and stock index futures returns. Journal of

Financial and Quantitative Analysis, 25, 441–468.

Web of Science® Google Scholar

Stoll, H., & Whaley, R. (1990b). Stock market structure and volatility. Review of Financial Studies, 3, 37–71.

Web of Science® Google Scholar

Tse, Y. (1999). Price discovery and volatility spillovers in the DJIA index and futures markets. Journal of Futures

Markets, 19, 911–930.

Web of Science® Google Scholar

Witherspoon, J. (1993). How price discovery by futures impacts the cash market. Journal of Futures Markets,
13, 469–496.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D45%26publication_year%3D1989%26pages%3D75-77%26journal%3DFinancial%2BAnalysts%2BJournal%26author%3DE.%2BMaberly%26title%3DStock%2Bindex%2Bfutures%2Band%2Bcash%2Bmarket%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.2469%2Ffaj.v45.n6.75&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1997YH39600006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2F%28SICI%291096-9934%28199712%2917%3A8%3C957%3A%3AAID-FUT6%3E3.0.CO%3B2-K&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1997%26pages%3D957-974%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DA.%2BPericli%26title%3DIndex%2Bfutures%2Band%2Boptions%2Band%2Bstock%2Bmarket%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2F%28SICI%291096-9934%28199712%2917%3A8%3C957%3A%3AAID-FUT6%3E3.0.CO%3B2-K&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=000073175000004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2F%28SICI%291096-9934%28199805%2918%3A3%3C297%3A%3AAID-FUT4%3E3.0.CO%3B2-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1998%26pages%3D297-305%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DM.%2BPizzi%26title%3DAn%2Bexamination%2Bof%2Bthe%2Brelationship%2Bbetween%2Bstock%2Bindex%2Bcash%2Band%2Bfutures%2Bmarkets%253A%2BA%2Bcointegration%2Bapproach&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2F%28SICI%291096-9934%28199805%2918%3A3%3C297%3A%3AAID-FUT4%3E3.0.CO%3B2-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2BReport%2Bof%2Bthe%2BPresidential%2BTask%2BForce%2Bon%2BMarket%2BMechanisms.%2B%25281988%2529.%2BWashington%252C%2BDC%253A%2BU.S.%2BGovernment%2BPrinting%2BOffice.&doi=10.1002%2Ffut.1702&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D1990%26pages%3D23-34%26journal%3DFinancial%2BAnalysts%2BJournal%26author%3DG.%2BSchwert%26title%3DStock%2Bmarket%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.2469%2Ffaj.v46.n3.23&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1990DZ48100007&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1111%2Fj.1540-6261.1990.tb02430.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D45%26publication_year%3D1990%26pages%3D1129-1155%26journal%3DJournal%2Bof%2BFinance%26author%3DG.%2BSchwert%26title%3DHeteroskedasticity%2Bin%2Bstock%2Breturns&doi=10.1002%2Ffut.1702&doiOfLink=10.1111%2Fj.1540-6261.1990.tb02430.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=WOS%3AA1990EM29800002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.2307%2F2331010&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1990a%26pages%3D441-468%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DH.%2BStoll%26title%3DThe%2Bdynamics%2Bof%2Bstock%2Bindex%2Band%2Bstock%2Bindex%2Bfutures%2Breturns&doi=10.1002%2Ffut.1702&doiOfLink=10.2307%2F2331010&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=WOS%3AA1990EG38900004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1093%2Frfs%2F3.1.37&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1990b%26pages%3D37-71%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DH.%2BStoll%26title%3DStock%2Bmarket%2Bstructure%2Band%2Bvolatility&doi=10.1002%2Ffut.1702&doiOfLink=10.1093%2Frfs%2F3.1.37&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=000084024100004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2F%28SICI%291096-9934%28199912%2919%3A8%3C911%3A%3AAID-FUT4%3E3.0.CO%3B2-Q&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1999%26pages%3D911-930%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DY.%2BTse%26title%3DPrice%2Bdiscovery%2Band%2Bvolatility%2Bspillovers%2Bin%2Bthe%2BDJIA%2Bindex%2Band%2Bfutures%2Bmarkets&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2F%28SICI%291096-9934%28199912%2919%3A8%3C911%3A%3AAID-FUT4%3E3.0.CO%3B2-Q&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.1702&key=A1993LM54000003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.1702&refDoi=10.1002%2Ffut.3990130504&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1993%26pages%3D469-496%26journal%3DJournal%2Bof%2BFutures%2BMarkets%26author%3DJ.%2BWitherspoon%26title%3DHow%2Bprice%2Bdiscovery%2Bby%2Bfutures%2Bimpacts%2Bthe%2Bcash%2Bmarket&doi=10.1002%2Ffut.1702&doiOfLink=10.1002%2Ffut.3990130504&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2024 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

https://onlinelibrary.wiley.com/doi/pdf/10.1002/fut.1702
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

