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The present study examines the impact of �rst-time introduction of warrants by third party issuers
on the trading behaviour of a sample of underlying stocks listed on the Australian Stock Exchange.
We investigate the price, liquidity and volatility impact of underlying stocks after warrant issuance
and �nd considerable di�erences to those found for option listings. Signi�cant negative abnormal
returns on both the announcement and listing date of derivative warrants are reported, followed
by a negative price drift. Relative trading volume and price volatility of underlying stocks are found
to be signi�cantly higher post-warrant listing. Interestingly, we �nd that warrant holders are unable
to realize gains for the majority of trading days when they are alive, consistent with the view that
banks trade pro�tability from their issue.

Web of Science® Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/1467629x
https://onlinelibrary.wiley.com/toc/1467629x/2005/45/1
https://doi.org/10.1111/j.1467-629x.2004.00126.x
https://onlinelibrary.wiley.com/authored-by/Aitken/Michael
https://onlinelibrary.wiley.com/authored-by/Segara/Reuben
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=000076041400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1016%2FS0378-4266%2898%2900056-9&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%3D22%26publication_year%3D1998%26pages%3D1181-1191%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DN.%2BBollen%26title%3DA%2Bnote%2Bon%2Bthe%2Bimpact%2Bof%2Boptions%2Bon%2Bstock%2Breturn%2Bvolatility&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1016%2FS0378-4266%2898%2900056-9&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%3D20%26publication_year%3D1993%26pages%3D687-698%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26author%3DT.%2BChamberlain%26author%3DC.%2BCheung%26author%3DC.%2BKwan%26title%3DOptions%2Blisting%252C%2Bmarket%2Bliquidity%2Band%2Bstock%2Bbehaviour%253A%2Bsome%2BCanadian%2Bevidence&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1111%2Fj.1468-5957.1993.tb00284.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=000170091500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1016%2FS0378-4266%2800%2900138-2&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%3D25%26publication_year%3D2001%26pages%3D1401-1426%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DY.%2BChan%26author%3DK.%2BWei%26title%3DPrice%2Band%2Bvolume%2Beffects%2Bassociated%2Bwith%2Bderivative%2Bwarrant%2Bissuance%2Bon%2Bthe%2Bstock%2Bexchange%2Bof%2BHong%2BKong&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1016%2FS0378-4266%2800%2900138-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


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

Damodaran, A., and M. Subrahmanyam, 1992, The e�ects of derivative securities on the markets for the
underlying assets in the United States, A Survey, Financial Markets, Institutes and Instruments 1, 1–22.

Danielsen, B., and S. Sorescu, 2001, Why do option introductions depress stock prices? A study of diminishing
short-sale constraints, Journal of Financial and Quantitative Analysis 36, 451–484.

Detemple, J., and L. Selden, 1991, A general equilibrium analysis of option and stock market interactions,
International Economic Review 32, 279–303.

Draper, P., B. Mak, and G. Tang, 2001, The derivative warrant market in Hong Kong: relationships with
underlying assets, The Journal of Derivatives 8, 72–83.

Figlewski, S., 1981, The informational e�ects of restrictions on short sales: some empirical evidence, Journal of

Financial and Quantitative Analysis 16, 463–476.

Green, R., and R. Jarrow, 1987, Spanning and completeness in markets with contingent claims, Journal of

Economic Theory 41, 202–210.

Hakkansson, N., 1982, Changes in the �nancial market: welfare and price e�ects and the basic theorems of
value conservation, Journal of Finance 37, 977–1004.

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=000170091500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1016%2FS0378-4266%2800%2900138-2&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%3D25%26publication_year%3D2001%26pages%3D1401-1426%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DY.%2BChan%26author%3DK.%2BWei%26title%3DPrice%2Band%2Bvolume%2Beffects%2Bassociated%2Bwith%2Bderivative%2Bwarrant%2Bissuance%2Bon%2Bthe%2Bstock%2Bexchange%2Bof%2BHong%2BKong&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1016%2FS0378-4266%2800%2900138-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=A1989AA46800013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&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%3DThe%2BJournal%2Bof%2BFinance%26author%3DJ.%2BConrad%26title%3DThe%2Bprice%2Beffect%2Bof%2Boption%2Bintroduction&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1111%2Fj.1540-6261.1989.tb05068.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%3D1%26publication_year%3D1992%26pages%3D1-22%26journal%3DA%2BSurvey%252C%2BFinancial%2BMarkets%252C%2BInstitutes%2Band%2BInstruments%26author%3DA.%2BDamodaran%26author%3DM.%2BSubrahmanyam%26title%3DThe%2Beffects%2Bof%2Bderivative%2Bsecurities%2Bon%2Bthe%2Bmarkets%2Bfor%2Bthe%2Bunderlying%2Bassets%2Bin%2Bthe%2BUnited%2BStates&doi=10.1111%2Fj.1467-629x.2004.00126.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=000172944000003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.2307%2F2676220&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%3D36%26publication_year%3D2001%26pages%3D451-484%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DB.%2BDanielsen%26author%3DS.%2BSorescu%26title%3DWhy%2Bdo%2Boption%2Bintroductions%2Bdepress%2Bstock%2Bprices%253F%2BA%2Bstudy%2Bof%2Bdiminishing%2Bshort%25E2%2580%2590sale%2Bconstraints&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.2307%2F2676220&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=A1991FL96300002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.2307%2F2526876&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%3D32%26publication_year%3D1991%26pages%3D279-303%26journal%3DInternational%2BEconomic%2BReview%26author%3DJ.%2BDetemple%26author%3DL.%2BSelden%26title%3DA%2Bgeneral%2Bequilibrium%2Banalysis%2Bof%2Boption%2Band%2Bstock%2Bmarket%2Binteractions&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.2307%2F2526876&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%3D8%26publication_year%3D2001%26pages%3D72-83%26journal%3DThe%2BJournal%2Bof%2BDerivatives%26author%3DP.%2BDraper%26author%3DB.%2BMak%26author%3DG.%2BTang%26title%3DThe%2Bderivative%2Bwarrant%2Bmarket%2Bin%2BHong%2BKong%253A%2Brelationships%2Bwith%2Bunderlying%2Bassets&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.3905%2Fjod.2001.319164&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=A1981MU96900004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.2307%2F2330366&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%3D16%26publication_year%3D1981%26pages%3D463-476%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DS.%2BFiglewski%26title%3DThe%2Binformational%2Beffects%2Bof%2Brestrictions%2Bon%2Bshort%2Bsales%253A%2Bsome%2Bempirical%2Bevidence&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.2307%2F2330366&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=A1987G163000013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1016%2F0022-0531%2887%2990014-7&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%3D41%26publication_year%3D1987%26pages%3D202-210%26journal%3DJournal%2Bof%2BEconomic%2BTheory%26author%3DR.%2BGreen%26author%3DR.%2BJarrow%26title%3DSpanning%2Band%2Bcompleteness%2Bin%2Bmarkets%2Bwith%2Bcontingent%2Bclaims&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1016%2F0022-0531%2887%2990014-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=A1982PH66400005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=e_1_2_2_12_1%3AISI&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%3D37%26publication_year%3D1982%26pages%3D977-1004%26journal%3DJournal%2Bof%2BFinance%26author%3DN.%2BHakkansson%26title%3DChanges%2Bin%2Bthe%2Bfinancial%2Bmarket%253A%2Bwelfare%2Band%2Bprice%2Beffects%2Band%2Bthe%2Bbasic%2Btheorems%2Bof%2Bvalue%2Bconservation&doi=10.1111%2Fj.1467-629x.2004.00126.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Hodges, S., 1992, Do derivative instruments increase market volatility?, in: S. Hodges, ed., Options: recent

advances in theory and practice (Manchester University Press, Manchester) 194--214.

Hunter, T., 1999, Warrants: Australia's fastest-growing derivative, The ASX Perspective 1, 68–72.

Kunitomo, N., 1992, Improving the parkinson method of estimating security price, The Journal of Business 65,
297–302.

Ma, C., and R. Rao, 1988, Information asymmetry and options trading, Financial Review 23, 39–51.

Mayhew, S., and V. Mihov, 2000, Another look at option listing e�ects, Working paper ( University of Georgia ,
Athens , GA ).

McInish, T., and R. Wood, 1992, An analysis of intraday patterns in bid/ask spreads for NYSE stocks, The Journal

of Finance 47, 753–763.

Miller, E., 1977, Risk, uncertainty, and divergence of opinion, Journal of Finance 32, 1151–1168.

Ross, S., 1976, Options and e�ciency, Quarterly Journal of Economics 90, 75–89.

Skinner, D., 1989, Options markets and stock return volatility, The Journal of Financial Economics 23, 61–
78.DOI: 10.1016/0304-405X(89)90005-6

Google Scholar

Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

PubMed Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://doi.org/10.1016/0304-405X(89)90005-6
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1992%26author%3DS.%2BHodges%26title%3DOptions%253A%2Brecent%2Badvances%2Bin%2Btheory%2Band%2Bpractice&doi=10.1111%2Fj.1467-629x.2004.00126.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%3D1%26publication_year%3D1999%26pages%3D68-72%26journal%3DThe%2BASX%2BPerspective%26author%3DT.%2BHunter%26title%3DWarrants%253A%2BAustralia%2527s%2Bfastest%25E2%2580%2590growing%2Bderivative&doi=10.1111%2Fj.1467-629x.2004.00126.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=A1992HN86400007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1086%2F296570&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%3D65%26publication_year%3D1992%26pages%3D297-302%26journal%3DThe%2BJournal%2Bof%2BBusiness%26author%3DN.%2BKunitomo%26title%3DImproving%2Bthe%2Bparkinson%2Bmethod%2Bof%2Bestimating%2Bsecurity%2Bprice&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1086%2F296570&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%3D23%26publication_year%3D1988%26pages%3D39-51%26journal%3DFinancial%2BReview%26author%3DC.%2BMa%26author%3DR.%2BRao%26title%3DInformation%2Basymmetry%2Band%2Boptions%2Btrading&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1111%2Fj.1540-6288.1988.tb00773.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%26publication_year%3D2000%26author%3DS.%2BMayhew%26author%3DV.%2BMihov%26title%3DAnother%2Blook%2Bat%2Boption%2Blisting%2Beffects&doi=10.1111%2Fj.1467-629x.2004.00126.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=A1992HX63800011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1111%2Fj.1540-6261.1992.tb04408.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%3D47%26publication_year%3D1992%26pages%3D753-763%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DT.%2BMcInish%26author%3DR.%2BWood%26title%3DAn%2Banalysis%2Bof%2Bintraday%2Bpatterns%2Bin%2Bbid%252Fask%2Bspreads%2Bfor%2BNYSE%2Bstocks&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1111%2Fj.1540-6261.1992.tb04408.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=WOS%3AA1977DV48800014&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1111%2Fj.1540-6261.1977.tb03317.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%3D32%26publication_year%3D1977%26pages%3D1151-1168%26journal%3DJournal%2Bof%2BFinance%26author%3DE.%2BMiller%26title%3DRisk%252C%2Buncertainty%252C%2Band%2Bdivergence%2Bof%2Bopinion&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1111%2Fj.1540-6261.1977.tb03317.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=10794156&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.2307%2F1886087&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=WOS%3AA1976BH03300009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.2307%2F1886087&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%3D90%26publication_year%3D1976%26pages%3D75-89%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DS.%2BRoss%26title%3DOptions%2Band%2Befficiency&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.2307%2F1886087&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=A1989AG37300003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1016%2F0304-405X%2889%2990005-6&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%3D1989%26pages%3D61-78%26journal%3DThe%2BJournal%2Bof%2BFinancial%2BEconomics%26author%3DD.%2BSkinner%26title%3DOptions%2Bmarkets%2Band%2Bstock%2Breturn%2Bvolatility&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1016%2F0304-405X%2889%2990005-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Sorescu, S., 1999, The e�ect of options on stock prices, Journal of Finance 55, 487–514.DOI: 10.1111/0022-
1082.00214

Web of Science® Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 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.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-629x.2004.00126.x
https://doi.org/10.1111/0022-1082.00214
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-629x.2004.00126.x&key=000085259600016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-629x.2004.00126.x&refDoi=10.1111%2F0022-1082.00214&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%3D55%26publication_year%3D1999%26pages%3D487-514%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BSorescu%26title%3DThe%2Beffect%2Bof%2Boptions%2Bon%2Bstock%2Bprices&doi=10.1111%2Fj.1467-629x.2004.00126.x&doiOfLink=10.1111%2F0022-1082.00214&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
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://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/sitemap
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/
https://www.wiley.com/privacy

