
Insiders, Outsiders, and Market Breakdowns

Utpal Bhattacharya; Matthew Spiegel

The Review of Financial Studies, Vol. 4, No. 2. (1991), pp. 255-282.

Stable URL:

http://links.jstor.org/sici?sici=0893-9454%281991%294%3A2%3C255%3AIOAMB%3E2.0.CO%3B2-H

The Review of Financial Studies is currently published by Oxford University Press.

Your use of the JSTOR archive indicates your acceptance of JSTOR's Terms and Conditions of Use, available at
http://www.jstor.org/about/terms.html. JSTOR's Terms and Conditions of Use provides, in part, that unless you have obtained
prior permission, you may not download an entire issue of a journal or multiple copies of articles, and you may use content in
the JSTOR archive only for your personal, non-commercial use.

Please contact the publisher regarding any further use of this work. Publisher contact information may be obtained at
http://www.jstor.org/journals/oup.html.

Each copy of any part of a JSTOR transmission must contain the same copyright notice that appears on the screen or printed
page of such transmission.

JSTOR is an independent not-for-profit organization dedicated to and preserving a digital archive of scholarly journals. For
more information regarding JSTOR, please contact support@jstor.org.

http://www.jstor.org
Fri Mar 16 12:01:04 2007

http://links.jstor.org/sici?sici=0893-9454%281991%294%3A2%3C255%3AIOAMB%3E2.0.CO%3B2-H
http://www.jstor.org/about/terms.html
http://www.jstor.org/journals/oup.html


























































You have printed the following article:

Insiders, Outsiders, and Market Breakdowns
Utpal Bhattacharya; Matthew Spiegel
The Review of Financial Studies, Vol. 4, No. 2. (1991), pp. 255-282.
Stable URL:

http://links.jstor.org/sici?sici=0893-9454%281991%294%3A2%3C255%3AIOAMB%3E2.0.CO%3B2-H

This article references the following linked citations. If you are trying to access articles from an
off-campus location, you may be required to first logon via your library web site to access JSTOR. Please
visit your library's website or contact a librarian to learn about options for remote access to JSTOR.

[Footnotes]

1 Market Liquidity, Hedging, and Crashes
Gerard Gennotte; Hayne Leland
The American Economic Review, Vol. 80, No. 5. (Dec., 1990), pp. 999-1021.
Stable URL:

http://links.jstor.org/sici?sici=0002-8282%28199012%2980%3A5%3C999%3AMLHAC%3E2.0.CO%3B2-E

2 Corporate Bankruptcy and Managers' Self-Serving Behavior
Claudio F. Loderer; Dennis P. Sheehan
The Journal of Finance, Vol. 44, No. 4. (Sep., 1989), pp. 1059-1075.
Stable URL:

http://links.jstor.org/sici?sici=0022-1082%28198909%2944%3A4%3C1059%3ACBAMSB%3E2.0.CO%3B2-9

4 Auctions of Shares
Robert Wilson
The Quarterly Journal of Economics, Vol. 93, No. 4. (Nov., 1979), pp. 675-689.
Stable URL:

http://links.jstor.org/sici?sici=0033-5533%28197911%2993%3A4%3C675%3AAOS%3E2.0.CO%3B2-N

6 Informed Speculation with Imperfect Competition
Albert S. Kyle
The Review of Economic Studies, Vol. 56, No. 3. (Jul., 1989), pp. 317-355.
Stable URL:

http://links.jstor.org/sici?sici=0034-6527%28198907%2956%3A3%3C317%3AISWIC%3E2.0.CO%3B2-S

http://www.jstor.org

LINKED CITATIONS
- Page 1 of 4 -

NOTE: The reference numbering from the original has been maintained in this citation list.

http://links.jstor.org/sici?sici=0893-9454%281991%294%3A2%3C255%3AIOAMB%3E2.0.CO%3B2-H&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0002-8282%28199012%2980%3A5%3C999%3AMLHAC%3E2.0.CO%3B2-E&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0022-1082%28198909%2944%3A4%3C1059%3ACBAMSB%3E2.0.CO%3B2-9&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0033-5533%28197911%2993%3A4%3C675%3AAOS%3E2.0.CO%3B2-N&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0034-6527%28198907%2956%3A3%3C317%3AISWIC%3E2.0.CO%3B2-S&origin=JSTOR-pdf


9 The Efficient Market Hypothesis and Insider Trading on the Stock Market
Jean-Jacques Laffont; Eric S. Maskin
The Journal of Political Economy, Vol. 98, No. 1. (Feb., 1990), pp. 70-93.
Stable URL:

http://links.jstor.org/sici?sici=0022-3808%28199002%2998%3A1%3C70%3ATEMHAI%3E2.0.CO%3B2-W

References

A Noisy Rational Expectations Equilibrium for Multi-Asset Securities Markets
Anat R. Admati
Econometrica, Vol. 53, No. 3. (May, 1985), pp. 629-658.
Stable URL:

http://links.jstor.org/sici?sici=0012-9682%28198505%2953%3A3%3C629%3AANREEF%3E2.0.CO%3B2-I

Insider Trading in a Rational Expectations Economy
Lawrence M. Ausubel
The American Economic Review, Vol. 80, No. 5. (Dec., 1990), pp. 1022-1041.
Stable URL:

http://links.jstor.org/sici?sici=0002-8282%28199012%2980%3A5%3C1022%3AITIARE%3E2.0.CO%3B2-U

Futures Trading, Rational Expectations, and the Efficient Markets Hypothesis
Margaret Bray
Econometrica, Vol. 49, No. 3. (May, 1981), pp. 575-596.
Stable URL:

http://links.jstor.org/sici?sici=0012-9682%28198105%2949%3A3%3C575%3AFTREAT%3E2.0.CO%3B2-U

The Regulation of Insider Trading
Dennis W. Carlton; Daniel R. Fischel
Stanford Law Review, Vol. 35, No. 5. (May, 1983), pp. 857-895.
Stable URL:

http://links.jstor.org/sici?sici=0038-9765%28198305%2935%3A5%3C857%3ATROIT%3E2.0.CO%3B2-K

http://www.jstor.org

LINKED CITATIONS
- Page 2 of 4 -

NOTE: The reference numbering from the original has been maintained in this citation list.

http://links.jstor.org/sici?sici=0022-3808%28199002%2998%3A1%3C70%3ATEMHAI%3E2.0.CO%3B2-W&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0012-9682%28198505%2953%3A3%3C629%3AANREEF%3E2.0.CO%3B2-I&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0002-8282%28199012%2980%3A5%3C1022%3AITIARE%3E2.0.CO%3B2-U&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0012-9682%28198105%2949%3A3%3C575%3AFTREAT%3E2.0.CO%3B2-U&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0038-9765%28198305%2935%3A5%3C857%3ATROIT%3E2.0.CO%3B2-K&origin=JSTOR-pdf


Market Liquidity, Hedging, and Crashes
Gerard Gennotte; Hayne Leland
The American Economic Review, Vol. 80, No. 5. (Dec., 1990), pp. 999-1021.
Stable URL:

http://links.jstor.org/sici?sici=0002-8282%28199012%2980%3A5%3C999%3AMLHAC%3E2.0.CO%3B2-E

Insider Trading, Liquidity, and the Role of the Monopolist Specialist
Lawrence R. Glosten
The Journal of Business, Vol. 62, No. 2. (Apr., 1989), pp. 211-235.
Stable URL:

http://links.jstor.org/sici?sici=0021-9398%28198904%2962%3A2%3C211%3AITLATR%3E2.0.CO%3B2-Y

Market Power in a Securities Market with Endogenous Information
Mark S. Grinblatt; Stephen A. Ross
The Quarterly Journal of Economics, Vol. 100, No. 4. (Nov., 1985), pp. 1143-1167.
Stable URL:

http://links.jstor.org/sici?sici=0033-5533%28198511%29100%3A4%3C1143%3AMPIASM%3E2.0.CO%3B2-N

The Existence of Futures Markets, Noisy Rational Expectations and Informational
Externalities
Sanford J. Grossman
The Review of Economic Studies, Vol. 44, No. 3. (Oct., 1977), pp. 431-449.
Stable URL:

http://links.jstor.org/sici?sici=0034-6527%28197710%2944%3A3%3C431%3ATEOFMN%3E2.0.CO%3B2-R

On the Impossibility of Informationally Efficient Markets
Sanford J. Grossman; Joseph E. Stiglitz
The American Economic Review, Vol. 70, No. 3. (Jun., 1980), pp. 393-408.
Stable URL:

http://links.jstor.org/sici?sici=0002-8282%28198006%2970%3A3%3C393%3AOTIOIE%3E2.0.CO%3B2-6

Continuous Auctions and Insider Trading
Albert S. Kyle
Econometrica, Vol. 53, No. 6. (Nov., 1985), pp. 1315-1335.
Stable URL:

http://links.jstor.org/sici?sici=0012-9682%28198511%2953%3A6%3C1315%3ACAAIT%3E2.0.CO%3B2-8

http://www.jstor.org

LINKED CITATIONS
- Page 3 of 4 -

NOTE: The reference numbering from the original has been maintained in this citation list.

http://links.jstor.org/sici?sici=0002-8282%28199012%2980%3A5%3C999%3AMLHAC%3E2.0.CO%3B2-E&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0021-9398%28198904%2962%3A2%3C211%3AITLATR%3E2.0.CO%3B2-Y&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0033-5533%28198511%29100%3A4%3C1143%3AMPIASM%3E2.0.CO%3B2-N&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0034-6527%28197710%2944%3A3%3C431%3ATEOFMN%3E2.0.CO%3B2-R&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0002-8282%28198006%2970%3A3%3C393%3AOTIOIE%3E2.0.CO%3B2-6&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0012-9682%28198511%2953%3A6%3C1315%3ACAAIT%3E2.0.CO%3B2-8&origin=JSTOR-pdf


Informed Speculation with Imperfect Competition
Albert S. Kyle
The Review of Economic Studies, Vol. 56, No. 3. (Jul., 1989), pp. 317-355.
Stable URL:

http://links.jstor.org/sici?sici=0034-6527%28198907%2956%3A3%3C317%3AISWIC%3E2.0.CO%3B2-S

The Efficient Market Hypothesis and Insider Trading on the Stock Market
Jean-Jacques Laffont; Eric S. Maskin
The Journal of Political Economy, Vol. 98, No. 1. (Feb., 1990), pp. 70-93.
Stable URL:

http://links.jstor.org/sici?sici=0022-3808%28199002%2998%3A1%3C70%3ATEMHAI%3E2.0.CO%3B2-W

Corporate Bankruptcy and Managers' Self-Serving Behavior
Claudio F. Loderer; Dennis P. Sheehan
The Journal of Finance, Vol. 44, No. 4. (Sep., 1989), pp. 1059-1075.
Stable URL:

http://links.jstor.org/sici?sici=0022-1082%28198909%2944%3A4%3C1059%3ACBAMSB%3E2.0.CO%3B2-9

Auctions of Shares
Robert Wilson
The Quarterly Journal of Economics, Vol. 93, No. 4. (Nov., 1979), pp. 675-689.
Stable URL:

http://links.jstor.org/sici?sici=0033-5533%28197911%2993%3A4%3C675%3AAOS%3E2.0.CO%3B2-N

http://www.jstor.org

LINKED CITATIONS
- Page 4 of 4 -

NOTE: The reference numbering from the original has been maintained in this citation list.

http://links.jstor.org/sici?sici=0034-6527%28198907%2956%3A3%3C317%3AISWIC%3E2.0.CO%3B2-S&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0022-3808%28199002%2998%3A1%3C70%3ATEMHAI%3E2.0.CO%3B2-W&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0022-1082%28198909%2944%3A4%3C1059%3ACBAMSB%3E2.0.CO%3B2-9&origin=JSTOR-pdf
http://links.jstor.org/sici?sici=0033-5533%28197911%2993%3A4%3C675%3AAOS%3E2.0.CO%3B2-N&origin=JSTOR-pdf

