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Abstract

Liquidity is an important factor in the circulation of transactions of all assets, including stocks, in the markets.
A stock exchange enables buyers and sellers to come together to trade, reducing search costs in the process.
More liquidity encourages more investors to participate in the stock market. Providing stock derivatives
increases the opportunities available to investors and consequently affects the liquidity of stocks. The present
study aims to analyze the effect of derivatives value on the liquidity of the underlying assets of companies
listed on the Tehran Stock Exchange. In this regard, a sample consisting of 28 corporations was selected during
the years 1397-1402 with the systematic elimination model, and finally the research hypothesis was tested
using multiple linear regression. In this research, call options pricing was done with Black-Scholes and Bonus
models. Also, two measures of illiquidity of stocks (Amihud) and liquidity of Amiost were used as measures
of stock liquidity. The findings show that there is a significant relationship between the value of the call options
according to the Black-Scholes model and the illiquidity of stocks (Amihud) and the ratio of liquidity of stocks
(Amiost). In addition, there is a significant relationship between the value of the call options according to the
bonus model and the measure of illiquidity (Amihud) and the measure of illiquidity (Amihud).

Key words: Amiost's liquidity ratio, Amihud's illiquidity ratio, call option
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