

	
	

	









	




	







	









		

		
		

	
	




	
	


	
	



	
	


	
	
	
	
	
	
		
			
			
		

		
		
	

	

	



	
	
	
	

	







	















	Skip to main content












	

	

	
	

	

	
	












			

			





			






	




	


	
	





	








	

	
	
		
		
		
		
		
		
		
		
		
		
		
		
		
	

	
	
		
		
		
	


















	
		
	

	

	
		
	

	







	
		
		
		

		
		
		
		
			
				
				









	
	    












    
    






    
    







    




    






    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    






    
        
    


    
            
            
                
            
            
                
        Add Paper to My Library
        
        

    















	














	
	    







 



	




	







	




































    



			

			
				
				
				
				
				
						
				
				
				
					
						Share:
							
	
	
	


					

					
				
				
				




				
				

    
        
        
        
            

		
		
		
			
				
			
				
			
		

		
            

		
		
		
			
		
			
				
			
		
			
		
			
				
			
		

		
            

            
        

        
    

    


    




				
				
					

					
					Permalink

						Using these links will ensure access to this page indefinitely

						
							
							Copy URL
						

						
							
								
								Copy DOI
								

							

						
				

				
			

		


		
			
				
				




	
	
		
	

	
	
		
		
	

	
	

	
	
	
	Cross-Listing Waves

	
    
        
            
            







    
    










    
    
    
    











			
                    Journal of Financial and Quantitative Analysis, 2016, 51(1), 259-306.
 
        

    
	

	
	
		
		
			70 Pages
		
		

		Posted: 22 Aug 2008
		
			Last revised: 5 Jun 2017
		
		
	

	
		
			
			




	See all articles by Sergei SarkissianSergei Sarkissian
McGill University; University of Edinburgh
Michael J. Schill
University of Virginia - Darden School of Business


		

	
	
	
	
	



	
	
	
	
		
	
	
		
			Date Written: May 1, 2014

		
	

	
	
		
		
	

	
	
		
	
	
		Abstract

		Using a 57-year global foreign listing sample, we identify cross-listing waves at the host market, home market, and industry levels. Waves in host markets are often due to cross-listing waves in proximate home markets. Consistent with gravity model implications and economic synergy arguments of cross-listing decisions, cross-listing waves in a given host country coincide with the outperformance of host and proximate home countryâ€™s economies and financial markets. The valuation gains from listings associated with cross-listing waves are transitory, supporting the market timing component in these decisions. Our results provide novel evidence of non-monotonic market development across countries and over time. 


	

	

	
		
		


	

	
	

		
		

	
	


	

	
	
	
		
	
	
	

	
	
		
		
			
				
			
		
		Keywords: Firm valuation; Market competitiveness; Stock exchanges; Trade flows

	
	

	
    

    
	

	
	
		JEL Classification: F3, F4, G15, G32

	
	

	
	

























    	
	
	
	
   	
	
	
	
	
	            
	















	











    
    










    
    
    
    
















	



    




	
		Suggested Citation:
		Suggested Citation
	

	
		
			Sarkissian,  Sergei and Schill,  Michael J., Cross-Listing Waves (May 1, 2014). Journal of Financial and Quantitative Analysis, 2016, 51(1), 259-306.,  Available at SSRN: https://ssrn.com/abstract=1244042 or http://dx.doi.org/10.2139/ssrn.1244042 
		
	

	

	
	
	

	
		
	

	

	
	
		

	










    
    










    
    
    
    





















	

	

	


	























	
	

		

		

		
		
		

		
		
			
				
					
						Sergei Sarkissian (Contact Author)

					
			
		

		
		
		
		

		
		
			
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				
				
				


				McGill University  ( email )

			

			
			
				
				
				
					1001 Sherbrooke St. W
Montreal, Quebec H3A 1G5
Canada
514-398-4876 (Phone)
514-398-3876 (Fax)

				

				
			

			
				
				
					HOME PAGE: http://sergei-sarkissian.com
				

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
		

		
		
		
		

		
		
			
				
			

			
				
				
					
				
					
					
					
				
			

			
				
				
				


				University of Edinburgh 

			

			
			
				
				
				
					29 Buccleuch Pl.
Edinburgh, Scotland EH8 9JS
United Kingdom

				

				
			

			

		

		
	

	

	
	

		

		

		
		
		

		
		
			
				
					
						Michael J. Schill

					
			
		

		
		
		
		

		
		
			
				
					
					
					
					
					
					
					
					
					
						
						
						


						
					
					
				
			

			
				
				
				
					
					
					
					
				
					
					
					
						
					
				
			

			
				
				
				


				University of Virginia - Darden School of Business  ( email )

			

			
			
				
				
				
					P.O. Box 6550
Charlottesville, VA  22906-6550
United States
434-924-4071 (Phone)
434-243-7676 (Fax)

				

				
			

			
				
				
					HOME PAGE: http://www.darden.virginia.edu/faculty/schill.htm
				

			

		

		
	

	





	

	

	
	
		
	

	

	
	




				
				
				









	
	    












    
    






    
    







    









    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    




















	














	
	    







 



	




	







	







































				

				

				
					
						

						
						

						

						
						

					
				

			


			
				
					
						
						
	










	
	    














	
	    














	
	    







	
		Do you have negative results from your research youâ€™d like to share?

		
			

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit Negative Results
                    
                
            

        
    
        
    
		

	



					

				
				
					
					


	












	
	
	








	
		
			Paper statistics

		

	


	
		
		 
			
				Downloads

				    1,072

			

		
		
		
			Abstract Views

			    7,544

		

		
		 
		
			Rank

			   37,914

		

		
	


	
		
            
            	       20 Citations
		

	

	
		
			
				       34 References
		

	



	
		PlumX Metrics

		
			
		

		
			
		

	





				


				
				
				
					

    
        
            Related eJournals

        	
                    American Finance Association Meetings (AFA)

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                American Finance Association Meetings (AFA)

                                
                                    Subscribe to this free journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                           10,239

                                    

                                    
                                        PAPERS

                                            1,056

                                    

                                

                                
                            

                        

                    

                
	
                    S&P Global Market Intelligence Research Paper Series

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                S&P Global Market Intelligence Research Paper Series

                                
                                    Subscribe to this free journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                            2,566

                                    

                                    
                                        PAPERS

                                           40,671

                                    

                                

                                
                            

                        

                    

                


            

            
                
                

                	
                    International Finance eJournal

                    
                        
                        

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Follow
                    
                
            

        
    
        
    

                        

                        
                            

                            
                            
                                International Finance eJournal

                                
                                    Subscribe to this fee journal for more curated articles on this topic
                                

                                
                                    
                                        FOLLOWERS

                                              986

                                    

                                    
                                        PAPERS

                                           24,592

                                    

                                

                                
                            

                        

                    

                



                
            

            
        
        
        
                 
        
        

    


				


				
					
					

















    
        
            Recommended Papers

            	
                        
                        

                        
                        
                        Why are Foreign Firms Listed in the U.S. Worth More?

                        
                            By
                                
                                
                                    
                                    Craig Doidge, 
                                    
                                
                                    
                                    George Andrew Karolyi, ...
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        Why are Foreign Firms Listed in the U.S. Worth More?

                        
                            By
                                
                                
                                    
                                    Craig Doidge, 
                                    
                                
                                    
                                    George Andrew Karolyi, ...
                                    
                                
                            

                        
                        
                    
	
                        
                        

                        
                        
                        The Future as History: The Prospects for Global Convergence in Corporate Governance and its Implications

                        
                            By
                                
                                
                                    
                                    John C. Coffee
                                    
                                
                            

                        
                        
                    


                    
                        	
                            
                            

                            
                            
                            The Effects of Market Segmentation and Investor Recognition on Asset Prices: Evidence from Foreign Stocks Listing in the U.S.

                            
                                By
                                    
                                    
                                        
                                        Stephen R. Foerster
                                         and 
                                    
                                        
                                        George Andrew Karolyi
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Effects of Market Segmentation and Illiquidity on Asset Prices: Evidence from Foreign Stocks Listing in the Us

                            
                                By
                                    
                                    
                                        
                                        Stephen R. Foerster
                                         and 
                                    
                                        
                                        George Andrew Karolyi
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Protection of Minority Shareholder Interests, Cross-Listings in the United States, and Subsequent Equity Offerings

                            
                                By
                                    
                                    
                                        
                                        William Reese
                                         and 
                                    
                                        
                                        Michael S. Weisbach
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Protection of Minority Shareholder Interests, Cross-Listings in the United States, and Subsequent Equity Offerings

                            
                                By
                                    
                                    
                                        
                                        William Reese
                                         and 
                                    
                                        
                                        Michael S. Weisbach
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            The Geography of Equity Listing: Why Do European Companies List Abroad?

                            
                                By
                                    
                                    
                                        
                                        Marco Pagano, 
                                        
                                    
                                        
                                        Ailsa RÃ¶ell, ...
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Globalization of Equity Markets and the Cost of Capital

                            
                                By
                                    
                                    
                                        
                                        RenÃ© M. Stulz
                                        
                                    
                                

                            

                            
                            
                        
	
                            
                            

                            
                            
                            Globalization of Equity Markets and the Cost of Capital

                            
                                By
                                    
                                    
                                        
                                        RenÃ© M. Stulz
                                        
                                    
                                

                            

                            
                            
                        



            
            
                 
            
        

    

				

			

		


		
				
					Feedback
					
				

			

			


	
		
		Feedback to SSRN

		
			
				
					Feedback
					 (required)
				
				
			

			
				
					Email
					 (required)
				
				
			

			
				Submit
				
			
		

		

		If you need immediate assistance, call 877-SSRNHelp (877 777 6435) in the United States, or +1 212 448 2500 outside of the United States, 8:30AM to 6:00PM U.S. Eastern, Monday - Friday.

	







	

	
	
		
		

	




	
	





  
  

	
	
		
	


	
	
		
			
			
		
	
		
	
		
	
		
	
		
			
				
			
			
		
	
		
	


	
	
	






		
		














	
		
			
				
                    

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Submit a Paper
                    
                        
                    
                
            

        
    
        
    
					Section 508 Text Only Pages
				

			
			
				SSRN Quick Links 

					SSRN Solutions
	Research Paper Series
	Conference Papers
	Partners in Publishing
	Jobs & Announcements
	Special Topic Hubs


			

			
				SSRN Rankings 

					Top Papers
	Top Authors
	Top Organizations


			

			
				About SSRN 

					Network Directors
	Announcements
	Contact us
	FAQs


			

			
		

			
	
	


		
			
				
			

			
				
					Copyright
					Terms and Conditions
					Privacy Policy
				

				
					All content on this site: Copyright Â© 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and similar technologies. For all open access content, the Creative Commons licensing terms apply.

					We use cookies to help provide and enhance our service and tailor content.

					To learn more, visit
					Cookie Settings.
					
						
							
							This page was processed by aws-apollo-l200 in   0.094 seconds 
						
					
					

				

			

			
				
			

		

	









	
		
		
		
		


    
        
        
        

        
        
                
                
                    
                
            
    

    

    


		






    























    




    








	


		

		
		
		
		
		
		
		
		
		
		
	
