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Abstract 

 

This paper investigates the size, value and momentum effects in 18 emerging stock 

markets during the period 1990 − 2013. We find that size and momentum strategies generally fail 

to generate superior returns in emerging markets. The value effect exists in all markets except 

Brazil, and it is robust to different periods and market conditions. Value premiums tend to move 

positively together across different markets, and such inter-market comovements increase 

overtime and during the global financial crisis.  

 

JEL Classification code: F21, F65, G12, G15 

Keywords: Emerging markets, cross-sectional stock returns, market comovements 

 

 

 

 

 

  

                                                           
*
 Corresponding author, Gabelli School of Business, Fordham University, 45 Columbus Avenue, New York, NY 

10023. Email: cakici@fordham.edu. Phone: (212) 636 6776. Fax: (212) 586-0575.
 

ξ 
Gabelli School of Business, Fordham University, 45 Columbus Avenue, New York, NY 10023. Email: 

ytang@fordham.edu. Phone: (646) 312-8292. Fax: (646) 312-8295. 
† 

Gabelli School of Business, Fordham University, 113 West 60th Street, New York, NY 10023. Email: 

ayan@fordham.edu. Phone: (212) 636-7401. Fax: (212) 586-0575. 

We thank the special issue editor, Professor Iftekhar Hasan, and three referees for their extremely 

helpful comments and suggestions. We also benefited from discussions with participants at the 2015 

Conference honoring Professor James R. Lothian. 

Page 1 of 47

mailto:cakici@fordham.edu


Download	English	Version:

https://daneshyari.com/en/article/5101214

Download	Persian	Version:

https://daneshyari.com/article/5101214

Daneshyari.com

https://daneshyari.com/en/article/5101214
https://daneshyari.com/article/5101214
https://daneshyari.com/

