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Abstract

Bouman and Jacobsen (American Economic Review 92(5), 1618–1635, 2002)

examine monthly stock returns for major world stock markets and conclude that

returns are significantly lower during the May–October periods versus the

November–April periods in 36 of 37 markets examined. They argue that, in

general, the Halloween strategy outperforms the buy and hold strategy thereby

casting doubt on the validity of the efficient market paradigm. More recently,

Maberly and Pierce (Econ Journal Watch 1(1), 29–46, 2004) re-examine the

evidence for U.S. equity prices and conclude that Bouman and Jacobsen’s results

are not robust to alternative model specifications. Extending prior research, this

paper examines the robustness of the Halloween strategy to alternative model

specifications for Japanese equity prices. The Halloween effect is concentrated in

the period prior to the introduction of Nikkei 225 index futures in September

Log in

Menu Search  Cart

Home  Asia-Pacific Financial Markets  Article

The Halloween Effect and Japanese Equity
Prices: Myth or Exploitable Anomaly
Published: 17 August 2005

Volume 10, pages 319–334, (2003) Cite this article

Aims and scope

Submit manuscript

Asia-Pacific Financial Markets

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 95 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://link.springer.com/article/10.1007/s10690-005-4240-0/metrics
https://link.springer.com/
https://idp.springer.com/auth/personal/springernature?redirect_uri=https://link.springer.com/article/10.1007/s10690-005-4240-0
https://order.springer.com/public/cart
https://link.springer.com/
https://link.springer.com/journal/10690
https://link.springer.com/journal/10690/aims-and-scope
http://www.editorialmanager.com/fejm
https://link.springer.com/journal/10690
https://link.springer.com/privacystatement


1986. After the internationalization of Japanese financial markets in the mid-

1980s, the Halloween effect disappears.
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