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Abstract

The well-documented day-of-the-week effect has shown that stock returns on some
days of the week are often significantly higher than on other days. To investigate
whether improvements in market efficiency may have caused this anomaly to
disappear over time, this study examines the day-of-the-week effect in the world's
largest developed equity markets over the last 22 years. The results indicate that,
during the 1980s, this anomaly was clearly evident in the vast majority of developed
markets, but it appears to have faded away in the 1990s. The implications of these
findings are that long-run improvements in market efficiency may have diminished the

effects of certain anomalies in recent periods.

< Previous article View issue table of contents Next article }


https://www.tandfonline.com/
https://www.tandfonline.com/action/showPublications?pubType=journal
https://www.tandfonline.com/subjects/economics-finance-business-industry
https://www.tandfonline.com/journals/rael20
https://www.tandfonline.com/loi/rael20
https://www.tandfonline.com/toc/rael20/11/3
https://www.tandfonline.com/toc/rael20/11/3
https://www.tandfonline.com/journals/rael20
https://www.tandfonline.com/author/Kohers%2C+G
https://www.tandfonline.com/author/Kohers%2C+N
https://www.tandfonline.com/author/Pandey%2C+V
https://www.tandfonline.com/author/Kohers%2C+T
https://doi.org/10.1080/1350485042000203797
https://www.tandfonline.com/action/clickThrough?id=5931&url=%2Fr%2Fsubjectsample-efbi&loc=%2Fdoi%2Fabs%2F10.1080%2F1350485042000203797&pubId=44610808&placeholderId=1074&productId=3092
https://www.tandfonline.com/doi/full/10.1080/1350485042000203797?scroll=top&needAccess=true
https://www.tandfonline.com/doi/figure/10.1080/1350485042000203797?scroll=top&needAccess=true
https://www.tandfonline.com/doi/ref/10.1080/1350485042000203797?scroll=top
https://www.tandfonline.com/doi/citedby/10.1080/1350485042000203797?scroll=top&needAccess=true
https://www.tandfonline.com/doi/metrics/10.1080/1350485042000203797?scroll=top
https://www.tandfonline.com/doi/permissions/10.1080/1350485042000203797?scroll=top
https://www.tandfonline.com/doi/abs/10.1080/1350485042000203797
https://www.addtoany.com/share#url=https%3A%2F%2Fwww.tandfonline.com%2Fdoi%2Fabs%2F10.1080%2F1350485042000203797&title=The%20disappearing%20day-of-the-week%20effect%20in%20the%20world%27s%20largest%20equity%20markets%3A%20Applied%20Economics%20Letters%3A%20Vol%2011%2C%20No%203
https://www.tandfonline.com/doi/full/10.1080/1350485042000203788
https://www.tandfonline.com/toc/rael20/11/3?nav=tocList
https://www.tandfonline.com/doi/full/10.1080/1350485042000203805
https://www.tandfonline.com/
https://www.tandfonline.com/action/showCart?FlowID=1

Related Research Data

A note on information seasonality and the disappearance of the weekend effect in the
UK stock market

Source: Journal of Banking & Finance

The day-of-the-week effect: The international evidence

Source: Journal of Banking & Finance

Anomalies or illusions? Evidence from stock markets in eighteen countries
Source: Journal of International Money and Finance

The italian stock market

Source: Journal of Banking & Finance

From T-Bills to Common Stocks: Investigating the Generality of Intra-Week Return
Seasonality

Source: The Journal of Finance

The distribution of earnings news over time and seasonalities in aggregate stock
returns

Source: Journal of Financial Economics

Related research @

People also read Recommended articles Cited by
64

Investor Psychology and the Day-of-the-Week Effect >

David S. Rystrom et al.
Financial Analysts Journal
Published online: 31 Dec 2018

Day-of-the-week effects in emerging stock markets »

Syed A. Basher et al.
Applied Economics Letters
Published online: 2 Feb 2007


https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1016%252Fs0378-4266%252800%252900167-9&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1016%252F0378-4266%252895%252900054-2&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1016%252F0261-5606%252894%252990026-4&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1016%252F0378-4266%252890%252990061-6&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.2307%252F2328469&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1016%252F0304-405x%252887%252990039-0&type=Scholix
https://www.tandfonline.com/doi/full/10.2469/faj.v45.n5.75
https://www.tandfonline.com/author/Rystrom%2C+David+S
https://www.tandfonline.com/doi/full/10.1080/13504850600825238
https://www.tandfonline.com/author/Basher%2C+Syed+A

Information for Open access

Authors Overview

R&D professionals Open journals

Editors Open Select

Librarians Dove Medical Press
Societies F1000Research
Opportunities Help and information
Reprints and e-prints Help and contact
Advertising solutions Newsroom

Accelerated publication All journals

Corporate access solutions Books

Keep up to date

Register to receive personalised research and resources by email

8 Sign me up
X JinJe kol

Copyright © 2026 Informa UK Limited Privacy policy e Taylor& Francis

by informae--
Cookies Terms & conditions Accessibility

Registered in England & Wales No. 01072954
5 Howick Place | London | SW1P 1WG



https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
https://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

