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ABSTRACT 

This research aims to investigate the difference of returns that happened from 

Monday to Friday on stock trading, find empirical evidence that occurs on Monday 

effect on stock trading, and find empirical evidence that occurs in weekend effect on 

stock trading in Indonesia, India, and China. 

This research was an empirical study on trading day and stock returns were done 

by using the comparative method. This research used samples from 24 bank companies 

listed in Indonesia Stock Exchange (IDX), 26 bank companies listed in Bombay Stock 

Exchange (BSE), 10 bank companies listed in Shanghai Stock Exchange (SSE) from 

January to December 2017. Daily stock return of each bank company analysis technique 

used one way ANOVA to investigate the difference of return and independent sample t-

test to find empirical evidence that occur in Monday effect and weekend effect. 

The result showed that there were significant differences between daily stock 

returns on trading days in a week in Indonesia, India, and China, Monday effect did not 

exist on stock trading in Indonesia, India, and China, Weekend effect did not exist on 

stock trading in Indonesia, India, and China in the period 2017. 

Keywords: Stock Return, Monday Effect, Weekend Effect 
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I. INTRODUCTION 

Stock return is a measure which is seen by the investor who will invest in a 

company. According to Ang (1997) in Adiliawan (2010), the concept of return is the 

rate of profit which investors enjoyed by an investment that they made. Stock return 

represents income earned by shareholders as a result of its investment in a particular 

company, while according to Jogiyanto (2007) return is the result of investment or the 

rate of return enjoyed by the investor over an investment it does. Thus, stock returns are 

the rate of return that investor will be obtained on the investment towards stock in the 

company. 

There are many factors to predict the stock return that can be used as a 

parameter, one of the factor is the financial statement. The investors need information 

on the financial statement to know the risks to be faced in the investment, return which 

will be obtained from the investment, and investors also know when to buy or sell 

stocks. Indirectly through the information will affect every stock trading day and stock 

return every day, so the return that earned by the investors will be in accordance with 

the information that received by the investors. 

  According to efficient market theory, daily stock returns are likely to be the 

same for each day of five days trade, but the theory is contrary to the phenomenon of 

the day of the week effect. Day of the week effect is an anomalous phenomenon form 

the efficient capital market theory. According to this phenomenon, the average daily 

return is not the same for all days within one trading week. The day of the week effect 

would be present when returns in some days are higher than other days (Mensah, 2016). 

  Variations of the day of the week effect phenomenon are the Monday effect 

and weekend effect. A lot of research both inside and outside the country states that 

there is a difference in stock returns due to the influence of the day trading. Monday 

effect states that there is a stock return negative on Monday, while weekend effect states 

that return positive occurred on Friday (Anwar and Mulyadi, 2009). Phenomena 

Monday effect and weekend effect are more determined by psychological factors which 

leads to less rational behavior and economy decisions will be more influenced by 

emotional factors, behavior psychological, and investor (mood) desires (Rachmawati, 

2016). 
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  This study uses active stock in the bank sector listing on the Indonesia Stock 

Exchange (Indonesia), Bombay Stock Exchange (India), and Shanghai Stock Exchange 

(China) in the period 2017. As for the reasons, the banking sector is one of the sectors 

that attract investors to get a return. When viewed from the role of banking according to 

Law No.10 Year 1998, then both individuals and companies will always need banking 

services. UU no. 10 Year 1998 explains that the banking sector has a very important 

role for the country because this sector has two special properties. First, the bank has the 

nature as the heart of the country's economy, so it becomes one of the indicators of the 

country's economic stability. Second, the banking sector also relies on public trust. In 

addition, the role of the banking industry still dominates the financial system especially 

in Indonesia with a stock of approximately 77.9% of the total assets of financial 

institutions (Bank Indonesia, 2013). 

  The special nature of this banking causes the management of banks supervised 

and regulated by the government, then the existence of banks will be guaranteed by the 

government so that investors tend to choose stocks of the banking sector. To implement 

the role of the bank, the bank obtained funds from three sources, namely from the bank 

itself, from the community, and from other institutions. For finance operations and 

expand the business, usually, banks obtain funds from their own capital by selling 

stocks (Soetanto Hadinoto, 2008: 55-56). And the author chooses Indonesia, India, and 

China because these country are the top three countries that have the highest total stock 

profits in the last 15 years (Yahoo Finance, 2015). High stock profits within a country 

reflect that high economic growth in the country. If a country is able to create higher 

growth than other countries, it can be concluded that in general, the existing business in 

the country is developing well compared with other countries (Soetanto Hadinoto, 2008: 

55-56). 

II. LITERATURE REVIEW 

The stock may be defined as a statement of ownership of a person or entity 

within a limited company or individual. Stocks a reflection of investment decisions, 

funding (including dividend policy) and asset management (Marcellyna, 2012). Return 

stock is a document as proof of ownership of a company. If the company obtains 

profitability, then the stockholder is entitled to the share of the profits distributed or in 

accordance with the dividends and proportion of ownership. The stock return consists of 

capital gains and dividend yields. Capital gain is the difference between the selling price 
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and the buying price of shares per share divided by the purchase price. The dividend 

yield is dividend per share divided by share purchase price per sheet (Zubir, 2011: 4). 

Capital Market Efficiency 

The capital market is a meeting between the parties owning excess funds with those 

who need funds in a way trading securities that generally have more age from one year, 

such as stocks and bonds (Tandelilin, 2010). The market can be said to be efficient if 

the price of the securities reflects in full existing information. From this it emphasizes 

two aspects ie fully reflect which means the price of securities accurately describes the 

information in the market and that information available meaningful when using the 

available information, then investors can accurately expose the price of securities 

(Alteza, 2007). 

Anomaly 

Anomaly is a form of the phenomenon that exists in the market. In the anomaly, it is 

found things that should not exist when it is assumed that efficient markets exist. It 

means that an event can be used to obtain an abnormal return. In other words, an 

investor is enabled to obtain an abnormal return by relying on a particular event. In 

anomaly is not only found one type of efficient market form but found in other efficient 

market forms. It means that the empirical evidence of an anomaly in the stock market 

appears in all forms of efficient markets, although most are found in semi-strong 

efficient forms. The testing based on whether or not anomalies use back tested method. 

In this approach, the researcher conducts tests to answer the question of how the 

historical price data moves as a consequence of an event or observation. For the strength 

of a statement or evidence of market anomalies, there needs to be little support. That is, 

some research must have conclusions that are not much different from each other (Levy 

in Gumanti, 2011). 

 Day of The Week Effect 

Day of the week effect is the difference between the return of Monday with the other 

days of the week significantly (Damodaran, 1996). Usually, a significant negative return 

occurs on Monday, while positive returns occur on other days. The effect of day trading 

on the stock return is an interesting phenomenon to be noticed. This phenomenon is part 

of the anomaly of efficient market theory. On the theory of efficient market states that 

stock returns are not different on every trading day. But the phenomenon of the day of 



726 

 

the week effect states that there is a difference of return for each trading day in a week 

where on Monday tend to produce a negative return. Monday effect is one of the parts 

of the day of week effect is seasonal anomalies that occur in the financial market when 

the stock return is significantly negative on Monday (Mehdian and Perry in 

Budileksmana, 2006). The anomaly violates the hypothesis of market efficiency of 

weak form. The weak-market efficiency hypothesis assumes that the information 

contained in the historical stock price is fully illustrated in the current stock price and 

the information can not be used to obtain excess return (Rachmawati, 2016). Weekend 

effect is a late Sunday effect resulting in a symptom showing that stock return on Friday 

will be higher than other trading days, on the contrary Monday will show a lower return 

(Tandelilin, 2001). 

 

III. METHODS 

  This study is an empirical study of trading day and daily bank stock returns in 

the period from 2017 in Indonesia Stock Exchange (Indonesia), Bombay Stock 

Exchange (India), and Shanghai Stock Exchange (China). The method that uses in this 

research is comparative research, it is to know the difference of stock return on every 

trading day. Test of this study using a different test that aims to find the difference 

between two or more data samples. Indonesia, India, and China became the three 

countries which have the highest total stock profits in the last 15 years (Yahoo Finance, 

2015).  

   Table 1 Stock return Data in The Last 15 Years 

No Country Stock Return (%) 

1 Indonesia 721.37 

2 India 428.3 

3 Russia 358.89 

4 Brazil 205.14 

5 China 110.73 

6 South Korea 102.95 

7 Singapore 50.88 

8 USA 47.65 

9 Germany 43.35 

10 England 4.75 

11 Japan -10.69 
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The sample is part of the population whose characteristic will be investigated or part of 

the population that is considered capable of representing the entire population. The 

sample was chosen by using purposive sampling method, where there is a limit of 

criteria in sampling. The sampling criteria are bank companies that have complete data 

of daily stock price in 2017. 

 

Testing The First hypothesis 

Testing the first hypothesis that states there are differences in returns that occur on 

Monday to Friday is done by one way ANOVA. The testing steps are as follows 

(Gozali, 2005): 

a. Hypothesis formulation : 

     Ha: bj = 0 There is a difference in returns that occur on the day Monday to  

     Friday. 

b. The confidence level used was 95% (α = 0.05) with degrees of freedom n1 + n1-2. 

c. The conclusion to reject and accept Ha, based on hypothesis formulation, namely: 

     If Signification Value < 0.05, then Ha is accepted 

 

Testing The Second Hypothesis 

The second hypothesis testing is done by independent test sample t-test with the 

following test steps (Agustina, 2014) :  

a. Hypothesis formulation 

If Ha: μ ≠ 0 there is a difference between Sunday stock return and Friday stock 

return.  

b. The confidence level that used is 95% (α = 0.05) with degrees of freedomn1 + n1-2. 

c. Hypothesis testing criteria: 

 

Calculates the t-test by comparing the differences between the two of average 

value with the standard     error of the average difference and the sample or formula can 

be written as follows: 

   
 ̅   ̅ 

√    [  
  
 
 

  
]

 
 

   
  

(    )  
   (    )  

 

(     )   
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Explanation : 

  t  : distribution value 

 ̅  : first sample average value 

 ̅  : second sample average value 

   
  : estimated population variance combined 

 n1  : first population sample size 

 n2  : second population sample size 

  
  : first sample variance 

  
  : second sample variance 

 

d. The conclusion to reject and accept Ha, based on hypothesis formulation, namely: 

If Sig (2-tailed) > 0.05, then Ha is accepted 

Monday effect occurs when the average Monday's return is negative and significant. 

 

Testing The Third Hypothesis 

The third hypothesis testing is done by independent test sample t-test with the following 

test steps :  

a. Hypothesis formulation 

       If Ha: μ ≠ 0 there is a difference between Sunday stock return and Friday stock 

return.  

b. The confidence level that used is 95% (α = 0.05) with degrees of freedomn1 + n1-2. 

c. Hypothesis testing criteria: 

Calculates the t-test by comparing the differences between the two of average value 

with the standard   error of the average difference and the sample or formula can be 

written as follows: 

   
 ̅   ̅ 

√    [  
  
 
 

  
]

 
 

   
  

(    )  
   (    )  

 

(     )   
 

 

Explanation : 

  t  : distribution value 
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 ̅  : first sample average value 

 ̅  : second sample average value 

   
  : estimated population variance combined 

 n1  : first population sample size 

 n2  : second population sample size 

  
  : first sample variance 

  
  : second sample variance 

 

d. The conclusion to reject and accept Ha, based on hypothesis formulation, namely: 

  If Sig. (2-tailed) < 0.05, then Ha is accepted. 

  The weekend effect occurs when the average. Weekend's return is positive and 

significant. 

 

IV. RESULTS 

The results section summarizes the data collected for study in the form of 

descriptive statistics and also reports the results of relevant inferential statistically 

analysis (e.g., hypothesis tests) conducted on the data. You need to report the results in 

sufficient detail so that the reader can see which statistical analyses were conducted and 

why, and to justify your conclusions. Mention all relevant results, including those that 

are at odds with the stated hypotheses (American Psychology Association 2001: 20). 

There is no fixed recipe for presenting the findings of a study. We will, 

therefore, first consider general guidelines and then turn our attention to options for 

reporting descriptive statistics and the results of a hypothesis test. 

Reporting Research Results  

Before doing hypothesis test analysis, this research should be analyzed using 

descriptive analysis first. In this research, descriptive analysis is needed to know the 

description of the daily stock return of bank sector company in 2017. To be able to 

know it is by calculating the mean, minimum value, maximum value, and data deviation 

standard. Description of the average return of Monday to Friday can be seen in table 2 

(Indonesia), 3 (India), and 4 (China) below: 
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Table 2 Descriptive Statistical Analysis Results (Indonesia) 

 
N Minimum Maximum Mean 

Std. 

Deviation 

Monday 24 -0.01405 0.00788 0.00053 0.00454 

Tuesday 24 -0.01558 0.00997 -0.00086 0.00511 

Wednesday 24 -0.00503 0.01405 0.00159 0.00402 

Thursday 24 -0.00125 0.01914 0.00320 0.00445 

Friday 24 -0.00697 0.01824 0.00223 0.00476 

Valid N 

(listwise) 
24 

    

 

                                   Table 3 Descriptive Statistical Analysis Results (India) 

  N Minimum Maximum Mean Std. Deviation 

Monday 26 -0.00298 0.00554 0.00111 0.00214 

Tuesday 26 -0.00862 0.00454 -0.00019 0.00289 

Wednesday 26 0.00026 0.01369 0.00333 0.00288 

Thursday 26 -0.00323 0.00369 0.00052 0.00148 

Friday 26 -0.00413 0.00782 0.00047 0.00267 

Valid N 

(listwise) 26         

 

                                   Table 4 Descriptive statistical analysis results (China) 

  N 

Minimu

m Maximum Mean Std. Deviation 

Monday 10 0.00015 0.00205 0.00109 0.00069 

Tuesday 10 -0.00077 0.00387 0.00125 0.00130 

Wednesday 10 -0.00218 0.00180 -0.00042 0.00138 

Thursday 10 -0.00336 0.00012 -0.00093 0.00104 

Friday 10 -0.00218 0.00152 0.00017 0.00105 

Valid N 

(listwise) 10         

 

Testing The First Hypothesis 

Testing the first hypothesis which using one way ANOVA is done to know the 

difference of return which happened on Monday to Friday trading on stock trading in 

Indonesia Stock Exchange, Bombay Stock Exchange, and Shanghai Stock Exchange. 
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But, the criteria of data can be tested with one way ANOVA if the data have similar or 

homogeneous.   

                                          

Table 5 Test of Homogeneity of Variances 

  

Indones

ia India China 

Levene Statistic 0.184 2.340 1.337 

df1 4 4 4 

df2 115 125 45 

Sig. 0.945 0.059 0.271 

 

As shown in table 5, for Indonesia, obtained Levene statistic number is 0.184 with 

significance or probability (Sig.) of 0.945. Because the significance value is higher than 

0.05, it can be concluded that the data is the same or homogeneous. For India, obtained 

Levene statistic number is 2.340 with significance or probability (Sig.) of 0.059. 

Because the significance value is higher than 0.05, it can be concluded that the data is 

the same or homogeneous. For China, obtained Levene statistic number is 1,337 with 

significance or probability (Sig.) of 0.271. Because the significance value is higher than 

0.05, it can be concluded that the data is the same or homogeneous. Next, the data is 

tested in One way ANOVA obtained the following results: 

Table 6 One Way ANOVA Result 

  Indonesia India China 

Sum of Squares 0.000 0.000 0.000 

Df 4 4 4 

Mean Square 0.000 0.000 0.000 

Sig. 0.029 0.000 0.000 

 

Based on one way ANOVA output above, in Indonesia, known that Sig. value. 

amounted to 0.029 < 0.05, so it can be concluded that the average stock return on each 

day in Indonesia is significantly different. In India, known that Sig. value. amounted to 

0.000 < 0.05, so it can be concluded that the average stock return on each day in India is 

significantly different. In China, known that Sig. value. amounted to 0.000 < 0.05, so it 

can be concluded that the average stock return on each day in China is significantly 

different.  
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Thus, the first hypothesis which stated that there is a difference of stock returns 

from Monday to Friday in Indonesia, India, and China, it is accepted.  

 

Testing The Second Hypothesis 

The second hypothesis states that Monday effect and weekend effect on stock 

trading on Indonesia Stock Exchange, Bombay Stock Exchange, and Shanghai Stock 

Exchange resulted in negative stock return at the weekdays and positive at the 

weekends. This test is done by independent sample t-test. The independent sample t-test 

uses two independent groups, the stock return on Monday with the return of Friday, so 

there is no link between one group and another. The objective is to analyze whether or 

not there is a difference between the average stock return on Monday and the average 

stock return on Friday in the bank sector companies. 

As with other parametric statistic tests, the independent sample t-test using the 

data requirements used should be normally distributed. Normality test can be done with 

one-sample Kolmogorov-Smirnov. The goal is to know the normally distributed t-test 

testing. The results of the normality test can be seen in the following table 7, 8, and 9: 

Table 7 Normality test result (Indonesia) 

 

 

 

As shown on the calculation of the normality test in table 7, by using the one-sample 

Kolmogorov-Smirnov test, it can be seen that Kolmogorov-Smirnov value for the 

residual variable is 0.157 and Asymp value. Sig. (2-tailed) for the unstandardized 

variable of 0.132 is greater than α value of 0.05, so the data used is in a normal 

distribution and feasible using statistic test as a parametric data analysis technique. 



733 

 

Table 8 Normality test result (India) 

 

Based on the calculation of the normality test at table 8, by using the one-sample 

Kolmogorov-Smirnov test, it can be seen that Kolmogorov-Smirnov value for the 

residual variable is 0.122 and Asymp value. Sig. (2-tailed) for the unstandardized 

variable of 0.200 is greater than α value of 0.05, so the data used is stated normal 

distribution and feasible using statistic test as a parametric data analysis technique. 

 

Table 9 Normality test result (China) 

 

Based on the calculation of the normality test in table 9, by using the one-sample 

Kolmogorov-Smirnov test, it can be seen that Kolmogorov-Smirnov value for the 
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residual variable is 0.213 and Asymp value. Sig. (2-tailed) for the unstandardized 

variable of 0.200 is greater than α value of 

0.05, so the data used is stated normal distribution and feasible using statistic test as a 

parametric data analysis technique. 

After seeing the normality test results from the three countries it is known that 

the data is normally distributed, then test independent sample t-test. The results of 

independent sample t-test can be seen in the following table 4.10: 

Table 10 Independent Sample t-test result 

Equal variances assumed Indonesia  India China 

F 2.436 12.455 0.135 

Sig. 0.125 0.001 0.718 

T -1.027 0.160 3.136 

Df 46 50 18 

Sig (2-tailed) 0.310 0.874 0.006 

Mean Difference -0.00112 0.00007 0.00108 

 

As shown in table 10 above, it can be seen that the value of significance of 0.125 

> 0.05. Based on the results of descriptive analysis shows that average stock return on 

Monday (0.00053) is not the lowest. Nevertheless, the lowest average daily stock return 

is on Tuesday, it is -0.00086. It can be concluded Ha is rejected means that average 

stock return on Monday in Indonesia is not lower than the average stock return on other 

days.  

In India, it can be seen that the value of significance of 0.001 < 0.05. Although 

based on the independent sample t-test shows that Ha is accepted, but if seen in 

descriptive analysis, Monday (0.00111) is not the day with the lowest average stock 

return. Nevertheless, the lowest average daily stock return is on Tuesday, it is -0.00019. 

It can be concluded that Ha is rejected, means that the average stock return on Monday 

in India is not lower than the average stock return on other days.  

In China, it can be seen that the value of significance of 0.718 > 0.05. Based on 

the results of descriptive analysis shows that average stock return on Monday (0.00109) 

is not the lowest. Nevertheless, the lowest average daily stock return is on Thursday, it 

is -0.00093. It can be concluded that Ha is rejected means that average stock return on 

Monday in China is not lower than the average stock return on other days.  

 Therefore, the second hypothesis which states Monday effect on stock trading in 

Indonesia, India, and China is rejected. 
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Testing The Third Hypothesis 

The third hypothesis states that there is a weekend effect on stock trading on the 

Indonesia Stock Exchange, Bombay Stock Exchange, and Shanghai Stock Exchange 

which resulted in a positive and highest stock return on the weekend. For testing this 

hypothesis using independent sample t-test, which is to analyze whether or not the 

difference between the average stock return on Friday with average stock return on 

other days on the bank sector companies. 

 

Table 11 Independent Sample t-test result 

Equal variances assumed Indonesia  India China 

F 1.987 14.978 0.031 

Sig. 0.165 0.000 0.861 

T 1.022 -1.295 -0.194 

Df 46 50 18 

Sig (2-tailed) 0.312 0.201 0.848 

Mean Difference -0.00111 -0.00072 -0.00008 

 

As shown in table 11 above, it can be seen that the value of significance of 0.165 > 

0.05. Based on the results of descriptive analysis shows that average stock return on 

Friday (0.00223) is not the highest. Nevertheless, the highest average daily stock return 

is on Thursday, it is 0.00320. It can be concluded that Ha is rejected means that average 

stock return on Friday in Indonesia is not highest than the average stock return on other 

days.  

In India, it can be seen that the value of significance of 0.000 < 0.05. Although 

based on the independent sample t-test shows that Ha is accepted, but if seen in 

descriptive analysis, Friday (0.00047) is not the day with the highest average stock 

return. Nevertheless, the highest average daily stock return is on Wednesday, it is 

0.00333. It can be concluded that Ha is rejected, means that the average stock return on 

Friday in India is not higher than the average stock return on other days.  

In China, it can be seen that the value of significance of 0.861 > 0.05. Based on 

the results of descriptive analysis shows that average stock return on Friday (0.00017) is 

not the highest. Nevertheless, the highest average daily stock return is on Tuesday, it is 

0.00125. It can be concluded that Ha is rejected means that average stock return on 

Friday in China is not higher than the average stock return on other days.  



736 

 

Therefore, the third hypothesis which states Monday effect on stock trading in 

Indonesia, India, and China is rejected. 

 

V. DISCUSSION  

Based on the data analysis result above, the research has to be discussed to give 

an explanation and interprets to result of research which has been analyzed to answer 

the research question is as follows: 

 In Indonesia, the first hypothesis used one way ANOVA analysis, it can be 

concluded that the first hypothesis is accepted because there is a difference on stock 

return on Monday to Friday. This is indicated by a significance value of 0.029 < 0.05. 

The second hypothesis used independent sample t-test analysis, it can be concluded that 

the second hypothesis is rejected because there is no Monday effect in Indonesia. This is 

indicated by a significance value of 0.125 > 0.05. This may be caused by the mood 

factor of investor after the holidays has a tendency to buy stock, so demand increases 

which cause stock prices also increase, and also because the company did not announce 

bad news until the close of Friday and responded to the market on Monday. The third 

hypothesis used independent sample t-test analysis, it can be concluded that the third 

hypothesis is rejected because there is no weekend effect in Indonesia. This is indicated 

by a significance value of 0.165 > 0.05. This could be due to investors moving 

aggressively in the transaction after obtaining information from the previous days. And 

it could also be because investors tend to take profit taking action to face the holidays.  

This research is in line with Sularso (2011) and Kurniawan (2012) which found that 

there is a significant difference between daily stock return in companies on trading days 

in one week in Indonesian stock exchange, then in these researches did not find  

Monday effect and did not find a weekend effect. 

 In India, the first hypothesis used one way ANOVA analysis, it can be 

concluded that the first hypothesis is accepted because there is a difference on stock 

return on Monday to Friday. This is indicated by a significance value of 0.000 < 0.05. 

The second hypothesis used independent sample t-test analysis. This is indicated by a 

significance value of 0.001 < 0.05, Although based on the independent sample t-test 

shows that Ha is accepted, but if seen in descriptive analysis, Monday (0.00111) is not 

the day with the lowest average stock return. Nevertheless, the lowest average daily 

stock return is on Tuesday, it is -0.00019. This may be caused by the mood factor of 
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investor after the holidays has a tendency to buy stock, so demand increases which 

cause stock prices also increase, and also because the company did not announce bad 

news until the close of Friday and responded to the market on Monday. So, it can be 

concluded that the second hypothesis is rejected because there is no Monday effect in 

India.  The third hypothesis used independent sample t-test analysis. This is indicated by 

a significance value of 0.000 < 0.05, although based on the independent sample t-test 

shows that Ha is accepted, but if seen in descriptive analysis, Friday (0.00047) is not the 

day with the highest average stock return. Nevertheless, the highest average daily stock 

return is on Wednesday, it is 0.00333. This could be due to investors moving 

aggressively in the transaction after obtaining information from the previous days. And 

it could also be because investors tend to take profit taking action to face the holidays. 

So, it can be concluded that the third hypothesis is rejected because there is no weekend 

effect in India. This research is in line with Singhal (2009) which found that there is a 

significant difference between daily stock return in companies on trading days in one 

week in Indonesian stock exchange, then in these researches did not find  Monday effect 

and did not find a weekend effect. 

 In China, the first hypothesis used one way ANOVA analysis, it can be 

concluded that the first hypothesis is accepted because there is a difference on stock 

return on Monday to Friday. This is indicated by a significance value of 0.000 < 0.05. 

The second hypothesis used independent sample t-test analysis. It can be concluded that 

the second hypothesis is rejected because there is no Monday effect in China. This is 

indicated by a significance value of 0.718 < 0.05. This may be caused by the mood 

factor of investor after the holidays has a tendency to buy stock, so demand increases 

which cause stock prices also increase, and also because the company did not announce 

bad news until the close of Friday and responded to the market on Monday. The third 

hypothesis used independent sample t-test analysis. It can be concluded that the third 

hypothesis is rejected because there is no weekend effect in China. This is indicated by 

a significance value of 0.861 < 0.05. This could be due to investors moving aggressively 

in the transaction after obtaining information from the previous days. And it could also 

be because investors tend to take profit taking action to face the holidays. This research 

is in line with Perez (2017) which found that there is no a significant difference between 

daily stock return in companies on trading days in one week in Indonesian stock 

exchange, then in these researches did not find  Monday effect and did not find a 

weekend effect. 
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VI. CONCLUSION 

The result of the first hypothesis test (H1) shows that there is a significant 

difference between the stock return on trading days in one week on Indonesia Stock 

Exchange, Bombay Stock Exchange, and Shanghai Stock Exchange in 2017. Thus the 

first hypothesis that there is a difference in stock returns from Monday to Friday in 

Indonesia, India, and China. It is accepted.  

The second hypothesis test result (H2) shows that there is no Monday effect on 

stock trading in Indonesia Stock Exchange, Bombay Stock Exchange, and Shanghai 

Stock Exchange in 2017, It is proved through the results of the independent t-test test 

calculation where there is no significant difference between the average stock return on 

Monday, where the average stock return on Monday is negative, but the average stock 

return on Monday is not the lowest. For Indonesia and India the lowest stock returns 

occurred on Tuesday, and for China, the lowest stock return occurred on Thursday. 

Thus the second hypothesis that occurs Monday effect on stock trading in Indonesia, 

India, and China are rejected.  

The second hypothesis test result (H3) shows that there is no weekend effect on 

stock trading in Indonesia Stock Exchange, Bombay Stock Exchange, and Shanghai 

Stock Exchange in 2017, It is proved through the results of the independent t-test test 

calculation where there is no significant difference between the average stock return on 

Friday, where the average stock return on Friday is positive, but the average stock return 

on Friday is not the highest. For Indonesia, the highest stock return occurred on 

Thursday, for India the highest stock return occurred on Wednesday, and for China, the 

highest stock return occurred on Tuesday. Thus the third hypothesis that occurs 

weekend effect on stock trading in Indonesia, India, and China are rejected.  

The samples chosen in this study which only use the banking sector companies have not 

been able to reflect the conditions of exchanges in Indonesia, India, and China 

comprehensively. The period used is also relatively short its only one year, so it can not 

be observed influence variation between time. To verify the consistency of Monday 

effects and weekend effect comprehensively, subsequent studies can use the entire 

population of the issuer, and the use of longer periods is recommended for further 

research. 
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