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ABSTRACT

Many empirical studies of financial market anomalies continue to
pose great challenges to the efficient market hypothesis. As a financial
market anomaly, does the holiday effect exist in the Chinese stock market
and how does the holiday effect manifest in the market? This article uses
the event research method, selects the Chinese New Year as the research
event, and selects the daily trading data of all the stocks that meet the
screening conditions from 2009 to 2018 as a sample. The “Festival Effect”
and the pre- and post-festival effects of companies listed on the Shanghai
Stock Exchange during the Spring Festival event were explored. Through
the empirical research in this article, it is found that there is a significant
holiday effect in the Chinese stock market. The Spring Festival has a
strong positive impact on the stock return of listed companies, thereby
helping investors to deepen their knowledge and understanding of the
laws of the Chinese stock market and reduce the investment risk of
investors, and provide a reference for the effective formulation of

relevant department policies.
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