Accepted Manuscript CHINA
Economi
Rcevie‘;;

Determinants of holiday effectsin mainland Chinese and Hong-Kong markets

Fabrizio Casdlin

Pl S1043-951X(17)30202-x || e
DOI: doi:10.1016/j.chieco.2017.12.011 s e
Reference: CHIECO 1144

To appear in: China Economic Review

Recelved date: 9 January 2017
Revised date: 7 November 2017
Accepted date: 18 December 2017

Please cite this article as: Casalin, F., Determinants of holiday effects
in mainland Chinese and Hong-Kong markets, China Economic Review (2017),
doi:10.1016/j.chieco.2017.12.011

This is a PDF file of an unedited manuscript that has been accepted for publication.
As a service to our customers we are providing this early version of the manuscript.
The manuscript will undergo copyediting, typesetting, and review of the resulting proof
before it is published in its final form. Please note that during the production process
errors may be discovered which could affect the content, and all legal disclaimers that
apply to the journal pertain.


https://doi.org/10.1016/j.chieco.2017.12.011
https://doi.org/10.1016/j.chieco.2017.12.011

Determinants of holiday effects in mainland Chinese and

Hong-Kong markets*

Fabrizio Casalin?

Abstract

The joint analysis of the Chinese and Hong-Kong markets enables us to investigate whether differ-
ences in the attributes of shares, as well as in institutional features of markets can generate different
holiday effects. The analysis is carried out by comparing the Shanghai, Shenzhen and Hong-Kong
indices of domestic and cross-listed Chinese shares. Our empirical results suggest that holiday effects
are positive, significant, time-varying, with no signs of decline over time and strongly dependent on
market-specific institutional practices, with a negligible role played by the attributes of shares. We then
carry out the same analysis by using an alternative metric based on trading rules profitability and obtain

very similar results.
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