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Research Methodology in Social Sciences'.
even in' trying moments. In choosing the reason for
innovativeness, the important reason is "Entertain original
solutions to problems.
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-:on
._.:.:Cor::.:~tence is a collection of behaviors

- ._ -3;::T:;'::-::::,intensity, persistence. and self-
= -'-;;:30~~.:Jmpeti:mce is the ability-to do

- - "L. measured against a standard, especially
::·~dQrC":5h.experience or training relating

--.-. _3r5on rather than anyone else.~;'~•.
_ :_'.:t which is known from the studyonly
: .:'e respcndents is never ready to act on

.- ;. The're is a close relationship between
,-.~-:;..-.;~~fthe respondents and' persist in-pursuing.

-:e obstacles and setbacks. It can be inferred"--.:; 0:=-"..'
_ e , a close relationship between Nature of

.• : me Performance affected by emotions. The

.• - '. known from the study is that majority of
-'

. cents manage their disruptive emotions and
s c stay composed, positive, and unflappable

- ._THE-"YEEK EfFECT ON THE Th'DIAl'-l" STOCK 1'1L~.KET: AN El'IIPIRlCALANALYSIS. .' ~ . -

_·.~GESWAR1,Ph.D Resear~h Scholar, Dept.ofCommerce and Financial Studies, Bharathidasan University, Trichy-24.
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the weekly settlement cycles of Bombay Stock Exchange
(ESE) and the National Stock Exchange' (NSE) were'
done away with. Earlier, the NSE had arranged a
settlement cycle of Wednesday to Tuesday with
Wednesday being the first day of the cycle and Friday
the last, and BSE has a trading cycle of Monday to Friday.

.These different cycles permitted the Speculators to
switch their positions from one exchange to ai.other
suiting their investment strategy, With the intr~duction
of Rolling Settlement oft+2 days, the earlier speculative
practices are just not possible. Now positions are required
to be squared on a daily basis and all open positions at
the end of the day to must compulsorily be settled after'
two trading days.

In this completely changed face of the markets, it
is useful to re-examine whether a day -of-the -week
pattern still exists in the Indian Stock Markets. The
pattern, if it still exists, will be an anomaly under the
Efficient Market Hypothesis (EMH). The day-of-the-
week effect refers to the existence of a pattern on the
part of stock returns, according to which these returns
would be linked to the particular day of the week. The
presence of such an effect would mean that equity
returns are not independent of the day-of-the-week
evidence against Random Walk Theory.

.. .
Tae Efficient Stock Market ensures rapid

C::==:.ffunaccessso that it may instantaneously process
lion to reflect the security prices. The

--....~_'-·utransmission mechanism ensures that the
-::s across all days of the week are equal. No

:-'''';~ipam can earn 'any extra normal returns ..
. '" ical mean returns acr()ss all days support ..

~ .",,,.:",.~-·Y- •• on of the Efficient Market Hypothesis.
- Efficient Market is one where the large

- ; rational and informed investors actively
=:::=~::~ ith one another. The Market Efficiency

.: w spite vi the Tax Asymmetries, Information
~--;::::::-'~"",Difference in Transaction Costs, Trading

_-' as, Week-End-Effects, and Varying Trading
~~~ e ., cropped up over the years. The Stock

Behavior has been subjected to extensive
-' the past. More specifically, the Researchers

. t the returns on Monday were significantly
.,-~- -e-:-:' . e and Friday experienced high positive returns.
.«=~~servation is generally referred to as 'day-of-the-:

-e ecr or 'the-week-end-effect'.
'ith the introduction of the Compulsory Rolling

~J~~..,,+. in the Indian Stock Markets in January 2002,

. .
. i~
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(April 1991 - March 1996), The Study ':'~/idencedlL~
(heteroskedasticity adjust~d) excess positive returns~ .•.}I:.
Friday and e~cess 'negatIve retur~s on Tuesday.~ ~. ..,.J1?
excess (negative) returns on Tuesdays were largely~~:_-'~1
to the returns in the.Post Rolling S~ttlement.P~zj9d~· _~?
excess (positive) Friday returns were related to ftnn{.~1:· s: ,s) I

Interestingly, both BadIa and Non-BadIa Sto~
experienced similar day-of-the-week effects. _ '" co~

The above literature provides an' overvi~w-oLL~.:~~s
different Valuation Models associated with the valuatiotV ,._~Ia
~f day of the week effects in Indian Stock Markets.~.J.~~.-:~:.

attempt has been made in this Study to analyzs "DaYi~~~:;::-b)~
the Week Effi;Cr.s iil Iildh:n ~tG.:k f\{;ii·!.:et", _~-;~~

_ J;""'/IE"VV OF LITERATURE
A brief review of select studies has been

-resented here to identify the research gap and suitability- .
: methodologies to be employed in the area of research.

- I arani.M and Leena Jenefa (2009), analyzed the
trends in annual returns and daily returns for the period
-: _002-07. A set of parametric and non-parametric tests' .

ere employed to test the equality of ~ean returns and .
standard deviations of the returns. It was found that in
tae SE, there was strong evidence of April and January
e ect. After the introduction of the Rolling Settlement, '
Friday had become significant. As far as Day Effect is
~ ncerned, Tuesday Effect was more prevalent than
• onday Effect. Ramesh Chander, Kiran Mehta and STATEMENT OF-THE PROBLEM - wer

en uka Sharma (2.008) tested the pattern in order to It is a well proven fact that in India, investme11li~ - whi
- d out whether it yields abnormal returns consistently andretums are usually higher on all Fridays. Onth~?~.£- ' -c)P
:- r any specific day of the week The Study found that hand, investors begin their response on Mondayswith-~-::::..-_
. ere was a lowest return on Friday under the BSE in negative note. Therefore, the' investments and retu~f~~J~nL
- e Pre-Rolling Settlement Period.After the Co~pulsory profiles are very low Oil Mondays: An Efficient-Si~f--:;l'O'(

. ..' ..L-~_ ~_

olling Settlement Period, the Friday returns were the Market ensures rapid information access so that.i!:ClIl.::::--"'-=~-:;:
highest and those on Monday were the lowest. This was instantaneously process the, information to ref1ecJ-~t:. for'l
redible evidence for the day-of-the-week effect. security prices. The returns constitute only onepart~t:-~ wen

Goloka C ath and Manoj DaIvi(2005), used both the decision making process. Another part that m~~b-:-i) R,
high frequency and end of day data for the benchmark taken into account while making investment decisjo~~~~-~
ia ex (S&P CNX Nifty) during the Study period of1999 the calculation of risk or volatility of returns. It isimpoctaS~-':"-
- _003. It is to be noted that using regression with bi- to know whether there are variations in volatilitY~f#~~:=~'

-eights.ll!1ddummy variables, the Studyfound that before returns by the day-of-the week and whether hTgh1@T~,~~-
tae introduction of Rolling Settlement in January 2002, return is ~~ociatedwith a correspondingly high(Jo~i~·=~.;'''';;'.
- ondayand Friday were significant days: However, volatility for a given day. If the investors can identiT~~}-=_~-
rter the introduction of the Rolling Settlement, Friday certain oattern in volatility, then it would be easierJ~,- .,

ne had become significant. This indicated that Fridays, the investors to make investment decisions basedon~~; _-- -
. gs the last day of the week were significant after returns and risk. Hence an attempt has beenmadeintt:r_- ii) D.

- e Rolling Settlement. Mondays were found to have present Study to investigate the day-of-the weekeffr.'~~E-'
-:: er standard deviations, followed by Fridays, The in Indian Stock Market by using the two major in~ce~~st~~c

. " """ -analy" ence of market inefficiency was clear. Amanulla.S namely, S&P CNX 500 and BSE 100 Index;. ~t-Hi)
And Thiripalraju (2001), tested whether the carry - OBJECTIVES OF THE STUDY ,f:" ' 1<
~ ard transactions in different periods have any impact The following -are the' objectives of the preseit, te'!,

week-end effect in Indian Stock Market during the Study. .' ::t, v;i:
dy period (January 1990 to December 1999).This • To examine whether. the day of the week panIVt,-'Valli.
dy further found that there was c~nsisterris positive • . f .stilI exists in the Indian Stock Markets. ,~", return

return on Wednesday and negative return on Tuesday ., To summarize the findings of the Study. ~. \\'aHi!
due to possible impact ofNational Stock Exchange-(NSE) _~ <he vo

~ HYPOTHESES OF THE STUDY , ; cthe week end effect. Ravi Anshuman.V and '';~ "arrang
~ nadev Goswami (,2000), examined the week-e~d The present study tested the follo~'ing l:ypotheses. :~~kc
- "e-ts by using equally weighted portfolio constructed NH/There is no 'significant differ~rife i~:- th~.\\(

~ostocks listed on the BSE during the study period returns of different trading days of the wee, :alcuh
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~-;1a.li'·e hYPolnesis (HI) can be specified as
- - -= -== d=' ~4=1l5 .
-:::;---- L-- _._" . ,,_? II = =/ I

, ,.,. _I LU-. U... I-L
::::::: . ~_ • I I ~

:::;:-\)-'-1' _~-]:-_ C2Y OF THE STUDY
-;-"T"li '-,-" '<: . '.
-~;;'Di~~~l;:::tiOJ1 ': . .

-._- B5E 1JO ~de~ and S&P"C~:.500·Ind~x w~~e
_ -red as Sample Index. The :)&.•.Lr.c~ 500 ISIndia S
o ~ ••1, I-as';'d benchmark of the Indian Capital

- fOa:..'" ~ .
-: .et. It represeqts. about 92.57% of total .market
- . ~tl'on and about 91.17% of the total turnover on .. IZa. lJ.I. •

--E as:;'ll Sept 30,2009.- ,
-~ arees sf D'a'i2
- -rr, - -scuired information for the present StudyIU" .•.w""1 .

ll-r';'",,,,; f 'GiTI the www.nseindia.com and prowess;o c ....."""...... . .
-his a cOrPGT£tc database maintained by C'MIE.

ferlod of ti:e Smdy
The Period of Study covers eight years from 1stu_ .

_ J3r}' 2002 to 31st December 2009. .
015 U5ED FOR .AJ:<iALYSIS

In this Study, independence of return series was
, ; ifty Index and the returns on Bank Nifty Index
-ere-calculated as follows.
Returns:

Where,

R Returns at the timet,
I

- .1; The Closing Price of the Day:

P-l The closing price of th~ day t-1.
t ., .

Descriptive Statistics
" Underdescriptive statistics of the Daily Returns,

. dard deviation: Skewness and Kurtosis were
~yzed.

-TIle Kruskall- Wallis Test is an appropriate one for
. g thedatatypified of non-normality, heter~skedastic
-. e lilcesecurityreturns (Jason, 1996). The Kruskall-

IS Testemployed for testing the equality of mean:! s for different days of the week. The Kruskall-
Is Testranks the entire set of observations- higher

-'a\ hi- _ ue, igher the rank and vice-versa - and then
:~::a:'~,~g~ thei1linto nj x 5 matrix where nj represent the
IE~""'i! fth-e r~tumand columns represent the day-of-

_L,,,ee~,,:_ - Monday through Friday. The formula for
g tbeTest Statistic 'H' is as under:

Research Methodology in Social Sciences

H
12 5 R" .--_·xi: ....J - 3(n +1)

N(N +~) J=1 n]

where: Rj = Sum of the Ranks in thejth Column.
nj = Number of eases in' the jt~ Column'
N=: Sumof Observations in all the Columns.

"Analysis of the Study ~
For the purpose of-the Study, the analysis wss arranged
as follows. ., .
1. Analysis of Descriptive Statistics for BSE 100 Basad Daily Heturns
2: An~lysis-of Descriptive Statistics for S& P CNX 5~O Based DailyBsrurns

1. Analysis of Descriptive Statistics' for BSE 100
Based Daily Returns

The analysis of BSE 100 Index is given in.
Table-I. The Table shows that the mean returns ofBSE
100 Iindex earned positive returns for all trading days
and they were higher (0.1909) on Friday and lower (.0257)
on Monday, The Standard Deviation of-Return W3.$ the
highest (2.1239) on Monday and lowest (1.5588) on
Thursday. This indicated that the Scripts in BSE 100Index.
were more volatile on Monday and less volatile on
Thursday. Thus, an A~erage Day Trader could benefit
from such volatility. The Skewness of Returns
Distribution was found to be positive for Tuesday, while
it was negative 'fOFremaining days. The Peak of the
Return Distribution shows that it was leptokurtic for all
trading days. The Kruskall- Wallis Statistic of 4.749 was
lower than the Table Value of 9.49 at 5% level of
significance for 4 degrees of freedom. Thus, there is no
evidence to reject the' null hypothesis that there is no
.difference in the mean returns among the trading days
of the week. In other words, day of the week effect did
not exisi for BSE 100 .Index during the StudyPeriod.
Graph 1 clearly shows that, in respect ofBSE 100 Index,
the mean returns were positive for all days in the week,
highest being on Friday and lowest on Monday.
2. Analysis of Descriptive Statistics for S& P CNX
500 Based Daily Returns

Table-2 describes the results of Descriptive
Statistics for S& P CNX 500 based Daily Returns,
Standard Deviation, and Skewness and Kurtosis for the
Study Period from 2002 to 2009. It is inferred that the
S& P CNX 500 Index earned maximum daily mean
returns of 0.2062 on Friday, with a Standard Deviation
of 1.7688. The highest value of Standard Deviation
(2.0989) was recorded on Monday and the least Standard

J/.H.N. Senthikumara Nadar College, Virudhunagar; Tamilnadu. w~w.vhnsnc. in -101 -



:289 was recorded on Thursday. This .
_" that the market was more volatile on

:: east volatile on Thursday during the Study
e :Ttrrtosis measure of Return Distribution was

::':=::~7.1C for all days of the week, showing highest
: 1) on Monday. The Returns Distribution was

-~'~"'e * skewed for Monday and Tuesday and
e y skewed for other trading days of the week.

ruskall- Wallis Statistics of6.979 was lower than
Ie Value of 9.49 .at 5% level of significance for 4

-:-;"s of freedom: Hence, the null hypothesis "there is
-:gnificant difference in the mean returns among the
-:-~ days ...,.<:".1" •• ,,,,_lr ----0..be reiected" T._ other- ..a.,.J.e u.1il- ~ v.l i..llC '.I\'~Ci. •••..'-"Ulll L 1 ~ L \,J. ,ill W1"".

c• ..25; the day of the week pattern did not ap~ear to
.!~stfor S& P eNX 500 Index. Graph 2 also shows mat,
:ue mean returns were positive for all days in the week,
aighest being on Friday and lowest on ,!,uesday for S& P
v DC500 Index. '.
lJ1\.fl\IARY OF FINDINGS OF THE STt)TfYANI>
SUGGESTIONS
The following are important findings and suggestions of
the Study, .
1. Tn\! Study found that the highest mean returns was

earned on Friday for both the Selected Indices and
lowest mean returns on Monday & Tuesday for BSE
i00 Index and S&P CNX 500 Index respectively,
were recorded for the study-period. Hence, investors. . . . .

are informed that they could expect high returns on
Fridays:.. .

2. Investors are advised to take investment decision on..
Fridays.

3. The Study also found that the highest value of
Standard Deviation was recorded' on Monday and
least value of Standard Deviation was recorded on
Thursday for both the Indices. This indicates that
the Indian 'Stock Market was more volatile on
Monday and least volatile on Thursday during the.
Study Period.

4. During the Study Period, the Kurtosis measure of
Returns Distribution was leptokurtic for all days of
the week, and it was the highest being on Monday
for both the Selected Indices.

5. It is noted that the Returns Distribution was positively
skewed for Monday and Tuesday and negatively
skewed for the remaining days .'

b. The Kruskall- Wallis Test Statistic was lower than
the Table Value for both the Selected Indices.

.:".-

Research Methodology in \" . ~~.
. ~oclalSr.. t~:-

7. The day of the week pattern did I:.0t appe .,,~~~--
. _.' ano·. _

for BSE 100 Inaex and S& P cnx 500 Indei.~~~~:~~~
CONCLUSION -r-:.:-:.

-~---'
The present Study investigated the day Q; l••;;~

week effect on stock returns for I?SE 100 Ind•.~:::~~
S&P CNX 500 Index of NSE. The Study fou~~~:. n~~i~r.
there was a maximum returns on Friday. The •.~~'2
returns of 'all trading days of the week were p;:'~:::-'2.:: '

.... SJllllJ?:.:t:=c
ThIS implies that the National Stock Exchange indicll.'~;!_::';
positive trend during the .Study Period. The rettirns~~i.::
the Stock Market were 110tindependent acros, differr:1t:'~i
trading days of the week. Hence, Investors shoulddi::d
cautious enough to exnloit the benefit that helshe",':;.,-~:~

- r luf.=~
earn from the strategy i.e., to buy the securitie~·on~~~..:i
day with the lowest mean returns and sell themon~dz~ ~ J
'with the highest meaa returns. The Study alsopr6i~f~I[

. evidence that the market was not able to pricelli~~Z-~-'~
appr~priately ~s.hi~her .ehuns ~ere ~o.s~ible~Y~~1~
less risk and this indicates market inefficiency, IheShti::7:':=:-::
found out that the day of the week pattern didnot ~;'~i~~
to exist in Indian Stock Market. The day of -the-I\C-.t;'~,','.~
effect provides an interesting anomaly to theEffici~~~
Mark~t Hypothesis (EIYlli) after the introduct~oni:~~~
Rolling Settlement. .;-"F . J:-

-.'-~-::!:..-~
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.• CS FORBSE 100 BASED

:: DURIl'lG 2002-2009.

...5153 0.118068 0.04.02.54

C'• .,C;%O .1.609431 1.558849 1.84"'233!__•.••v ..•.••

0.097 -0.227 -0.459 -O.!"":

3.666 2.859 2.976

4.749-
red from ?ROWESS

Source~Co~puredfrom rallle-l
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TABLE - 2
DI~CR:....T"DJT\"ESTATISTICS FOR S&P CNX 500

I.')1)IX DL~G 2002-2009:

'';'-~'''; I~rcndi!,,·1 TlJesc~v '1 I I'All DsvsWednesdav Thursday frida"
I

19851,,.. 397 3981 . ~01 396 393

·~.0511~51
.. "- O.OM004 . 0.1255" 0.067693 0.206176 0.516588

;.;..
lJ)9890811.56~2041 1.7683991::~-==~ 1.574823 , 1.52"3946 8.53973

~_-:zss 0033249 0.1599071 -0.lIi417I-O.48934 -0.99653 -L39688

L~ ID1436 6.938541 " 5.760883 5.833729 9.561831 43.40934

-S2Xr 6.979

ca: Computed from PROWESS

S-ource: Computed from Table-2

~f'::~-:JMPACT OF L'lFOR1\1ATION TECHNOLOGY ON BANK EMPLOYEES' ATTITUDE
;=",;=; _~r. A: R..<\i"lA, M.Com.,MBA.,Ph:D, Associa~e Professor of COITuTIerce,V.V.Vanniaperumal College for Women, Virudhunagar,
p~-::...:_. l'tJrs.A.ARuNADEVI, NI.Com.,M.Phil.,PGDCA, Part Time Ph.D Research Scholar,
f:.T::;"';':::~" V.V.Vanniaperumal Co lIege for Women, Virudhunagar.
I·~·-·s,r-:~-In the ever changing global scenario, banking

~Iness provedto be agile in adopting latest technology
~unproveits services and efficiency. Implementation
- ~ogy ill~ban..~sis to be driven by businessf;~~~~rather than regulatory requirements.

st appropriate technology for a
~-'~::-!;!:::;CS:.6J~lt2 • of options available in the

It is essential to

ensure that the solution in the offing should be scalable
to future requirements, secure, user friendly, vendor

. supported and easy to handle. Absorption and effective
utilization of new technologies involve changes in
structure, organization, systems as well as "attitude" of
the people working in banking industry.

The foremost impact of technology is that the
existing manpower in banks is manifested the resistance

&d:h::==-:: . , College, Virudhunagar, Tamilnadu-www.vhnsnc.in - 103-

--- ----- .--------=---_._---


