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Abstract 

This paper is a comprehensive investigation of the evolution of various monthly anomalies (January 

effect, December effect, and the Mark Twain effect) in the US stock market for its entire history. This is 

done using various statistical techniques (average analysis, Student's -test, ANOVA, the Mann–Whitney 

test) and a trading simulation approach). To confirm our results we extended the analysis to the UK, 

Japan, Canada, France, Switzerland, Germany and Italy stock markets. The results indicate that the 

January effect was most prevalent in the US and that the December effect and the Mark Twain effect 

were never prevalent in the US. This result was confirmed in other markets as well. The January effect 

was most prevalent in the middle of the 20th century but has since disappeared. Furthermore, the 

January effect provided exploitable profit opportunities. Our results are consistent and add to the 

existing literature through the use of a complete history of the US market. Overall, the US stock market 

is consistent with the Adaptive Market Hypothesis. 
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