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Der Halloween-Effekt: ein
unentdeckter Borsenjuwel!!

Thomas Hupp
MBA Finanzmanagement
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Table 2 Six-month difference in market total returns, risk free rates and risk premiums

This table provides two 6-month periods’ mean returns and standard deviations of market total return indices, risk free rates and risk premiums of 65 countries. 6-mth diff and t-value are
the coefficient estimates and t-statistics for the Halloween effect regression 1, = a + fHal, + &, . t-values of the regression coefficients for individual countries are adjusted using Newey-
West standard errors. The t-value of pooled 65 countries is estimated based on two-way cluster-robust standard errors.  The t-value of the risk premiums are the zero mean test of the two
period. The 6-month mean returns (standard deviations) are calculated by multiplying monthly returns (standard deviations) by 6 (V6 ).

*** denotes significance at 1% level; **denotes significance at 5% level; *denotes significance at 10% level. Countries are grouped based on the MSCI market classification and
geographical regions.

Total Return Risk Free Rate Risk Premium

Nov-Apr May-Oct Gmth e Nov-Apr May-Oct 6mth e Nov-Apr May-Oct 6-mth e
Status Region Country  Mean StDev__ Mean St Dev __ diff Mean St Dev_ Mean St Dev _diff Mean St Dev _t-value  Mean St Dev__t-value diff
World 6.6 94 1.7 110 49 371 e
Pooled 65 countries 85 17.1 21 177 6.4 4.16 *** 33 2.0 33 1.8 00 081 5.1 17.0 16.75 *** -l 17.6 -3.58 *** 6.3 4.11 ***
Developed Asia Hong Kong 9.1 226 54 232 37 078 26 08 26 08 0.0 035 64 226 1.96** 28 233 081 37 077
Japan 94 155 12130 8.2 3.54 %%x 20 06 20 06 0.0 -0.04 6.9 141 470 *** -0.7 124 -0.51 7.5 3.97 ***
Singapore 78 6.1 -5 192 9.3 229%** 19 06 19 06 -0.65 59 161 242 ** -3.5 192 -L18 9.3 229 **
Europe Austria 89 122 -7 147 106 3.78 *** 27 06 27 06 0.0 -0.81 6.2 123 3.48 %+ -45 147 -2.08 10.6 3.78 ***
Belgium 84 100 07 110 77 432%%% 28 07 28 07 0.0 -0.10 57 100 4.64 *** <21 1Ll -1s1 7.7 431 *xx
Denmark 84 114 3.6 126 48 222 27 07 28 07 0.0 -0.65 57 115 3.39 *** 08 126 044 4.8 224 **
Finland 9.6 146 34 144 6.1 3.00 *** 32 07 3207 00 061 6.3 146 4.45*** 02 144 0.15 6.1 298 ***
France 85 132 1.6 128 6.9  3.87%*x 2207 2207 0.0 -0.07 6.2 133 5.04 *** -0.9 13.0 -0.78 7.1 3.85 ***
Germany 75 211 284 9.2 311 %+ 25 04 25 05 0.0 -0.67 50 211 2.90 *** -42 285 -1.78 92 3.12 **x
Ireland 14.6 165 13.8  3.88 *** 35 12 33 1.0 0.2 1.20 92 145 424 %+ -44 166 -1.77 13.6 3.83 ***
Italy 84 173 A 179 6.7 249 ** 31 1.0 31 1.0 00 0.10 55 173 3.07 *** -5 18.0 -0.78 7.0 2.68 ***
Netherlands 9.5 107 . 127 83 421 % 20 06 20 06 0.0 -0.73 75 108 5.68 *** -09 128 -0.56 8.4 42] **x
Norway 1.5 154 187 243+ 3.6 1.0 36 09 00 -033 8.0 154 3.8 *** -39 188 -1.26 119 2.44 %%
Portugal 68 12.8 143 2.72 %%+ 24 1.0 25 1.0 -0.61 43 129 1.82* -6.0 143 -2.28 104 2,72 ***
Spain 88 126 . 129 . 345w 30 09 31 1.0 -1.57 58 126 4.05*** -08 13.0 -0.57 6.7 3.50 ***
Sweden 82 121 K 1.7 X 3.92 #xx 25 0.7 25 07 . -0.84 57 121 4.69 *** -0.9 118 -0.75 6.6 3.92 ***
Switzerland 10.0 . 122 . 2.84 **x 14 06 15 06 -0.83 53 10.1 3.76 *** -0.7 122 -0.41 6.0 290 ***
United Kingdom 4.6 8.8 X 9.0 X 3.86 *** 22 05 22 05 . 1.13 24 87 491 %% -0.2 9.0 -0.41 3.80 **
Mid East Israel 64 151 . 138 122 31 L1 32 1.0 -0.47 33 151 108 <21 138 -0.75 54 123
North America Canada 95 A 112 B 3.73 *x 2.1 0.8 2208 . -0.37 53 9.5 5.10 *** -04 112 -0.36 58 372 %%
United States. 50 100 . 113 R 1.77* 20 05 20 05 . 0.03 3.0 100 4.49 *** 12 114 1.6l 177 *
Oceania Australia 64 9.6 X 121 . 1.30 25 0.8 25 08 . 0.14 39 9.6 3.84 *** 1.8 122 141 21 129
New Zealand 33 108 . 135 0.01 35 09 35 08 .0 -0.10 -02 112 -0.09 13.6 -0.09 0.0 0.01
Africa Egypt 23.6 K 19.1 179 * 50 05 50 04 . -0.16 78 236 1.53 19.1 -0.80 1.80 *
Africa South Africa 13.9 X 155 1.69 * 44 09 4.4 1.0 . 59 139 3.18 *** . 15.6 0.09 7 1.69 *
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Table 2 Six-month difference in market total returns, risk free rates and risk premiums

This table provides two 6-month periods’ mean returns and standard deviations of market total return indices, risk free rates and risk premiums of 65 countries. 6-mth diff and t-value are
the coefficient estimates and t-statistics for the Halloween effect regression 1, = a + fHal, + &, . t-values of the regression coefficients for individual countries are adjusted using Newey-
West standard errors. The t-value of pooled 65 countries is estimated based on two-way cluster-robust standard errors. The t-value of the risk premiums are the zero mean test of the two
period. The 6-month mean returns (standard deviations) are calculated by multiplying monthly returns (standard deviations) by 6 (V6 ).

*** denotes significance at 1% level; **denotes significance at 5% level; *denotes significance at 10% level. Countries are grouped based on the MSCI market classification and

geographical regions.
Total Return Risk Free Rate Risk Premium
Nov-Apr May-Oct 6-mth t-value Nov-Apr May-Oct 6-mth t-value Nov-Apr May-Oct 6-mth tvalue
Status Region Country  Mean St Dev Mean St Dev diff Mean St Dev Mean St Dev diff Mean St Dev t-value Mean St Dev  t-value diff
World 6.6 94 1.7 11.0 49 371 *x*
Pooled 65 countries 8.5 17.1 2.1 17.7 6.4 4.16 *** 33 2.0 3.3 1.8 0.0 0.81 5.1 17.0 16.75 *** -1.1 17.6  -3.58 *** 6.3 4.11 ***
Developed Asia Hong Kong 9.1 22.6 54 232 3.7 0.78 2.6 0.8 2.6 0.8 0.0 0.35 64 226 1.96** 28 233 0.81 3.7 0.77
Japan 94 15.5 1.2 13.0 8.2 3.54 k*x 2.0 0.6 2.0 0.6 0.0 -0.04 6.9 14.1 4.70 *** -0.7 124 -0.51 7.5 3.97 ***
Singapore 7.8 16.1 -1.5 192 9.3 2.29 ** 1.9 0.6 1.9 0.6 -0.1  -0.65 59 16.1 2.42 ** 3.5 192 -1.18 9.3 229 **
Europe Austria 8.9 12.2 -1.7 147 10.6  3.78 *** 2.7 0.6 2.7 0.6 0.0 -0.81 6.2 123 3.48 *** -4.5 147 -2.08 ** 10.6  3.78 ***
Belgium 8.4 10.0 0.7 11.0 7.7 4,32 *** 2.8 0.7 2.8 0.7 0.0 -0.10 5.7  10.0 4.64 *** -2.1 1.1 -1.51 7.7 431 ***
Denmark 84 114 36 126 48 2.22 ** 2.7 0.7 2.8 0.7 0.0 -0.65 5.7 11.5 3.39 *** 08 126 044 4.8 224 **
Finland 9.6 14.6 34 144 6.1 3.00 *** 32 0.7 32 0.7 0.0 0.61 6.3 146 4.45 *** 02 144 0.15 6.1 2,98 ***
France 8.5 13.2 1.6 12.8 6.9 3.87 *** 22 0.7 22 0.7 0.0 -0.07 6.2 133 5.04 *** -09 13.0 -0.78 7.1 3.85 k¥
Germany 7.5 211 -1.7 284 9.2 3.1 k*x 2.5 04 25 0.5 0.0 -0.67 5.0 211 290 *** -42 285 -1.78 * 92 312 ***
Ireland 12.7 146 -1.1 165 13.8  3.88 *** 3.5 1.2 33 1.0 0.2 1.20 02 145 4.24 *** 44 166 -1.77* 13.6 3.83 ***
Italy 8.4 17.3 1.7 17.9 6.7 2.49 ** 3.1 1.0 3.1 1.0 0.0 0.10 5.5 173 3.07 *** -1.5  18.0 -0.78 7.0 2.68 ***
Netherlands 9.5 10.7 1.1 12.7 8.3 4.2] *** 2.0 0.6 2.0 0.6 0.0 -0.73 7.5 10.8 5.68 *** -09 12.8 -0.56 8.4 4.2] ***
Norway 1.5 154 -0.3 187 11.9 243 ** 3.6 1.0 3.6 0.9 0.0 -0.33 8.0 154 3.18 *** -39 188 -1.26 11.9 2.44 **
Portugal 6.8 12.8 -3.5 143 10.3 272 *** 24 1.0 2.5 1.0 -0.1 -0.61 43 129 1.82* -6.0 143 -2.28 ** 104 2.72 ***
Spain 8.8 12.6 23 129 6.5 345 *xx 3.0 0.9 3.1 1.0 -0.1  -1.57 5.8 12,6 4.05 *** -0.8 13.0 -0.57 6.7 3.50 ***
Sweden 8.2 12.1 1.6 11.7 6.6 3.92 **x 2.5 0.7 2.5 0.7 0.0 -0.84 5.7 12,1 4.69 *** -09 11.8 -0.75 6.6 3.92 ***
Switzerland 6.6 10.0 0.8 12.2 5.8 2.84 **x 1.4 0.6 1.5 0.6 -0.1 -0.83 5.3 10.1 3.76 *** -0.7 122 -0.41 6.0 2.90 ***
United Kingdom 4.6 8.8 2.0 9.0 2.6 3.86 *** 2.2 0.5 22 0.5 0.0 1.13 24 8.7 4.9] *** -0.2 9.0 -0.41 2.6 3.80 ***
Mid East Israel 6.4 15.1 1.1 13.8 53 1.22 3.1 1.1 32 1.0 -0.1 -047 33 IS0 1.08 -2.1 13.8 -0.75 54 1.23
North America Canada 7.5 9.5 1.7 112 5.7 3.73 **x 2.1 0.8 22 0.8 0.0 -0.37 53 9.5 S5.10 *** 04 11.2 -0.36 5.8 3.72 ***
United States 5.0 10.0 32 11.3 1.8 1.77 * 2.0 0.5 2.0 0.5 0.0 0.03 3.0 10.0 4.49 *** 12 114 1.6l 1.8 1.77 *
Oceania Australia 6.4 9.6 44 12.1 2.1 1.30 2.5 0.8 2.5 0.8 0.0 0.14 3.9 9.6 3.84 *** 1.8 122 141 2.1 1.29
New Zealand 33 10.8 33 135 0.0 0.01 35 0.9 35 0.8 0.0 -0.10 -0.2  11.2 -0.09 0.2 13.6 -0.09 0.0 0.01
Emerging Africa Egypt 12.8 236 1.6 19.1 112 1.79* 5.0 0.5 5.0 0.4 0.0 -0.16 78 236 1.53 34  19.1 -0.80 11.3 1.80 *
Africa South Africa 10.3 139 4.6 15.5 5.7 1.69 * 4.4 0.9 4.4 1.0 0.0 -0.26 5.9 139 3.18 *** 02 156 0.09 5.7 1.69 *
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06 Ben ]acobsen US-Sektoren (1926 - 2005)
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omanHupp 5'..’Faktoren (1990 - 2018)
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Mangel an Tageslicht Der Mangel an Tageslicht
und Temperatur im und Temperatur dampft die

Herbst dampft die Stimmung und

Risikofreude der verschlechtert
Anleger Gewinnprognosen

Sinkende Risikofreude institutioneller Anleger um das
Berichterstattungszyklus institutioneller Jahresergebnis zum 31.12. zu sichern.
Anleger

= H Aktienrtickkdufe 9 Tage nach Publikation der
< | Quartalsbilanz und Verfallsdaten von Optionsscheinen

" ' |in April, Juli, Oktober und Januar | T

Liquiditat
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Saisonale Analyse der Marktfaktoren

a Klein? AGs y o Wachstum / o Zykliker /x M entum
/
\\
\//

071% 553% 488% P 130%

www.asset-oszillator.de/research/saisonale-marktanalyse/
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Saisonaler Rundbrief

Informieren Sie sich mtl., Anmeldung hier:

https://www.asset-oszillator.de/research/
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Youtube-Kanal Asset-Oszillator:
Interviews an der Borse zur aktuellen Marktlage @3 YouTube™
unter saisonalen Gesichtspunkten

httpsy//www.youtube.com/channel/UCIWogQNNF06C8nQY_d0rMNg
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Bei der Erstellung dieser Prasentation ist die grofstmogliche Sorgfalt
verwendet worden, dennoch bleiben Anderungen, Irrtiimer und
Auslassungen vorbehalten. Die in dieser Priasentation getroffenen
Aussagen basieren auf Beurteilungen und Einschidtzungen zum
Zeitpunkt der Prasentation.

Die Pridsentation ist lediglich eine komprimierte Information und
nicht geeignet darauf basierend eigene konkrete
Anlageentscheidungen zu treffen. Durch die Uberlassung der
Prasentation wird weder eine vertragliche Bindung, noch eine
sonstige Haftung gegeniiber dem Empfinger oder Dritten begriindet.

Thomas Hupp
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