
20
20

-20
21

20
21

-20
22

0

50

100

150

200

250

300

An
nu

al
iz

ed
 R

et
ur

n 
D

iff
er

en
tia

l (
pp

)

p=0.89

p=0.78Halloween Effect by Year (Winter  Summer)
BJ2002 equity benchmark (10 pp)


