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4. RESULTS AND ANALYSIS

4.1. Statistical analysis
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AVERAGE MONTHLY RETURN OF ALL COMPANIES ON THE NYSE
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AVERAGE MONTHLY RETURN OF ALL COMPANIES ON THE TSE 
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JANUARY VS NON-JANUARY MEAN MONTHLY RETURNS

Market Mean diff. t Stat

NYSE -0.00081 1.993943

LSE 0.000391 -2.54029E-05 -0.02182 1.993943

TSE -0.84388 1.993943

-

4.2. Econometric analysis
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REGRESSION ANALYSIS FOR SEASONALITY

NYSE LSE TSE 

 t Stat t Stat t Stat

jan -0,00081* -2,31309* 0,000391 -1,28495

0,00164* 4,693663* 0,001339* 3,040831* 0,001168* 2,472293*

mar 0,001923* 5,504219* -0,00014 -0,32841 1,439777

apr 0,001187* 3,399207* 1,559437 0,000371 0,785298 

-0,00248* -7,0874* -0,00048 -0,00108* -2,27759*

-0,00021 -0,00075 -0,0001 -0,21171 

-0,00037 -0,00094 

-0,00085* -2,43734* -0,00163* -3,45458*

sept -0,00052 -1,47478 0,000499 1,134217 0,000994* 2,103475*

oct 0,001018* 2,914456* 0,000379 0,859898 0,000488 1,032232

nov 0,001091* 2,309084*

dec 0,000982* 2,812565* 0,001612* 3,660031* 0,001997* 4,228389*
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SEASONALITY IN MEAN MONTHLY RETURNS
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TEST FOR THE JANUARY EFFECT

 NYSE LSE TSE 

 t Stat t Stat t Stat

c -0,00081 -2,31309 0,000391 -128,495

0,002447* 4,954521* 0,000948 1,521917 0,001775* 2,656775*

mar 0,002731* 5,52767* -0,00054 0,001287 

apr 0,001995* 4,039202* 0,000295 0,474413 0,000978 

-0,00167* -3,37595* -0,00087 -1,391 -0,00047 -0,7019 

0,000597 1,209457 -0,00114 -1,82551 0,000507 

0,000435 0,881412 0,000345 -0,00033 -0,49753 

-4,3E-05 0,000237 0,38027 -0,00102 

sept 0,000293 0,592775 0,000108 0,173737 0,001601* 2,395981*

oct 0,001826* 3,696432* -1,3E-05 -0,02024 0,001095 

nov 0,001384* 2,801037* -0,00032 -0,51744 0,001698* 2,541369*

dec 0,00179* 3,624384* 0,001221 1,959757 0,002604* 3,898523*

the entire sample. 

-

-

-

-
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5. CONCLUSION AND DISCUSSION
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APPENDIX

NYSE DESCRIPTIVE STATISTICS
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LSE DESCRIPTIVE STATISTICS
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TSE DESCRIPTIVE STATISTICS



A. TKALČEVIĆ, I. KALODERA-SCHMIEDECKE: The January effect in the aftermath of financial crisis of 2008
EKONOMSKI PREGLED, 71 (6) 557-578 (2020)578

-


