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4. X|=& 2000, 2002'4, 20084, 2011'H, 20184, 2022 F X|=5}2{0] MU S.
2000 - ITH &.

2002 - L ST AR QURAS. 2001H0] 911H| 2 Ll S 2H SA|7F 22 5tk

AAxq| |zt 138 28 38 48 53 6 7E 8E 9 10 1ME 128 HSHE
2023 'd 19% 8% 1% 3% 1% 3% 1% 3% -3% -4% -8% 1% 5% 58%
2022 'd 25% 1% 1% 2% 2% 0% -13% 5% 1% -13% 6% 8% -10% 50%
20219 4% 4% 1% 2% 3% 2% 3% 3% 0% -4% -3% -4% 5% 58%
2020 'd 3MN% 4% 6% 12% M% 4% 4% 7% 3% 0% -3% 14% 1% 67%
2019 4 8% 8% 0% 3% 3% 7% 4% 5% 3% 5% 1% 0% 5% 58%
2018 A A% 4% 5% 1% 3% 4% 4% A% 1% 1% 13% 3% -3% 50%
2017 A 22% 2% 1% 3% 2% 6% 2% 1% 2% 1% 5% 2% 0% 75%
2016 4 3% 3% 0% 4% 0% 1% 1% 2% 1% 0% 2% 1% 2% 50%
20159 2% 2% 2% 3% 4% 1% 2% 2% 4% 1% 3% 2% -2% 50%
2014 'd 5% 4% 2% 0% 1% 2% 0% 4% 0% 2% -3% 1% -3% 50%
2013 4 1% 2% 3% A% 2% 2% 1% 3% 1% 4% 2% 1% -2% 58%
2012 9 9% % 4% 1% 2% 1% 1% 2% 1% 5% 4% 1% 3% 67%
2011 4 M% 1% 6% 9% 4% 2% 2% 2% -12% 6% 8% -3% 1% 42%
2010 A 2% 5% 1% 6% 3% 6% 4% 4% 1% 8% 1% 1% 8% 67%
2009 A 50% 3% 9% 14% 14% 2% 0% 12% 2% 5% 6% -2% 8% 67%
2008 'd 41% 14% 5% 1% 7% 2% -10% -5% -8% 2% -23% -3% 5% 33%
2007 A 32% 5% 4% 3% 6% 10% 3% M% -3% 4% 6% -8% -1% 67%
2006 'd 4% 2% 2% 1% 4% 1% 2% 0% 4% 1% 1% 5% 0% 58%
2005 'd 54% 4% 8% 5% 6% 7% 4% 10% -3% 13% -5% 12% 6% 67%
2004 9 1% 5% 4% 0% 2% 7% 2% 6% 9% 4% 0% 5% 2% 50%
2003 A 29% 6% 3% 7% 12% 6% 6% % 6% 8% 12% 2% 2% 67%
2002 'd -9% 8% 10% 9% 6% 6% -7% -3% 3% -12% 2% 10% -13% 50%
2001 A 38% 23% 6% -10% 10% 6% -3% 9% 1% -12% 12% 20% 8% 58%
2000 'd 51% 8% 12% 4% -16% 1% 12% -14% -3% -1M% -16% 1% -1% 25%

ds HE 71% 58% 54% 58% 63% 54% 46% 63% 50% 58% 46% 63% 58%
dsg HE 56%
458 4.6%
St -4.7%
Max 23%
Min -23%
s 1%
*10% Ol & &5 /otEet of = E Mg
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518 20teh 20| AS. 128 &5E0| OHE 2L =2 HEIL= e 2
F) 22O A#7e? Me 2 ZEASUC 2AO0M=s CHE 2L £S89 § L2X
=L L

6. L7l 7tX[Z== X527t 220|Ut, ottt [ els E2lots 80| A=Hl, £9] 20223 =7t

7tX|=o] FEH el o A=

7. MM o 2 2018 HELC}E 2022H0| §5| EXISH| O 2=/, 22 H HZE R =2 &
HX|OH M ZSE 0t HM Z 50| A ECHEH 2YHSHA L= 2
F)20223 O|2 2, & AtAtZ =F 0|2t Efot=1 QY& L|CH

8. AAL|E 24H Y AL ERota Qo B &5 95 158% Y. H o =2 +24F(CAGR)2 4%
(o]

da.

9.24H7H 2} A0 BEXY S I =X FXF1, H B CAGR &

[>

1] (2000~2023) w7t 18 28 38 48 58 68 78 8¥ 98 108 MME 12%

HEMSY/s2MY) 71% 58% 54% 58% 63% 54% 46% 63% 50% 58% 46% 63% 58%

It E£X}(+H) 158% 14% 7% 21% 58% 2% -13% 18% 9% -24% -30% 87% 36%
E

=2

| N Iy o
[ 2 pe o 0> kU

of| 2t E=XI (CAGR) 4% 1% 0% 1% 2% 0% 1% 1% 0% 1% 1% 3% 1%
g Hel (+H) 568%  14% 21% 58% 2% 18% 87% 36%
&4 2 H2| (CAGR) 8%
10. 87t E2 22118, 48, 128 =¥
11. 8407t M &R 22 108,98, 62 =¢.

14. 2497 A& ER/otn oW £8 95 -66%Y. & HA|, T HX|ZE ZF 2T AOGZ.

CAGR-4% ¥.

IAAE} (2000~2023) |zt 18 28 3@ 4¥ 58 e6¥ 7¥E 8¥ 9% 10¥ M¥E 12¥
dsHE 50% 54% 54% 63% T71% 50% 46% 42% 50% 46% 46% 50% 50%
Zh ol £ X} () -66% 57% 55% 19% 1% 1% -40% -30% -32% -56% -46% 60% -6%
Zt 2ot £X} (CAGR) -4% 2% 2% 1% 0% 0% 2% 1% 2% 3% 3% 2% 0%
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T AEL (2000~2023) 7t 1 23 3 4 58 6 7/ 8 E 9% 10% M1ME 12¥
&4 ALl (+H) 421% 57% 55% 19% M% 1% 60%
£4 & H2l (CAGR) 6%
15.24E 24 2t o2t EXiES M, dutvt E2 2 11E, 18,28 = ¢
16. dap7F Mot H2 9, 108, 68 Q. ZAHZ2 SEt7|7F HMEtd e = EX| #2(0lFe
RERSLCO
17.() =& 2= MLl +5+2F 421%, CAGR 6% 2.
18. 2 E H|WA| 38, 40| &55t= 2l H| 20| =10, LI X|= 1Tt gkt
IAcLt HzE 18 28 3% 48 5% 6 7¥ 8¥E 9F 108 MY 12¥ MBHE
2023 4 28% 9% 7% 1% 1% 2% 1% 8% 1% -9% -12% 13% 4% 67%
2022 4 34% 16% 1% 7% 4% 1% 17% 8% 0% -17% 3% 5% -1% 50%
2021 4 7% 4% 2% 5% 3% 0% 5% 0% 1% 3% 1% -3% 7% 50%
2020 4 45% 4% 5% 1% 13% M% 3% 10% 4% 0% 7% 12% 9% 58%
2019 4 1% 6% 2% 0% 3% 8% 1% 9% 3% 2% 6% -4% 6% 50%
2018 'd A5% 14% 6% 2% 1% 0% 7% 5% 5% 1% -21% 7% -3% 58%
2017 4 26% 2% 1% 1% 1% 4% 3% 3% 1% 1% 6% M% 4% 67%
2016 4 7% 0% 5% 6% 2% 0% -3% 5% 6% 3% -8% 5% 6% 50%
2015 4 26% 9% 6% 4% 6% 3% 4% 2% 5% 1% 1% 1% 1% 67%
2014 4 9% 3% 3% 2% 3% 2% 2% 0% 6% 1% 3% 2% 0% 50%
2013 4 1% 1% 6% 4% 2% 2% 10% 7% 7% 4% 0% -3% -3% 58%
2012 4 A% 3% 6% -4% 8% 1% 4% -4% 9% 3% -3% 2% 1% 42%
2011 'd 2% 2% 3% 4% 3% 5% 1% 12% 8% 9% 9% 0% 2% 50%
2010 'd A% 3% 2% 2% 2% 7% 0% 2% -3% 6% 7% 5% 2% 58%
2009 A 55% 10% 0% 16% 19% 6% -8% 4% 2% 2% -4% 5% 1% 58%
2008 4 53% -14% 8% 2% 0% 1% -10% -9% -13% -6% -30% 0% 8% 33%
2007 4 16% 5% 4% 8% 4% M% 4% 4% 4% 3% 2% -8% -5% 67%
2006 4 4% 2% 1% 3% 3% -8% 6% 6% 3% 5% 2% 6% -3% 33%
2005 4 85% 24% 5% 9% 1% M% 7% 9% 8% 13% 3% 21% -1% 67%
2004 4 A5% 2% 3% 1% 4% 12% -4% -14% 1% 2% 1% 5% 2% 50%
2003 4 1% 2% -4% -10% 13% 10% 5% 1% 0% 9% 3% -1% -2% 42%
2002 'd 39% 7% 2% 18% -21% -5% -13% -4% 1% -21% 3% 8% -15%  50%
2001 4 37% 60% 9% -11% 15% 3% 6% -1% 9% -16% 21% 13% 2% 50%
2000 'H 79% -26% 40% -17% -29% -9% 5% -24% -6% -17% -17% -10% -22% 17%
45 HE 50% 54% 54% 63% 71% 50% 46% 42% 50% 46% 46% 50% 50%
dSsE HE 52%
ds¥8a 6.1%
Sietdad -6.4%
Max 60%
Min -30%
YU 0%
Prepared by 2 dIX| 2 ZHIXE Copyright@Qrangeboard 7/15



Orangeboard Stock Magazine.2024-01-No.7 (RO)

28871 &7t M S EHA 3.2%, St EH T -3.9%, LU 1%L,

20. 2417 E 7 S S5h= H(CH)2 HIE2 67% 2. T AH|9F B8t

21. 2702 48 5¢, 118, 128 ME5t= BRI HE.

22. 247 =X 20152 225% 2. CAGR 5% .

S&P 500 (2000~2023) HZE 182 28 3€ 48 s5¢ 68 7¥ s8¥ 98 108 1¥ 12¢
A& H[E 67% 46% 50% 63% 75% 71% 58% 67% 58% 46% 63% 75% 71%
ZHElof It EXL (5 H) 225% -8% 17% 32% 53% 5% -11% 42% 2% -35% 34% 59% 17%
ZHl o] 2F £ XL (CAGR) 5% 0% 1% 1% 2% 0% 0% 1% 0% 2% 1% 2% 1%
=4 H He| (+H) 653% 32% 53% 5% 42% 34% 59% 17%
&4 2 H2| (CAGR) 8%
23.24E 7t 2t Hof| ot EXIH 2 f, vt L5t #2118, 48,108 €.
24 QI Mot H298 28, 68 =Y
25. () T=YUEQ &= M eotH +X+2AUE 653%, CAGR 8% &
26. 125 2400 2915 ). 288/ AU ST EE T 4.8%, StHE B -5.0% ST U 1% 2.
27. 4&5h= Sl(H)2 HIS2 71% Y. 112, 78, 48/38 =22 ¢53l= HIB0| &3

NASDAQ (2000~2023) =HZF 18 28 38 48 589 6% 7¢¥ 88 9% 10% M1ME 12¢
45 Hl= 71% 54% 46% 63% 63% 58% 50% 7% 54% 42% 63% 79% 58%
ZHH o2t EX} (5H) 269% 15% 15% 16% 29% 10% 15% 46% 7% -45% 52% 51% 1%
2+ of|2F £XI (CAGR) 6% 1% 1% 1% 1% 0% 1% 2% 0% 2% 2% 2% 0%
=4 H HQ| (+H) 698% 15% 16% 29% 10% 15% 6% 7% 52% 51% 1%
=4 & HQ| (CAGR) 8%
28. AX0| 2322108, 11,78 =¥
29. & H0| M=ot EH2 98, 28,12 =&
30. 247 =M &2 269%, CAGR 6% &

22 HBHR x40

& 698%, CAGR 8% 2.
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32. FAAZ = 1MENM 427K = FASH7| 1, 5| M 10 7HX| & LIEEL} 2h= 0| US.

F) 0| =R = QUELILC https:/papers.ssrn.com/sol3/papers.cfm?abstract_id=2154873

The Halloween Indicator, 'Sell in May and Go Away'":
Everywhere and All the Time

78 Pages -« Posted: 2 Oct 2012 . Last revised: 25 Oct 2018

33. EEO|M A|=E2|E|(Seasonality)2tll Bt HEEXIOA FXI5H7| E2 11E~4ES T2

35. 1 4#1) O] 2 AR, ZUAIR 25 M 2 119,39, 480] B8

—

36. 344 #2) 90| 7t X &&. 9F2 ¢ X Lot o 5. A B3 88t 6HO| 2 T 3.

LS —

37. ol #3) O|=O|Lt ot=O[L} HZt A|E &S HIE2 tHEE 50%S =5 g7Lt Xl 5. 182

243 24H 7| =22 SAUL, BS 12 S 722 EL

P
o
o

38. SiAl#4) ZUIAIRO| O|ZAIHEDH Z2 O 8jsin
24137t CAGRO| ZLIAIR, 0| AR =8 2LY AIRO| £

F) 45ots 20| =F O L= 0| FAA | 3|LO| Ot S LICH ZEE S355, =2

SO EHOHEM NB SO0ILE U= 27 H2 X SLICH h k% kK
2000 ~ 20234

H4SE H 2 by 128 2¢¥ 38 48 58¥ e6¥ 7 8¥ 9% 108 M11¥ 12¥

AAELH 50% 54% 54% 63% 71% 50% 46% 42% 50% 46% 46% 50%  50%

AAIL| 71% 58% 54% 58% 63% 54% 46% 63% 50% 58% 46% 63% 58%

LfACH 71% 54% 46% 63% 63% 58% 50% 67% 54% 42% 63% 79% 58%

S&P 500 67% 46% 50% 63% 75% T71% 58% 67% 58% 46% 63% 75% 71%
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ZEHoT =Xt (7 H) 42k 138 28 38 48 58 6% 7¥ 8¥ 9F 108 ME 128
AAEL (CAGR -4%) -66%  57% 55% 19% 1% 1% -40% -30% -32% -56% -46% 60% 6%

FA1] (CAGR 4%) 158% 14% 7% 21% 58% 2% 13% 18% 9% -24% -30% 87% 36%
LA} (CAGR 6%) 269% 15% -15% 16% 29% 10% 15% 46% 7% -45% 52% 51% 1%
S&P 500 (CAGR 5%) 225% 8% 17% 32% 53% 5% "M% 42% 2% -35% 34% 5% 17%

2 E EXL 24N (ry) 9 18 28 38 48 58 68 7 8¥ 9% 108 ME 12
T AL (CAGR 6%) 421% 57% 55% 19% M% 1% 60%
F A1 (CAGR 8%) 568%  14% 21% 58% 2% 18% 87% 36%
LtAE} (CAGR 8%) 698%  15% 16% 29% 10% 15% 46% 7% 52% 51% 1%
S&P 500 (CAGR 8%)  653% 32% 53% 5% 42% 34% 59% 17%

39. 7l A2 E EH A[ZE 2 E7 lexd.

40. 8FX|TF A|=Y2|E|(112€~4Y EX}

AO{OF & 0|7 02 of2{&. 22| )& H0| I T2 78S 3.

43. FEOA =0| H L= £

M2 538~108 U0 &

_l'_l_
rr
>

Al 0| ohete I A[Z L0t W

45. S 2 A|TO| MEE I L ZEJLAIZEC 22 O A&6tD, oF2te I b ot2tsi = E.
46. 44'HO| £, 45H0| = H7[= FXAHE ofets B .

) M= 44H0| BEXHE X2t

[
m
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/4 Y
SHARO] MH| AT} MTtLjAIS B E20| €| B sh b QLT
O L2 ME| A2 2 ESH L T
AN YUF
27H1) LIASH 8 458
NASDAQ Composite Hzt 138 238 338 48 5% 63 78 83 98 108 M1ME 128 4HSHE
2023 4 43% M% 1% 7% 0% 6% 7% 4% 2% 6% -3% 1% 6% 67%
2022 4 33% 9% 3% 3% 13% 2% 9% 12% -5% -11% 4% 4% 9% 33%
2021 4 21% 1% 1% 0% 5% 2% 5% 1% 4% 5% T% 0% 1% 83%
2020 4 4% 2% 6% -10% 15% 7% 6% 7% 10% 5% 2% 12% 6% 67%
2019 4 35% 10% 3% 3% 5% 8% 7% 2% 3% 0% 4% 5% 4% 83%
2018 4 4% T% 2% -3% 0% 5% 1% 2% 6% 1% 9% 0% -9% 58%
2017 4 28% 4% 4% 1% 2% 3% 1% 3% 1% 1% 4% 2% 0% 92%
2016 4 8% 8% 1% T% 2% 4% 2% 7% 1% 2% 2% 3% 1% 58%
2015 4 6% 2% 7% 1% 1% 3% 2% 3% 1% -3% 9% 1% 2% 50%
2014 4 13% 2% 5% -3% 2% 3% 4% 1% 5% 2% 3% 3% 1% 50%
2013 4 38% 4% 1% 3% 2% 4% 2% T% 1% 5% 4% 4% 3% 83%
2012 4 16% 8% 5% 4% 1% 1% 4% 0% 4% 2% -4% 1% 0% 75%
2011 'd 2% 2% 3% 0% 3% 1% 2% 1% 6% 6% 1% -2% -1% 33%
2010 4 17% 5% 4% 7% 3% 8% -T% 7% 6% 12% 6% 0% 6% 58%
2009 4 4% 6% 7% 11% 12% 3% 3% 8% 2% 6% -4% 5% 6% 75%
2008 4 “A1% -10% -5% 0% 6% 5% 9% 1% 2% 12% -18% -11% 3% 50%
2007 4 10% 2% 2% 0% 4% 3% 0% 2% 2% 4% 6% 7% 0% 58%
2006 A 10% 5% 1% 3% 1% 6% 0% -4% 4% 3% 5% 3% 1% 50%
2005 4 1% 5% 1% 3% 4% 8% 1% 6% 2% 0% 1% 5% 1% 25%
2004 4 9% 3% 2% 2% -4% 3% 3% 8% 3% 3% 4% 6% 4% 58%
2003 4 50% -1% 1% 0% 9% 9% 2% 7% 4% 1% 8% 1% 2% 83%
2002 4 32% 1% 10% 7% 9% -4% 9% 9% 1% -1% 13% 1% -10% 25%
2001 4 21% 12% -22% -14% 15% 0% 2% 6% 1% -17% 13% 14% 1% 50%
2000 4 39% 3% 19% -3% -16% -12% 17% -5% 12% -13% -8% -23% -5% 25%
45 HE 71% 54% 46% 63% 63% 58% 50% 67% 54% 42% 63% 79% 58%
dsE HE 58%
458D 4.8%
SEHE R -5.0%
Max 19%
Min -23%
LU 1%
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/ Y
F714#2) S&P 500 E A5 E
S&P 500 Hzt 18 28 38 48 58 6 7E 8E 9 10¥ 1E 12¥ HSHE
2023 4 24% 6% -3% 4% 1% 0% 6% 3% 2% 5% 2% 9% 4% 67%
2022 A 19% 5% 3% 4% 9% 0% 8% 9% -4% 9% 8% 5% 6% 42%
2021 4 27% 1% 3% 4% 5% 1% 2% 2% 3% 5% 7% 1% 4% 75%
2020 4 16% 0% -8% -13% 13% 5% 2% 6% 7% 4% 3% 1% 4% 58%
2019 A 29% 8% 3% 2% 4% 1% 7% 1% 2% 2% 2% 3% 3% 83%
2018 'd 6% 6% -4% -3% 0% 2% 0% 4% 3% 0% 7% 2% -9% 67%
2017 4 19% 2% 4% 0% 1% 1% 0% 2% 0% 2% 2% 3% 1% 92%
2016 A 10% -5% 0% 7% 0% 2% 0% 4% 0% 0% 2% 3% 2% 58%
2015 4 1% 3% 5% 2% 1% 1% 2% 2% 6% -3% 8% 0% -2% 50%
2014 4 M% -4% 4% 1% 1% 2% 2% 2% 4% 2% 2% 2% 0% 67%
2013 4 30% 5% 1% 4% 2% 2% 2% 5% 3% 3% 4% 3% 2% 83%
2012 4 13% 4% 4% 3% 1% 6% 4% 1% 2% 2% 2% 0% 1% 75%
2011 9 0% 2% 3% 0% 3% 1% 2% 2% 6% 7% M% 1% 1% 42%
2010 'd 13% -4% 3% 6% 1% 8% 5% 7% 5% 9% 4% 0% 7% 58%
2009 A 23% 9% -11% 9% 9% 5% 0% 7% 3% 4% 2% 6% 2% 75%
2008 A -38% 6% -3% 1% 5% 1% 9% 1% 1% 9% 17% 1% 1% 33%
2007 4 4% 1% 2% 1% 4% 3% 2% -3% 1% 4% 1% -4% 1% 58%
2006 4 14% 3% 0% 1% 1% 3% 0% 1% 2% 2% 3% 2% 1% 92%
2005 4 3% 3% 2% 2% 2% 3% 0% 4% 1% 1% 2% 4% 0% 42%
2004 4 9% 2% 1% 2% 2% 1% 2% 3% 0% 1% 1% 4% 3% 75%
2003 A 26% 3% 2% 1% 8% 5% 1% 2% 1% 1% 6% 1% 5% 75%
2002 4 23% 2% 2% 4% 6% 1% 7% -8% 0% -11% 9% 6% -6% 33%
2001 4 A3% 3% 9% 6% 8% 1% 3% 1% 6% -8% 2% 8% 1% 50%
2000 4 10% 5% 2% 10% -3% 2% 2% 2% 6% 5% 0% -8% 0% 33%
45 HE 67% 46% 50% 63% 75% 71% 58% 67% 58% 46% 63% 75% 71%
dsd HE 62%
4587 3.2%
SiEtg -3.9%
Max 13%
Min -17%
LT 1%
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