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predictable fluctuations in the S&P 500. Illueca and LaFuente (2006) instead found 
no significant increase in volatility near expiration for the SP500 index. 
Higher trading volumes 
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percentage result from each trade is defined 
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parametric) the null hypothesis is that data for the witching related 
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abnormal profits, especially in the case of the Nasdaq index. Such evidence of 
exploitable profit opportunities is inconsistent with the Efficient Market 
Hypothesis (EMH). Future work should investigate the reasons behind these 
findings. 
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Appendix A 

Dow Jones Index 
 
Table A.1: Average returns for normal days and witching related 
days: the case of the Dow Jones Index    
 

Case 
analysed 

Normal 
day 
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Table A.7: Trading simulation results of the witching price 
effects for the case of the Dow Jones Index 

Case 
analysed 

Number 
of 
trades, 
units 

Number of 
successful 
trades, unit 

Number 
of 
successful 
trades, % 

Profit, 
% 

Profit 
% per 
trade 

t-test 
calculated 
value 

t-
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Appendix B 

SP500 Index 
 
Table B.1: Average returns for the normal days and witching 
related days: the case of the SP500 Index    
 

Case 
analysed 

Normal 
day 

Witching related 
day 

Anova 
multiplier 

d(0) 0,02%
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Table B.2: ANOVA test of the witching price effects for the case 
of the SP500 Index   
 

Case 
analysed F p-value F 

critical 
Null 

hypothesis Anomaly Anova 
multiplier 

d(0) 5,36 0,02 3,84 rejected confirmed 1,40 
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Weekly returns 

Period Parameter 

Normal 
day 

Witching 
related 

day Period 

Normal 
day 

Witching 
related 

day Period 

Normal 
day 

Witching 
related 

day 

w(0) 

Mean, % 0,19% -0,17% 

w(-1) 

0,19% 0,12% 

w(+1) 

0,19% -0,06% 
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Table C.7: Trading simulation results of the witching price 
effects for the case of the NASDAQ Index 

Case 
analysed 

Number 
of 
trades, 
units 

Number of 
successful 
trades, unit 

Number 
of 
successful 
trades, % 

Profit, 
% 

Profit 
% per 
trade 

t-test 
calculated 
value 

t-test status 


