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Dedication

 For Hiroshi, my best friend.
 You taught me how to think about markets, and you changed the course of my life.
 Thank you. 



Foreword
by David M. Aferiat, Co-Founder, 
Trade Ideas LLC

I remember being most frustrated with my trading losses when the very technology I 
helped bring to market for the nation’s largest brokerages couldn’t help improve my own 
performance. I had spent years building tools to serve active traders, tools used by giants 
of the industry. I was supposed to be better than my results. But I wasn’t. Not yet. That 
disconnect led to one of the most humbling and transformative realizations of my career: 
success in the markets isn’t just about having the right tools. It’s about using those tools in 
a way that aligns with how you manage risk, how you process market conditions, and how 
you’re wired to make decisions. In my case, the more I tried to trade fast and frequently, 
the more I ignored a deeper truth. My edge wasn’t speed. My edge was rhythm. I needed 
longer time frames. My biggest losses didn’t come from bad strategies, they came from 
good ones applied in the wrong market tempo for me.

The 100-Year Pattern by Afshin Moshre; is about ;nding that rhythmH about tuning 
your trading strategy to something older, deeper, and more consistent than the Weeting 
noise of daily headlines. Afshin doesn’t just describe market patterns. -e reveals a hidden 
structure that’s been shaping price action for over a century. -is breakthrough is not just 
conceptual, it’s practical. Through TradeOave, he gives you access to the data, the tools, 
and the timeStested windows that let you map your trading ;ngerprint. Fne that ;ts who 
you are, not who you think you should be.

Afshin and I connected through a mutual friend who knew we shared a passion for 
democratizing access to meaningful tools in the ;nancial world. Ohat immediately stood 
out to me about Afshin wasn’t just his engineering brilliance. It was his devotion to 
solving problems from the inside out. -is resume includes leadership in AI, machine 
learning, RaaR development, and enterprise systems. But The 100-Year Pattern reWects his 
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most personal work to date. It’s the culmination of years spent observing not just what 
markets do, but why most traders fail to engage with them in a way that reWects their own 
strengths.

This book o(ers more than insight. It o(ers integration. )ou’ll learn how to work with 
TradeOave’s Fpportunity Table, how to interpret longSterm seasonal windows, how to 
use the Trend xhart and TradeOave Yatio LTOYD, and most importantly, how to align 
these tools with a strategy that suits you. Ohether you trade fullStime, partStime, or are just 
beginning your e&ploration, the value of this book is that it helps reduce randomness and 
increase reliability. It won’t promise constant wins. But it will guide you to three of the 
four favorable outcomes: a big win, a small win, or a controlled loss. The one unacceptable 
outcome, the big loss is what Afshin helps you avoid by syncing strategy with structure 
and instinct with insight.

Cvery trader faces a call to adventure. Rome answer with bravado. Fthers with fear. But 
those who go far answer with awareness. This book is a mentor. It won’t trade for you. 
But it will help you hear the music behind the markets and know when it’s your moment 
to step in. The tools are here. The timing is yours to master.  et The 100-Year Pattern be 
your rhythm guide.

Oarmly,
Gavid M. Aferiat
Eounder 2 xCF,0 The Avid 5roup
xoSEounder, Trade Ideas   x 
May ;<;=

Gavid M. Aferiat



A Personal Note from Afshin

If you are reading this in 2026, you are not alone if the market feels louder, faster, and 
more confusing than it has any right to be.

2025 was a perfect example of how narratives can drown out reality. “AI” was the word of 
the year. It was everywhere. Stocks tied to that theme became the center of gravity for the 
entire market, and NVIDIA rose to the top of the mountain as one of the most valuable 
companies in the world. Headlines made it feel like everything was new and nothing from 
the past could possibly matter.

And yet, when I compare what the S&P 500 actually did to what history suggested was 
most likely, the market behaved far more “normally” than most people wanted to admit.

That is the whole point of this book.

This 2026 update improves clarity throughout and refreshes the appendices with 
2026-relevant seasonal patterns, including updated midterm-pattern detection. 
The core framework, logic, and conclusions remain the same. 

This is not a prediction book. It is a probability book. Markets do not owe us certainty. 
What history gives us is something more useful: context. It tells us what is typical, what is 
rare, and what deserves special respect. It also gives us a way to measure the present against 
nearly a century of real outcomes.

For the S&P 500, I have roughly 98 years of usable seasonal history at the time of writing. 
When you have that much data, patterns do not need to be mystical. They either show 
up repeatedly or they do not.

One of the most important dates in this book is September 27, 2026. That date marks the 
beginning of what I call the 100-Year Pattern,  a seasonal window that has failed once in 24 
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complete cycles going back to 1930. The reason this matters is not because it guarantees 
projts. It matters because it has been one of the most consistent “rhythms” in the data 
we have.

So we also need to be honest about the other side of that coin.

If this pattern fails in a meaningful way, it is not Gust a bad trade. It would be a maGor signal. 
Historically, a breakdown of something that stable has only shown up around periods like 
the Breat Depression. If we see a failure that is large, persistent, and out of character, it 
would be a warning that we may be entering a recessionary regime, or something even 
worse. In other words, the outcome itself becomes information.  I have one prior failure, 
so I cannot tell you what a second would predict. What I can do is publish the threshold 
before the window opens and the result after it closes, in that order. 

That is why I believe 2026 is a year where this work matters more than usual.

A lot of traders treat seasonality like a trivia fact, something like “Sell in May and go away.” 
Most years, that phrase is too blunt to trade literally. zut there are certain years where that 
tendency lines up with the broader cycle and becomes far more relevant. 2026 is one of 
those years where you should at least respect the possibility, manage risk accordingly, and 
avoid getting hypnotiqed by short term noise.

The goal of this book and TradeWave is simple. It is to help you stop guessing in the dark.

You will still need discipline. You will still need risk management. You will still have losing 
trades. zut you will no longer be trading without a baseline. You will be able to look at 
the current market action and answer a crucial ?uestion:

Is this normal for this time and cycle, or is it an outlier that deserves caution@

That perspective is an edge. It is also peace of mind.

I am glad you are here.
 Afshin Moshrej



Disclaimer: Important Notice 
on TradeWave® Data and 
Intellectual Property

This book is for educational and informational purposes only and is not investment 
advice. Trading and investing involve risk, including the possible loss of principal. Past 
performance is not indicative of future results. While care has been taken to ensure accu-
racy, data and examples may be incomplete, delayed, or contain errors. You are responsible 
for your own decisions and should consult quali®ed professionals as needed.

TradeWaveD is a registered trademark of Tara Rata Lesearch CCA. Nll rights reserved. (o 
part of this book may be reproduced or redistributed without written permission.



About the Appendices
Read this page even if you’re 
previewing on Amazon Look 
Inside!

The appendices are where the data lives. They are not required to understand the main 
framework, but they are extremely useful once you start applying it.

Think of the main chapters as the method and the mindset. Think of the appendices as 
the reference library.

Here is the easiest way to use them:

If you want proof, start with Appendix A. It shows real-world repetition results so you 
can see how often strong patterns actually behaved the way history suggested.

If you want trade ideas, use Appendix B. It contains a curated set of seasonal patterns 
with the highest quality stats. This is where you can quickly Wnd candidates to study 
deeper in TradeBave.

If you want long-term context, use Appendix C. It compares ’uy and Hold versus best 
seasonal windows so you can see how much of a stockFs long-term return came from being 
in the market during its strongest seasonal periods.

Appendix D covers &utures C 'ommodities pattern examples. 

Appendix E gives you a way to share an opportunity youEve found with your Wnancial 
advisor.
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Mne important note. +any patterns in this book use N1z6 year Wlters. PE+2 refers to the 
midterm election year within the four-year presidential cycle. +idterm years tend to be 
more volatile, and that volatility often creates some of the strongest and most repeatable 
seasonal behavior.

Aou do not need to memorije any of this. Bhen you see a pattern labeled N1z6, <ust 
remember it means the analysis is focused on midterm years, not a random slice of history.
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Introduction: The 100-Year 
Pattern

For more than a century, inanclak marsetv hade mode. ln cyckevN pot ln a ferbectky 
fre.lctawke gay, an. not ln a gay that oderrl.ev hea.klnev or bun.amentakv, wut ln a gay 
that vhogv uf aMaln an. aMaln ghen you vtu.y enouMh hlvtoryN

Tovt tra.erv neder koos bor that vtructureN Ihey treat the marset av fure chaov, or they 
reky on tookv that beek freclve wut are obten .lvconnecte. brom konM run reakltyN ' .l.n’t vee 
lt at irvt eltherN

' irvt kearne. awout tra.lnM ln the earky 90Hv brom my wevt brlen., 1lrovhlN 1e gav 
owvevve. glth the marsetv an. takse. convtantky awout vtocsv, oftlonv, an. vtrateMlevN Io 
hlm, tra.lnM gav a Mame he gav .etermlne. to mavterN Io me, lt voun.e. klse a borelMn 
kanMuaMeN

Ihen, ln 500B, 1lrovhl .le. ln a car accl.entN

For yearv, ' .l.n’t thlns much awout tra.lnMN Eut ghen ' inakky returne. to lt, lt bekt tle. 
to hlv memoryN Taywe ' gante. to un.ervtan. ghat bavclnate. hlm vo muchN Taywe ' 
gante. to vuccee. ghere ge mlMht hade vuccee.e. toMetherN 2den nog, ' vtlkk thlns awout 
hlm obtenN

The harsh reality of trading

' vtarte. tra.lnM verlouvky ln the earky DHHHvN ' trle. ederythlnMN Iechnlcak anakyvlvN Aay 
tra.lnMN Sutomate. vyvtemvN For a ghlke, ' thouMht ' ha. iMure. lt outN
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'n DHH$, ' ma.e ghat bekt klse the tra.e ob a klbetlmeN ' fkace. a 4j,HHH oftlonv wet an. hek. 
lt bor xuvt oder a month, brom earky Oeftemwer to ml. RctowerN Ey the en., that vlnMke 
tra.e returne. 5HHW, turnlnM 4j,HHH lnto 4jHH,HHHN

't gav eWhlkaratlnMN ' thouMht ' ha. cracse. the co.eN

' ha. notN

Ihat tra.e gav kucs, not vslkkN ' xuvt .l.n’t snog lt yetN

St the tlme, ' gav bokkoglnM 2kklott Lade anakyvlv, a fofukar metho. ob marset fre.lctlonN 
Ihe theory ma.e venve to me, vo ' klvtene. to eWfertv gho acte. klse they couk. antlclfate 
edery maxor modeN Ihe frowkem gav vlmfkeN Ihey gere akgayv wearlvhN Ihey ha. ween 
cakklnM bor cravhev bor yearv, an. ln DHH$ they inakky Mot lt rlMhtN

Eut abter that, they seft eWfectlnM the neWt cokkafve ghlke the marset recodere. an. 
cklmwe.N 'nvtea. ob MroglnM my account, ' Made wacs movt ob ghat ' ha. ma.eN Ihe gorvt 
fart gav not eden the kovvevN 't gav the bruvtratlonN

' couk. not vtan. not snoglnM ghy vomethlnM gorse. vometlmev an. balke. other tlmevN

The prst skar:c disvoBering seasonality

JonM webore my 2kklott Lade fhave, ' ha. come acrovv a woos wy zase Eernvteln awout 
veavonakltyN 't gav the irvt tlme ' ha. veen marset wehadlor affroache. av a .ata frowkem, 
not a chart fattern vtoryN

' gav bavclnate.N

'n the kate 90Hv an. earky DHHHv, ' wulkt my irvt ru.lmentary veavonak anakytlcv vyvtem 
uvlnM vfrea.vheetv an. manuak hlvtorlcak tevtlnMN Ihe frowkem gav that lt gav wrutakky 
.l-cukt at the tlmeN

  Ty comfuter couk. not han.ke the .ata frocevvlnM

  ' couk. onky anakyYe a han.buk ob vtocsv at a tlme

  ' ha. no reklawke gay to tracs revuktv at vcake

2dentuakky ' fut lt avl.e, condlnce. there ha. to we a wetter gayN
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(earv kater, abter cycklnM throuMh vtrateMy abter vtrateMy, ' reaklYe. my reak frowkem gav not 
xuvt ferbormanceN 't gav emotlonak ghlfkavhN

Lhen a vtrateMy gorse., lt bekt klse eufhorlaNLhen lt balke., lt bekt mlverawke, wecauve ' 
.l.n’t un.ervtan. ghyN

Ihat lv ghat fukke. me wacs to veavonakltyN

uWilding TrademaBec the bissing kieve

Lhen ' returne. to veavonaklty, ' inakky ha. the tookv to .o lt froferkyN Ey then, ' ha. 
vfent yearv mavterlnM S', machlne kearnlnM, an. karMe vcake .ata anakytlcvN ' gav not xuvt a 
tra.er anymoreN ' gav vomeone gho sneg hog to eWtract vlMnak brom mavvlde .atavetvN

Oo ' rewulkt the vyvtem brom the Mroun. ufN

Ira.eLade can anakyYe .eca.ev ob marset .ata ln vecon.vN 't can .etect veavonak tenP
.enclev movt feofke neder tevt, an. lt meavurev them ln termv that matter, lncku.lnM 
refeatawlklty an. rlvs a.xuvte. ferbormanceN 't lv not awout certalntyN 't lv awout snoglnM 
the hlvtorlcak o..v an. manaMlnM rlvs lntekklMentkyN

Ihlv lv akvo ghere the O:6 BHH wecomev centrakN Llth nearky a century ob uvawke veavonak 
hlvtory, you can tevt ghat refeatv an. ghat .oev notN (ou can vefarate comfekklnM vtorlev 
brom .urawke ten.enclevN

mhy this ,oo:w and ’hy no’

Tarsetv akgayv beek chaotlc ghen you are kldlnM throuMh themN parratldev chanMe, hea.P
klnev rotate, an. a beg .omlnant vtocsv can fukk an entlre ln.eW aroun.N 'n that endlronP
ment, lt wecomev eavy to weklede the favt no konMer mattervN

Eut hlvtory vtlkk mattervN pot av a Muarantee, an. not av a cryvtak wakk, wut av a waveklneN

Oeavonaklty Mldev you conteWtN 't hekfv you vee ghether to.ay9v mode lv convlvtent glth 
konM vtan.lnM rhythmv, or ghether lt lv an outkler that .everdev eWtra cautlonN 't hekfv you 
tekk the .l“erence wetgeen nolve an. vlMnak, wetgeen fanlc an. fatternN

Ihlv lv evfeclakky rekedant ln DHD) wecauve DHD) lv a ml.term ekectlon yearN 'n Ira.eLade 
kanMuaMe, lt lv a 62”D yearN
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1lvtorlcakky, ml.term ekectlon yearv hade ten.e. to we amonM the movt dokatlke an. 
.l-cukt fartv ob the bour year cycke bor much ob the yearN 'n many cavev, wearlvh frevvure 
accekeratev lnto earky Sfrlk an. the marset remalnv choffy an. duknerawke throuMh kate 
vummer, obten not vtawlklYlnM untlk the veavonak gln.og that weMlnv ln kate OeftemwerN 
Ihat .oev not Muarantee ghat glkk haffen ln DHD)N 't tekkv you ghat .everdev revfectN

't akvo eWfkalnv ghy one vlYe veavonaklty rukev are wkunt lnvtrumentvN ml.term yearv obten 
create .lvfervlonN Tany areav can geasen lnto kate vummer, ghlke certaln focsetv, lnP
cku.lnM fartv ob the lnvurance ln.uvtry an. .ebenve comfkeW, can vhog notawke wukklvh 
veavonak offortunltlev eden lnvl.e a wroa.er wearlvh reMlmeN

Ihat lv ghy Ira.eLade9v lnbormatlon can we at ltv movt dakuawke ln ml.term ekectlon 
yearvN 't .oev not eklmlnate uncertalntyN 't Mldev you conteWt bor dokatlklty an. wearlvh 
ten.enclev, an. lt hekfv you l.entlby ghere wukklvh offortunltlev vtlkk eWlvt ghen movt 
tra.erv are tra.lnM fureky on emotlonN

(ake 1lrvch hekfe. fofukarlYe a mo.ern tra.lnM dervlon ob an ok. marset froderw7 COekk ln 
Tay an. Mo agayNq Ihe orlMlnak vaylnM tracev wacs to Jon.on, ghere the konMer klne gav 
commonky vtate. av COekk ln Tay an. Mo agay, come wacs on OtN JeMer9v Aay,q re?ectlnM 
the ok. veavonak rhythm ob money keadlnM the marset .urlnM the vummer an. returnlnM 
ln earky bakkN

Rder tlme, the l.ea wecame gl.eky snogn av the CEevt OlW Tonthvq conceft7 the marset9v 
vtronMer vtretch hav hlvtorlcakky ten.e. to occur outvl.e the vummer monthvN Ihat hlvtory 
lv reak, wut lt lv akvo lncomfketeN

Lhen you veMment the .ata wy frevl.entlak ekectlon cycke, a more freclve flcture emerMevN 
Oummerv are not unlbormky geas acrovv akk cycke yearvN S .lvfrofortlonate vhare ob the 
wearlvhnevv lv concentrate. ln ml.term ekectlon yearv, ghlch can .lvtort the aderaMe ghen 
you kumf edery vummer toMetherN

Sn. bor DHD), one .ate matterv enouMh that lt .everdev to we ?aMMe. earkyN

Oeftemwer D–, DHD) lv the weMlnnlnM ob ghat ' cakk the 5HHP(ear 6atternN (ou glkk vee lt ln 
Jhafter –N 't hav hek. uf acrovv nearky a century ob marset hlvtoryN Ihat .oev not mean 
lt muvt gors thlv tlmeN pothlnM ln marsetv lv oge. to uvN

Eut lb a fattern that vtawke wreasv .ogn ln a karMe an. fervlvtent gay, that wreas.ogn ltvekb 
wecomev lnbormatlonN Lhen the marset vtofv wehadlnM klse lt hav bor .eca.ev, lt can we 
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edl.ence that vomethlnM wlMMer hav chanMe.N 'n thove momentv, the correct revfonve lv 
not fanlcN 't lv attentlon, rlvs controk, an. humlkltyN

Ihat lv the mln.vet wehln. thlv woosN Le uve hlvtory to tra.e glth agarenevvN Le uve 
frowawlkltlev to vtay ratlonakN Le uve conteWt to adol. MettlnM emotlonakky hlxacse. wy 
hea.klnevN

mhat2s ne’ in the 060S edition

Ira.eLade hav edokde. .ramatlcakky vlnce earkler dervlonv ob thlv woosN Ihlv e.ltlon reP
?ectv thove ufMra.ev an. a..v fractlcak Mul.ance bor the ml.term year endlronmentN

(ou glkk in.7

  S neg ekectlon cycke kenv, lncku.lnM 62”D anakyvlv bor ml.term yearv, akonMvl.e 
tra.ltlonak convecutldePyear veavonaklty

  Jycke con.ltlone. kooswacsv, vo Ckavt 5H yearvq can mean kavt 5H convecutlde 
yearv or kavt 5H ml.term yearv, .efen.lnM on the Kuevtlon you are avslnM

  S neg revearch kayer at MeasonalNar:et.e’sHvob, fogere. wy TrademaBeH
ai, that turnv fattern .ata lnto .eefky revearche., vourcePwacse. artlckev you can 
actuakky uve

  Vf.ate. affen.lcev glth DHD) offortunltlev, lncku.lnM many ml.termPyear 
vetufv that hade hlvtorlcakky gorse. ln yearv klse DHD)

'n thlv woos, you glkk kearn7

  Lhy veavonaklty gorsv, an. ghy lt can we more reklawke than many fofukar 
tra.lnM tookv

  1og lnvtltutlonv uve veavonak ten.enclev, eden ghen they .o not a.dertlve lt

  Lhat our revearch uncodere. awout recurrlnM fatternv, lncku.lnM gln.ogv that 
hade hek. uf bor nearky a century

  1og to affky theve l.eav uvlnM Ira.eLade, reMar.kevv ob your avvet ckavv or 
tra.lnM vtyke

'b you hade eder vuvfecte. marsetv are not av ran.om av they veem, you are rlMhtN
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pog the reak Kuevtlon lv vlmfkeN

Sre you rea.y to uve hlvtory the gay frobevvlonakv .oL

Io’ to read this ,oo:

(f yoW ’ant the bain disvoBery fast 3–6)S6 binWtes-c
8ea. the 'ntro.uctlon, then Mo vtralMht to Jhafter – an. Jhafter $N Sbter that, vslm 
Sffen.lW EN

(f yoW2re a trader loo:ing for avtiona,le edgesc
8ea. Jhafterv 5M$, then xumf to Jhafterv 5HM5+N Vve Sffen.lW E av your l.ea klwraryN

(f yoW2re bore of an inBestor and ’ant the ,ig seasonal regibec
8ea. Jhafterv 5M+, then Jhafterv –M0, then Sffen.lW JN

 (f yoW2re going allGin 3fWll systeb-c
8ea. Jhafterv 5M5j ln or.er, then uve the affen.lcev av your reberence dauktN 

 (f any terbs or betrivs feel Wnfabiliarw Wse the qlossary at the end as a .Wiv: 
referenve and :eek boBingH 



Chapter 7: The 100-Year Pattern

I did not set out to write a market book.

My career has been one long exercise in seeing what's in the data before it's obvious to 
everyone else. I built the 2rst medical image management system in the start of my career. 
In 011,p I 2led a video communication Vatent at zeriWonp years before anyone carried 
a smart Vhone in their Vocket. Ahen FVVle launched TaceBime in 01,1p that Vatent 
became a serious strategic asset. 8y 01,Np I was deeV in medical FIp living in data analytics 
the way most VeoVle live in email.

Bhenp for funp I built BradeAave.

"ot as a :trading system.: Fs a tool. F way to test seasonality the same way an engineer 
tests realityS measure itp validate itp and let the data argue back.

Months before I wrote the 2rst edition of this bookp I was at home hunting for Vatterns I 
could exVlain. I found one on the &P5 E11 that looked greatp saved itp and moved on. Fn 
hour later I oVened it again. Bhen again.

Fll green bars. -very year Vro2table.

Bhat alone is not rare. Ahat was rare was why it was haVVening.

Bhe Vattern only aVVeared when I 2ltered for midterm election yearsp the ugliest Vart of 
the four3year Vresidential cycle. &uddenly those :07 good years: were not 07 at all. Bhey 
reVresented almost a century of history.

Bhe window starts on &eVtember 09 of midterm election years and runs 0JE daysp ending 
on Guly ,N of the following year. In the datap it failed oncep in ,J71p at the deVth of the 
Dreat HeVression. It has not failed again.
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I thought I was hallucinating. I walked away and came back to see if it would disaVVear. 
It didn't.

&o I did what any obsessive data zerson would do. I threw every FI research tool I had at 
it.  I found nothing and concluded nobody had. I was wrong. 
Ge4rey Oirsch and the &tock Brader's Flmanac Vublish a 6uarterly version they call the 
&weet &Votp measured from ,J“J. Bhis record begins in ,J71p includes the only cycle that 
failedp and is measured to the day rather than by 6uarter. 

Bhis book is the story of that workp and the exact framework you can use to verify it and 
aVVly it. Bhe full recordp all 0“ cycles with datesp returnsp and the drawdown inside each 
onep is at ,11yearVattern.com. 
Bhe next cycle begins &eVtember 09p 010”.

Aall &treet loves to call the market jchaos.Y

Bhat word is convenient. If everything is chaosp then nobody has to exVlain anything. F 
drawdown becomes jCust the marketpY and a rally becomes jCust the market.Y ?ou can say 
it with a straight face and move on.

8ut most traders already know something that does not 2t that story.

Bhey know the market has seasons.

Bhey know &eVtember has a reVutation. Bhey know Rctober can be nasty. Bhey know 
the market often feels like it jwakes uVY near the end of Rctober. Bhey have heard j&ell 
in May.Y Bhey have heard j&anta (laus qally.Y Bhey have heard all of it.

Bhe real Vroblem is not that VeoVle do not know the sayings.

Bhe Vroblem is that sayings do not come with numbers.

Oow bad is &eVtemberp exactlyU

Is it bad every yearp or Cust jbad enough to be famousYU

Ahat is the VrobabilityU

Ahat does jend of Rctober bullishY actually meanp in measurable termsU

Is it Rctober 01U Rctober 0NU "ovember 7U
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Fnd most imVortantp where are the oVVortunities inside those messy monthsU

Bhat is what seasonal analytics is for.

&easonal analytics is not a trading strategy. It does not tell you what will haVVen next. 
It takes what the market has done reVeatedly and makes it measurablep so you can stoV 
oVerating on vibes and start oVerating on Vrobabilities.

I learned that di4erence from a conversation with an early BradeAave customer.

I told her something that a lot of FVVle traders already jknowYS &eVtember tends to be a 
bad month for FF5Q.

&he laughed and saidp jMy mother trades FVVle exclusively. &he knows that.Y

Bhen she Vaused and said the Vart that matters.

j8ut she doesn$t know how bad. &he doesn$t know the Vrobability. &he doesn$t know 
where the oVVortunities are.Y

-xactly.

Bhat is the gaV between folklore and an edge.

Fnd that gaV is where this chaVter begins.

Part 1: The Every-Year Seasonal Strategy

The feeling everyone has, and the numbers nobody does

If you have traded long enoughp you have felt it.

Qate summer turns weird. &eVtember rolls in and the tone changes. Rctober is famous 
for gut3check volatility. Bhenp somewhere near the end of Rctoberp the market often %iVs 
from fragile to constructive. 5eoVle call it jthe +“ ramVpY or jthe year3end VushpY or they 
Cust say jseasonality.Y

8ut until you Vut numbers on itp you are still trading a story.

&o I asked a simVle 6uestion.
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If you take a broad market index over almost a centuryp can you identify the calendar 
stretch where the market tends to do the most comVoundingp and the stretch where it 
tends to do the most damageU

BradeAave$s answerp measured on the &P5 E11 across ,J0N to 010Ep was clean enough 
to change how you look at the calendar.

The strong season: October 26 to September 3

Rne window keVt showing uV as the jin3seasonY for long3term comVounding.

Rctober 0” to &eVtember 7.

"ot because Rctober 0” is magical. 8ecause when you measure the market across decadesp 
the behavior shifts around that Wone often enough that the di4erence becomes visible in 
multiVle ways.

Oere is the blunt comVounding comVarisonp starting with –,1p111S

8uy and holdp full yearS –,1p111 to –7.J million

&easonal timingp Rctober 0” to &eVtember 7S –,1p111 to –,9.9 million

Fnd the Vart that makes VeoVle blinkS

Bhe seasonal aVVroach sits out the market for only E0 days each year.

Note: Results shown are historical and simplified and do not include taxes or trading 
frictions.
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Bhis is where readers usually sayp jRkayp I know &eVtember and Rctober are roughp but 
I did not realiWe it mattered that much.Y

Bhat reaction is the whole Voint.

Most VeoVle already have the feeling.

&easonal analytics gives you the measurement.

It turns j&eVtember is badY into jthis is the stretch that historically drags resultsp here is 
how oftenp here is how muchp and here is what haVVens when you steV aside.Y

The weak season: September 4 to October 25

"ow we 6uantify the Vart everyone has heard about.

BradeAave measured a E03day window that reVeatedly shows uV as a Vroblem WoneS

&eVtember “ to Rctober 0E.

Ae call it the Qost &ummer -4ect because it caVtures something most traders have felt but 
never 6uanti2ed. Bhe market tends to lose its footing here often enough that it leaves a 
visible scar across decades of data.

In long3term averagesp this window is average return is about 3,N.

RVtimiWed seasonal windows' average return is closer to OJN.
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Bhis is not a VroVhecy. It is not a guarantee. &ome years the market will riV straight 
through it.

8ut if a window is weak often enoughp sitting out that window changes the entire 
distribution of outcomes.

It changes how often you exVerience drawdowns.

It changes how deeV tyVical drawdowns are.

It changes how 6uickly you recover.

Rver long Veriodsp that changes the comVounding curve so dramatically it becomes hard 
to unsee.

Bhis is the 2rst lens.

Most traders already knew the market has seasons.

"ow you can measure what those seasons cost.

Precision is the real upgrade

Bhere is another reason this matters.

&easonality is not j&eVtember badp "ovember good.Y Bhat is meme3level thinking.

Bhe Vower is Vrecision.
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Instead ofS

jMarkets tyVically become bullish at the end of RctoberpY

you getS

jOere is the turning Wone that shows uV historicallyp and here is what it tends to look like 
after the turn.Y

BradeAave Vuts dates and numbers on the feeling.

It shows the behavior as year3by3year barsp averagesp trend curvesp and Vrobability distri3
butions. It turns jI have heard thatY into jI can measure it.Y

Fnd once you can measure itp you stoV treating the calendar like suVerstition and start 
treating it like a dataset.

Bhat is the every3year lens.

Bhen I aVVlied a second lens.

Fnd that is where things got disturbing.

Part 2: The Election Cycle Lens

Same market, di0erent year type

Rnce you acceVt the market has seasonsp the next 6uestion is obvious.

Hoes the calendar behave the same way every yearU

Most traders already know the answer emotionally. &ome years feel like the market has a 
tailwind. &ome years feel like it is walking through mud. 8ut jit feels likeY is not the same 
as measurable behavior.

&o we measured a cleanp reVeating structure that has been studied for decadesp but rarely 
6uanti2ed in a way traders can actually use.

Bhe four3year L.&. Vresidential cycle.

BradeAave breaks the cycle into four year tyVesS
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  5-S 5residential -lection year 

  5-O,S ?ear after the election

  5-O0S Midterm year

  5-O7S ?ear before the next election

?ou do not need a Volitical theory to use this. Bhis is classi2cation. F way to stoV mixing 
di4erent regimes together and then calling the results jrandom.Y

5eoVle ask why a L.&. election cycle should show uV in market data. &imVleS the L.&. is 
not jCust another countryY in the caVital markets. It$s about “N of the world$s VoVulation 
but roughly a 6uarter of global DH5p and that kind of weight creates cycles that the rest 
of the world trades around.

Rnce you seVarate the years this wayp a lot of famous market wisdom changes shaVe.

Two di0erent studies are shown in this chapter:
Bhe 2rst study 2nds the best single seasonal window inside each presidential cycle 
year type )5-p 5-O,p 5-O0p 5-O7’. Bhose jbest windowsY can start late in one year and 
run into the next because the goal is simVly to 2nd the strongest window for that cycle 
year tyVe.
Bhe second study is the centerViece of this bookS the 1““-Year Patternp a longerp 
regime3aware window that is the strongest broad3market seasonal edge I have found in 
the data. 

Each year has its own best seasonal window

Ahen we ran the numbers across 24 complete cycles ),J71P0100’p so each year tyVe is 
reVresented e6uallyp and asked jAhat is the best seasonal window inside each year tyVeUYp 
we did not get one answer.

Ae got four.

(umulative here means comVounded across all cycles in the samVlep not a single four3year 
Veriod.

 Bo comVare cycle years fairlyp this table uses the same number of comVleted cycles for each 
categoryp so the samVle is limited to ,J71 through 0100. 
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qead that like a traderp not like an academic.

It does not say jthis year is always good.Y

It saysS if you want to talk about seasonalityp you have to sVecify which year tyVe you are 
inp because the market$s rhythm changes.

It also exVlains why so many VeoVle are half3right about seasonality.

Bhey are measuring the right Vhenomenonp but they are mixing the wrong years.

The MSell in ”ayj problem: not wrong, +ust misapplied

j&ell in May and go awayY has survived for a reason. 5eoVle have felt it.

8ut sayings do not tell you when they aVVlyp and they do not tell you how often they 
aVVly.

&o we measured itp by year tyVe.

Rnly 5-O0 is negative from May through Rctober.

Bhat is the story in one sentence.
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j&ell in MayY is not a universal market law. It is a Vattern that concentrates in midterm 
years.

"ow look at what haVVens right after that weakness.

In 5-O0 yearsp "ovember through FVril is historically Vowerful.

Bhat is not a vibe. Bhat is measured history.

&o when a trader saysp j?eahp I have heard summer is weakpY the real 6uestions becomeS

Aeak in what yearsU

Aeak how oftenU

Aeak enough to matterU

Fnd if it is weakp what tyVically follows itU

Bhat is the di4erence between folklore and usable context.

The year that matters for this book: PEI2

5-O0 is the midterm year. It is often the messiest year of the cycle. It is the year where fear 
headlines %ourish. It is the year that makes VeoVle believe the market is Vure chaos.

Fnd yet inside 5-O0p one window shows uV with consistency that does not feel normal.

"ot a one3month window.

F cross3year window.

Bhe kind you would never notice unless you were measuring with Vrecise dates.

The ”ost Powerful Slice: PEI2 to PEI3

The window that made me think W was hallucinating

Bhis is the 2nding that triggered the name of this book. 
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Ahen you isolate midterm years and measure the window that begins in late &eVtemberp 
the data stoVs behaving like a tyVical market backtest and starts behaving like a rule.  Bhese 
results use comVlete historical cycles through year3end 0100p the last comVleted midterm 
election year in the dataset.

Branslate that into Vlain language.

Fcross those cyclesp if you were exVosed to the market during the &eV 09 to Gul ,N windowp 
the average gain Ver cycle was about ,JN.

If you simVly held the market during 5-O0 years in generalp the average gain was about 
“N.

&o this is not jmidterm years are great.Y

It is the oVVosite.

Midterm years are messyp and this is the window where the market historically stoVs being 
messy.

Bhen comes the Vart that feels like it should not exist.

Fcross the datasetS

07 out of 0“ cycles were Vro2table.

Bhat is a J”N win rate.

It failed oncep in ,J71p at the deVth of the Dreat HeVression.

Bhat does not mean it cannot fail again.

8ut it does mean you now have access to something most traders never get.

F Vrobability so high it changes how you interVret what you are seeing in real time.

8ecause once you know a window like this existsp you stoV reacting to every scary headline 
the same way.
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?ou start askingS are we in the historically weak stretchp or in the historically strong 
stretchU

Fre we early in the year tyVep or entering the turning WoneU

"ow you are using the calendar like a toolp not a suVerstition.

Dhat PEI2 looks like when you stop looking at single years

&ingle3year charts are loud. Bhey have their own shocks and drama.

Ahen you stack the yearsp the drama fades and the shaVe aVVears.

Bhat chart exVlains the midterm jVersonalityY traders have felt for decades.

It is not smooth early.

It often weakens into late Gune )around Gune 0“’.

Bhen it shifts.

Qate &eVtember is where the tone changes.

Most traders only sense this after the fact.

&easonal analytics measures itp dates itp and shows the Vrobabilities.

Bhat is why the cross3year 5-O0 to 5-O7 window is so Vowerful.

It does not Cust caVture a seasonal drift.
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It caVtures a regime shift.

Bhis is also the Voint where (haVter 9 should stoV and (haVter N should beginp because 
(haVter N is where we go year by year and exVlore the cycle mechanics in deVth.

8efore we hand o4p we address the obvious obCection.

Part 3: ?oes it still matter in modern markets.

MSure, but markets changed9j

Bhat is the 2rst obCection a smart reader should have.

Markets changed. -BTs exist. Index %ows dominate. Flgorithms are everywhere. Bhe 
market structure of the 1’3“s is not today$s market.

&o the right 6uestion is not jdid it work historicallyUY

Bhe right 6uestion isS

Hoes the same kind of seasonal structure still show uV in the modern eraU

BradeAave re3ran the every3year seasonal conceVt on ,JNE to 010Ep a Veriod dominated 
by modern market structure.

Bhe seasonal edge did not vanish.

In that modern samVleS
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&easonal timing average annual return was about ,0N.

8uy and hold average annual return was about ,,N.

Bhe seasonal aVVroach was Vro2table in N7N of years.

–,1p111 grew to about –”E1 thousand seasonally versus –“,“ thousand buy and hold.

This is historical evidence, not a guarantee9 The value is that it gives you a 
statistical baseline strong enough to build decisions around9 

Fgainp the Voint is not jyou will make ,0N.Y

Bhe Voint isS the market$s calendar did not disaVVear when the market moderniWed.

If anythingp modern institutional behavior can amVlify seasonal %ows through rebalanc3
ingp risk budgetsp and Vositioning cycles.

Bhe mechanism is interesting.

Bhe measurement is what matters.

Dhat this chapter is really saying

Most traders already jknowY seasonality exists.

Bhey know &eVtember and Rctober can be rough.

Bhey know the end of Rctober often feels like a turning Voint.

Bhey know midterm years can be ugly.

8ut knowing the reVutation is not the same as knowing the Vrobabilities.

BradeAave$s Cob is to Vut numbers on what VeoVle already susVectS

Oow often a window was Vositive.

Oow often it was negative.

Ahat the average gain or loss looked like.

Oow the outcomes were distributed.
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Ahere the strongest stretches actually began and ended.

In other wordsp it takes jI have heard thatY and turns it intoS

I can measure it.

Fnd once you can measure itp you can make better decisions.

"ot Verfect ones. 8etter ones.

"o forecasting. "o Vredictions. Gust context.

Ahich brings us back to the 6uestion that should bother youp because it is the honest 
6uestion after you have seen the dataS

If the market is jchaospY why does it keeV reVeating these calendar behaviorsU

Dhatxs ne7t

If this chaVter only showed one thingp it would already be useful. 8ut it is not one thing.

Bhe real edge aVVears when you stoV treating seasonality like a single calendar window 
and start treating it like a regimep where the same dates behave di4erently deVending on 
the Vresidential cycle.

In (haVter Np we isolate those regimes and show something most traders never test. In 
some cycle yearsp broad3market seasonality becomes dramatically cleaner. In othersp it 
fracturesp and the best oVVortunity shifts to a di4erent Vart of the year.

If you trade 010” like a normal yearp you will miss what the data is signaling. (haVter N 
shows you exactly why.


