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[18]; US Department of Commerce [3]). s is consistent with deaths
stemming from the Spanish Flu being typically assessed in terms of
“excess deaths,” meaning deaths above the norm from the pre-epidemic
years [19,20]. By comparing each month's value to its counterpart a
year earlier, seasonal e ects (such as typical increases in deaths during
the regular u season) are minimized. Combining US data with nine
European countries for which both monthly death and stock market
data are available for 1918-1919, the empirical results show the deaths
variable to be statistically signi cant with the expected negative sign.
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