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i Abstract:
: This study examines the indices of the Saudi stock market sectors in terms of the impact of the war in Ukraine
i on them. The war in Ukraine, which erupted on February 24, 2022, caused multiple effects worldwide and at

i various levels, especially at the economic level. The study wondered whether this war had a significant

i statistical impact on the returns of indices in Saudi stock market sectors. Some statistical tests were conducted
: to answer this question. The difference between the average value of each indicator's returns after the war and
: the average value of that indicator's returns before the war (a Paired Sample Test) was conducted. This test

i was conducted after conducting the unit root test (Augmented Dicky Fuller) for the time series representing

: the returns of those indicators to ensure the stability of those series and thus the integrity of the statistical tests
: that will be conducted on those series. The study yielded results, the most important of which is that the

¢ returns of the Saudi stock market indices were not negatively affected by the Ukrainian war.

i Keywords: Saudi market indices, war in Ukraine.
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Null Hypothesis: TASI has a unit root Null Hypothesis: ENERGY has a unit root
Exogenous: Constant Exogenous: Constant
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
14.7 12.8
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TASI) Dependent Variable: D(ENERGY)
Method: Least Squares Method: Least Squares
TASI(-1) - 0.063034 - 0 ENERGY(-1) - 0.061901 - 0
0.927 14.7 0.792 12.8
C 0.000 0.000644 0.70 0.47 C 0.000 0.000747 0.88 0.37
456 7713 98 66 305 81
R-squared 0.464 Mean - R-squared 0.396 Mean -
035 dependent 3.78 25 dependent 1.53
Adjusted R-squared 0.461 S.D. 0.01 Adjusted R-squared 0.393 S.D. 0.01
891 dependent 3922 835 dependent 5195
S.E. of regression 0.010 Akaike - S.E. of regression 0.011 Akaike -
213 info criterion 6.32 83 info criterion 6.02
Sum squared resid 0.026 Schwarz - Sum squared resid 0.034 Schwarz -
075 criterion 6.29 989 criterion 6.00
Log likelihood 798.6 Hannan- - Log likelihood 7615 Hannan- -
281 Quinn criter. 6.31 782 Quinn criter. 6.01
F-statistic 216.4 Durbin- 1.99 F-statistic 164.0 Durbin- 2.01
481 Watson stat 757 784 Watson stat 1812
Prob(F-statistic) 0 Prob(F-statistic) 0
Exogenous: Constant Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, Lag Length: 0 (Automatic - based on SIC,
maxlag=15) maxlag=15)
Augmented Dickey-Fuller test statistic 13— 0 0 Augmented Dickey-Fuller test statistic 13- 6 0
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Dependent Variable: D(MATERIALS) Dependent Variable:
D(CAPITAL_GOODS)
MATERIALS(-1) - 0.062057 - 0 CAPITAL_GOODS(-1) - 0.06255 - 0
0.808 13.0 0.852 13.6
C - 0.000818 - 0.92 C - 0.000839 - 0.12
7.88E 0.09 33 0.001 155 04
R-squared 0.404 Mean - R-squared 0.426 Mean -
359 dependent 8.92 242 dependent 1.53
Adjusted R-squared 0.401 S.D. 0.01 Adjusted R-squared 0.423 S.D. 0.01
976 dependent 6795 947 dependent 7424
S.E. of regression 0.012 Akaike - S.E. of regression 0.013 Akaike -
988 info criterion 5.84 225 info criterion 5.80
Sum squared resid 0.042 Schwarz - Sum squared resid 0.043 Schwarz -
169 criterion 5.81 724 criterion 5.77
Log likelihood 738.0 Hannan- - Log likelihood 733.4 Hannan- -
601 Quinn criter. 5.83 986 Quinn criter. 5.79
F-statistic 169.7 Durbin- 1.98 F-statistic 185.7 Durbin- 1.99
157 Watson stat 3896 236 Watson stat 6335
Prob(F-statistic) 0 Prob(F-statistic) 0
Exogenous: Constant Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, Lag Length: 0 (Automatic - based on SIC,
maxlag=15) maxlag=15)
Augmented Dickey-Fuller test statistic 14; 0 0 Augmented Dickey-Fuller test statistic 1:; ; 0
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 257
Dependent Variable: Dependent Variable:
D(CMMERCIAL_AND_PROFESSIONA D(TRANSPORTATION)
CMMERCIAL_AND_PROFESSIONAL _ - 0.0634 - 0 TRANSPORTATION(-1) - 0.062672 - 0
SVC(-1) 0.947 14.9 0.861 13.7
C - 0.000856 - 0.67 C - 0.000743 - 0.24
0.000 0.41 84 0.000 117 04
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R-squared 0.472 Mean 7.42 R-squared 0.430 Mean N
07 dependent E-05 296 dependent 2.30
Adjusted R-squared 0.469 S.D. 0.01 Adjusted R-squared 0.428 S.D. 0.01
959 dependent 8654 017 dependent 5532
S.E. of regression 0.013 Akaike - S.E. of regression 0.011 Akaike -
581 info criterion 5.75 747 info criterion 6.04
Sum squared resid 0.046 Schwarz - Sum squared resid 0.034 Schwarz -
109 criterion 5.72 499 criterion 6.01
Log likelihood 726.8 Hannan- - Log likelihood 763.3 Hannan- -
054 Quinn criter. 5.74 566 Quinn criter. 6.03
F-statistic 2235 Durbin- 1.99 F-statistic 188.8 Durbin- 1.99
478 Watson stat 8906 242 Watson stat 4222
Prob(F-statistic) 0 Prob(F-statistic) 0
t- t-
Stati Prob Stati Prob
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
12.9 14.8
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Dependent Variable: Dependent Variable:
D(CONSUMER_DURABLES_AND_APP D(CONSUMER_SERVICES)
Variable Coeff Std. Error t- Prob Variable Coeff Std. Error t- Prob
icient Stati . icient Stati .
CONSUMER_DURABLES_AND_APPA - 0.062393 - 0 CONSUMER_SERVICES(-1) - 0.063137 - 0
RLE(-1) 0.809 12.9 0.938 14.8
c - 0.000981 - 0.08 c - 0.000745 - 041
0.001 1.70 88 0.000 0.81 8
R-squared 0.402 Mean 7.05 R-squared 0.469 Mean -
544 dependent E-05 098 dependent 7.21
Adjusted R-squared 0.400 S.D. 0.01 Adjusted R-squared 0.466 SD. 0.01
155 dependent 9924 974 dependent 6186
S.E. of regression 0.015 Akaike - S.E. of regression 0.011 Akaike -
431 info criterion 5.49 817 info criterion 6.03
Sum squared resid 0.059 Schwarz - Sum squared resid 0.034 Schwarz -
527 criterion 5.46 91 criterion 6.00
Log likelihood 694.6 Hannan- - Log likelihood 7618 Hannan- -
227 Quinn criter. 5.48 625 Quinn criter. 6.01
F-statistic 168.4 Durbin- 1.96 F-statistic 220.8 Durbin- 1.97
412 Watson stat 619 965 Watson stat 453
Prob(F-statistic) 0 Prob(F-statistic) 0
t- t-
Stati Prob Stati Prob
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
15.3 13.6
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Variable Coeff Std. Error t Prob Variable Coeff Std. Error t Prob
icient Stati icient Stati
MEDIA_AND_ENTERTAINMENT(-1) - 0.063267 - 0 RETAILING(-1) - 0.062682 - 0
0.971 15.3 0.858 13.6
C 0.000 0.001365 0.33 0.74 C - 0.000676 - 0.27
453 1837 03 0.000 1.09 41
R-squared 0.485 Mean - R-squared 0.428 Mean 3.06
263 dependent 4.76 678 dependent E-05
Adjusted R-squared 0.483 SD. 0.03 Adjusted R-squared 0.426 SD. 0.01
204 dependent 0139 392 dependent 4114
S.E. of regression 0.021 Akaike - S.E. of regression 0.010 Akaike -
666 info criterion 4.81 689 info criterion 6.23
Sum squared resid 0.117 Schwarz - Sum squared resid 0.028 Schwarz -
356 criterion 4.79 565 criterion 6.20
Log likelihood 609.0 Hannan- - Log likelihood 787.1 Hannan- -
965 Quinn criter. 4.80 393 Quinn criter. 6.21
F-statistic 235.6 Durbin- 1.99 F-statistic 187.5 Durbin- 1.97
846 Watson stat 6809 814 Watson stat 2261
Prob(F-statistic) 0 Prob(F-statistic) 0
t- t-
Stati Prob Stati Prob
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
16.0 17.4
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Dependent Variable: Dependent Variable:
D(FOOD_AND_STAPLES_RETAILING D(FOOD_AND_BEVERAGES)
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Variable Coeff Std. Error t Prob Variable Coeff Std. Error t- Prob
icient Stati icient Stati
FOOD_AND_STAPLES_RETAILING(- - 0.063217 - 0 FOOD_AND_BEVERAGES(-1) - 0.062923 - 0
1) 1.014 16.0 1.096 174
C - 0.000663 - 0.86 C - 0.000724 - 0.26
0.000 0.17 34 0.000 1.10 98
R-squared 0.507 Mean 5.54 R-squared 0.548 Mean -
225 dependent E-05 301 dependent 222
Adjusted R-squared 0.505 S.D. 0.01 Adjusted R-squared 0.546 S.D. 0.01
254 dependent 4956 494 dependent 7046
S.E. of regression 0.010 Akaike - S.E. of regression 0.011 Akaike -
52 info criterion 6.26 479 info criterion 6.08
Sum squared resid 0.027 Schwarz - Sum squared resid 0.032 Schwarz -
665 criterion 6.23 942 criterion 6.06
Log likelihood 791.1 Hannan- - Log likelihood 769.1 Hannan- -
709 Quinn criter. 6.25 741 Quinn criter. 6.07
F-statistic 257.3 Durbin- 1.99 F-statistic 303.4 Durbin- 2.01
31 Watson stat 8139 658 Watson stat 3003
Prob(F-statistic) 0 Prob(F-statistic) 0
Null Hypothesis: Null Hypothesis:
HEALTH_CARE_AND_EQUIPMENT_S PHARMA_ BIOTECH_AND_LIFE_SCIE
Exogenous: Constant Exogenous: Constant
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
15.6 14.1
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Dependent Variable: Dependent Variable:
D(HEALTH_CARE_AND_EQUIPMENT D(PHARMA__BIOTECH_AND_LIFE_SC
HEALTH_CARE_AND_EQUIPMENT_S - 0.063119 - 0 PHARMA_BIOTECH_AND_LIFE_SCIE - 0.062618 - 0
VC(-1) 0.987 15.6 NCE(-1) 0.885 14.1
C 0.000 0.000712 115 0.25 C - 0.001004 - 0.01
82 22 03 0.002 2.50 29
R-squared 0.494 Mean - R-squared 0.444 Mean -
909 dependent 6.37 518 dependent 0.00
Adjusted R-squared 0.492 S.D. 0.01 Adjusted R-squared 0.442 S.D. 0.02
889 dependent 5816 296 dependent 1033
S.E. of regression 0.011 Akaike - S.E. of regression 0.015 Akaike -
263 info criterion 6.12 707 info criterion 5.46
Sum squared resid 0.031 Schwarz - Sum squared resid 0.061 Schwarz -
712 criterion 6.09 678 criterion 5.43
Log likelihood 773.9 Hannan- - Log likelihood 690.1 Hannan- -
673 Quinn criter. 6.11 497 Quinn criter. 5.45
F-statistic 244.9 Durbin- 2.00 F-statistic 200.0 Durbin- 1.96
603 Watson stat 0936 598 Watson stat 9118
Prob(F-statistic) 0 Prob(F-statistic) 0
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
15.0 14.4
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Dependent Variable: D(BANKS) Dependent Variable:
D(DIVERSIFIED_FINANCIALS)
BANKS(-1) - 0.063143 - 0 DIVERSIFIED_FINANCIALS(-1) - 0.062976 - 0
0.949 15.0 0.907 14.4
C 0.001 0.000899 141 0.15 C 0.000 0.001001 0.18 0.85
27 1951 92 187 7073 18
R-squared 0.475 Mean - R-squared 0.454 Mean N
005 dependent 5.16 006 dependent 8.41
Adjusted R-squared 0.472 S.D. 0.01 Adjusted R-squared 0.451 S.D. 0.02
905 dependent 957 822 dependent 1458
S.E. of regression 0.014 Akaike - S.E. of regression 0.015 Akaike -
208 info criterion 5.66 887 info criterion 5.43
Sum squared resid 0.050 Schwarz - Sum squared resid 0.063 Schwarz -
467 criterion 5.63 1 criterion 5.41
Log likelihood 7154 Hannan- - Log likelihood 687.2 Hannan- -
268 Quinn criter. 5.65 771 Quinn criter. 5.42
F-statistic 226.1 Durbin- 2.00 F-statistic 207.8 Durbin- 1.98
952 Watson stat 0171 801 Watson stat 7137
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
15.8 15.4
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 257

Dependent Variable: D(INSURANCE)

Dependent Variable:
D(SOFTWARE_AND_SERVICES)

&
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INSURANCE(-1) - 0.063285 - 0 SOFTWARE_AND_SERVICES(-1) - 0.063267 - 0
1.002 15.8 0.979 15.4
C - 0.000789 - 0.22 C 0.000 0.000926 1.05 0.29
0.000 1.21 39 974 236 37
R-squared 0.501 Mean 2.24 R-squared 0.489 Mean -
036 dependent E-05 315 dependent 4.26
Adjusted R-squared 0.499 S.D. 0.01 Adjusted R-squared 0.487 S.D. 0.02
04 dependent 764 273 dependent 0475
S.E. of regression 0.012 Akaike - S.E. of regression 0.014 Akaike -
485 info criterion 5.92 661 info criterion 5.59
Sum squared resid 0.038 Schwarz - Sum squared resid 0.053 Schwarz -
969 criterion 5.89 739 criterion 5.57
Log likelihood 748.0 Hannan- - Log likelihood 707.5 Hannan- -
036 Quinn criter. 5.90 121 Quinn criter. 5.58
F-statistic 251.0 Durbin- 1.99 F-statistic 239.5 Durbin- 1.99
383 Watson stat 9016 39 Watson stat 7956
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
17.2 13.4
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Dependent Variable: Dependent Variable: D(UTILITIES)
D(TELECOMMUNICATION_SERVICE
TELECOMMUNICATION_SERVICES(- - 0.062472 - 0 UTILITIES(-1) - 0.062517 - 0
1) 1.076 17.2 0.843 134
c - 0.000737 - 0.39 ¢ 0.001 0.001038 117 0.23
0.000 0.86 03 223 7926 99
R-squared 0.542 Mean - R-squared 0.421 Mean -
803 dependent 9.24 533 dependent 6.76
Adjusted R-squared 0.540 S.D. 0.01 Adjusted R-squared 0.419 S.D. 0.02
975 dependent 7258 219 dependent 1534
S.E. of regression 0.011 Akaike - S.E. of regression 0.016 Akaike -
692 info criterion 6.05 411 info criterion 5.37
Sum squared resid 0.034 Schwarz - Sum squared resid 0.067 Schwarz -
178 criterion 6.02 332 criterion 5.34
Log likelihood 764.5 Hannan- - Log likelihood 679.0 Hannan- -
334 Quinn criter. 6.04 991 Quinn criter. 5.36
F-statistic 296.8 Durbin- 2.03 F-statistic 182.1 Durbin- 1.97
107 Watson stat 3137 769 Watson stat 9791
Augmented Dickey-Fuller test statistic - 0 Augmented Dickey-Fuller test statistic - 0
14.5 12.6
Test critical values: 1% - Test critical values: 1% -
level 3.45 level 3.45
5% - 5% -
level 2.87 level 2.87
10% - 10% -
level 2.57 level 2.57
Dependent Variable: D(REITS) Dependent Variable:
D(REAL_ESTATE_MGMTAND _DEV_T)
REITS(-1) - 0.062819 - 0 REAL_ESTATE_MGMTAND_DEV_T(-1) - 0.085771 - 0
0.913 14.5 1.083 12.6
C - 0.00035 - 0.03 D(REAL_ESTATE_MGMTAND_DEV_T(- 0.158 0.062774 2.52 0.01
0.000 2.08 82 1)) 655 7416 21
C - 0.000766 - 0.36
0.000 0.91 29
R-squared 0.458 Mean -
486 dependent 8.40
Adjusted R-squared 0.456 S.D. 0.00 R-squared 0.480 Mean -
32 dependent 745 561 dependent 7.28
S.E. of regression 0.005 Akaike - Adjusted R-squared 0.476 S.D. 0.01
493 info criterion 7.56 372 dependent 6743
Sum squared resid 0.007 Schwarz - S.E. of regression 0.012 Akaike -
543 criterion 7.53 116 info criterion 5.97
Log likelihood 954.9 Hannan- - Sum squared resid 0.036 Schwarz -
065 Quinn criter. 7.55 403 criterion 5.93
F-statistic 211.6 Durbin- 2.00 Log likelihood 753.0 Hannan- -
687 Watson stat 7053 857 Quinn criter. 5.95
Prob(F-statistic) 0 F-statistic 114.7 Durbin- 197
191 Watson stat 9491

EViews 4 aladiuly 4wl jall dlae) ¢ Jgaal)
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Mean N Std. Deviation Std. Error Mean
Pair 1 TASIA 1.2577E4 105 722.93797 70.55152
TASI 1.1680E4 105 457.99147 44.69539
Pair 2 Energy A 6.5837E3 105 241.13716 23.53258
Energy 5.6866E3 105 181.42669 17.70543
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Pair 3 Materials A 7.8504E3 105 803.79240 78.44211
Materials 7.6932E3 105 333.80268 32.57581
Pair 4 Capital Goods A 6.8360E3 105 621.63532 60.66540
Capital Goods 7.8347E3 105 442.44970 43.17867
Pair 5 Cmmercial and Professional SVC A 4.1294E3 105 422.14162 41.19680
Cmmercial and Professional SVC 4.5968E3 105 176.44602 17.21937
Pair 6 Transportation A 5.1324E3 105 381.72303 37.25235
Transportation 5.6139E3 105 299.80989 29.25845
Pair 7 Consumer Durables and Apparle A 5.1394E3 105 564.00124 55.04089
Consumer Durables and Apparle 6.8306E3 105 616.39595 60.15408
-
R a8y Jadall
Paired Differences
95% Confidence Interval of the Difference Sig. (2-
Mean Std. Deviation Std. Error Mean t df tailed)
Lower Upper
Pair 1 TASI A-TASI 8.96819E2 1074.61952 104.87213 688.85368 1104.78441 8.552 104 .000
Pair 2 Energy A - Energy 8.97048E2 367.92736 35.90603 825.84461 968.25063 24.983 104 .000
Pair 3 Materials A - Materials 1.57133E2 859.47580 83.87625 -9.19642- 323.46308 1.873 104 .064
Pair 4 Capital Goods A - Capital Goods -9.98657E2 775.11919 75.64389 -1148.66181- -848.65247- -13.202- 104 .000
Pair 5 Cmmercial and Professional SVC -4.67400E2 387.97102 37.86209 -542.48195- -392.31805- -12.345- 104 .000
Pair 6 Transportation A - -4.81486E2 425.34412 41.50934 -563.80028- -399.17114- -11.599- 104 .000
Pair 7 Consumer Durables and Apparle -1.69124E3 572.62767 55.88274 -1802.05566- -1580.42053- -30.264- 104 .000
Pair 8 Consumer Services A - Consumer -5.01590E2 398.95452 38.93397 -578.79801- -424.38294- -12.883- 104 .000
Pair9  Media and Entertainment A - 4.65777E3 6856.52715 669.12854 3330.86443 5984.67842 6.961 104 .000
Pair 10 Retailing A - Retailing -1.20267E3 851.27205 83.07565 -1367.40879- -1037.92454- -14.477- 104 .000
Pair 11  Food and Staples Retailing A - -1.11438E2 410.80287 40.09026 -190.93858- -31.93761- -2.780- 104 .006
Pair 12 food and Beverages A - food and -7.08952E1 316.40951 30.87841 -132.12828- -9.66220- -2.296- 104 .024
Pair 13 Health Care And Equipment SVC 1.23353E3 565.77301 55.21379 1124.04231 1343.02435 22.341 104 .000
Pair 14 Pharma, Biotech and Life Science -9.51952E2 566.45596 55.28044 -1061.57557- -842.32919- -17.220- 104 .000
Pair 15 Banks A - Banks 1.70936E3 1605.15072 156.64667 1398.72568 2019.99813 10.912 104 .000
Pair 16 Diversified Financials A - 5.74962E2 811.93523 79.23677 417.83243 732.09138 7.256 104 .000
Pair 17 Insurance A - Insurance -6.55362E2 421.01115 41.08648 -736.83794- -573.88587- -15.951- 104 .000
Pair 18 Software and Services A - 2.20626E3 2484.43779 242.45630 1725.45720 2687.05709 9.100 104 .000
Pair 19 Telecommunication Services A - -7.80190E1 511.27638 49.89547 -176.96363- 20.92553 -1.564- 104 121
Pair 20 Utilities A - Utilities 1.04079E3 479.58299 46.80251 947.97935 1133.60160 22.238 104 .000
Pair 21 REITs A - REITs -3.41333E2 171.20235 16.70764 -374.46521- -308.20146- -20.430- 104 .000
Pair 22 Real Estate Mgmtand Dev't - Real -6.67429E1 180.98231 17.66206 -101.76739- -31.71832- -3.779- 104 .000
SPSS 4saa s aladliudy 4wl ) A2 (e J gaad)
EXd A & YN < & = . & e S
Al gl drg g Ja8 @l pligal) BMS) Al 9o 2 (G 8L T- test SIS 23 a8 (alal)
4 a9, S Q-\AJ‘
Mean N Std. Deviation Std. Error Mean
Pair 1 TASIA -.00008690- 105 .012629873 .001232549
TASI .00095471 105 .009085560 .000886660
Pair 2 Energy A .00084400 105 .016478089 .001608097
Energy .00078733 105 .008150328 .000795391
Pair 3 Materials A -.00051096- 105 .015969013 .001558416
Materials -.00034271- 105 011798379 .001151404
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Pair 4 Capital Goods A -.00167537- 105 .014589235 .001423764

Capital Goods -.00162290- 105 013909341 .001357413

Pair 5 Cmmercial and Professional SVC A -.00163606- 105 .015004475 .001464287

Cmmercial and Professional SVC -.00021246- 105 .013531000 .001320490

Pair 6 Transportation A -.00105073- 105 .012025968 .001173614

Transportation -.00112155- 105 012831687 001252244

Pair 7 Consumer Durables and Apparle A -.00223110- 105 .015863096 .001548080

Consumer Durables and Apparle -.00234394- 105 .017820062 001739060

Pair 8 Consumer Services A -.00195968- 105 .011821747 .001153684

Consumer Services .00011649 105 .012682698 .001237705

Pair 9 Media and Entertainment A -.00157482- 105 .024500577 .002391011

Media and Entertainment .00337126 105 .020645781 .002014822

Pair 10 Retailing A -.00161771- 105 012507491 .001220606

Retailing -.00053165- 105 .010005493 .000976436

Pair 11 Food and Staples Retailing A .00058329 105 012207562 .001191336

Food and Staples Retailing -.00047423- 105 .009897858 .000965932

Pair 12 food and Beverages A -.00001134- 105 .013849115 001351535

food and Beverages -.00109590- 105 .010027868 .000978620

Pair 13 Health Care And Equipment SVC A .00175119 105 012632744 001232830

Health Care And Equipment SVC .00037949 105 .009978007 .000973754

Pair 14 Pharma, Biotech and Life Science A -.00276610- 105 .017340108 .001692221

Pharma, Biotech and Life Science -.00162720- 105 .015395042 .001502402

Pair 15 Banks A -.00009098- 105 017548575 .001712566

Banks .00 105 .012 .001

Pair 16 Diversified Financials A .00062021 105 .017912048 .001748037

Diversified Financials .00040427 105 015989192 001560385

Pair 17 Insurance A -.00175271- 105 .013334333 .001301298

Insurance -.00046971- 105 .011339029 .001106576

Pair 18 Software and Services A .00123278 105 .017223283 .001680820

Software and Services .00057870 105 .012469070 .001216857

Pair 19 Telecommunication Services A -.00053462- 105 .013593607 .001326600

Telecommunication Services -.00031849- 105 .010348390 .001009899

Pair 20 Utilities A .00190400 105 .021252672 .002074048

Utilities .00105230 105 .012376752 .001207847

Pair 21 REITsA -.00109550- 105 .005518258 .000538527

REITs -.00051663- 105 .005442736 000531157

Pair 22 Real Estate Mgmtand Dev't A -.00030764- 105 .014796306 .001443972

Real Estate Mgmtand Dev't -.00068808- 105 011362870 .001108903

SPSS 4a s pladiads dul jall 2128) (sa J g
) A§ 3y ( S QN‘
Paired Differences
95% Confidence Interval of the
Mean Std. Deviation Std. Error Mean Lower Upper t df Sig. (2-tailed)

Pair 1 TASI A-TASI -.001041610- 015593551 .001521775 -.004059346- 001976127 -.684- 104 .495
Pair 2 Energy A - Energy .000056667 .018042427 .001760761 -.003434988- .003548321 .032 104 974
Pair 3 Materials A - Materials -.000168248- .020369570 .001987867 -.004110261- .003773766 -.085- 104 .933
Pair 4  Capital Goods A - Capital Goods] -.000052476- .021618393 .002109739 -.004236168- .004131216 -.025- 104 .980
Pair 5 CT‘rI]Erﬁial End Prof_eslsiorlal -.001423600- .020294539 .001980544 -.005351093- .002503893 -.719- 104 A74
Pair 6 Transpo;;t‘i;; ; -M .000070819 .018532681 .001808605 -.003515712- .003657350 .039 104 .969
Pair 7 ConsuTer Dural;les a;ldl Appalrle .000112848 025150774 .002454464 -.004754447- 004980142 .046 104 .963
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Pair 8 C?lwsumer Seﬂrvicgs A- -.002076162- 017224544 .001680943 -.005409536- .001257212 -1.235- 104 .220
Pair 9 M‘e?iil;l&i IJErltertalnment A- -.004946076- .032202846 .003142676 -.011178121- .001285968 -1.574- 104 119
Pair 10 RAet.a-iI}r;g A- Re;alllnAg]‘ -.001086067- .015182542 .001481664 -.004024263- .001852129 -.733- 104 .465
Pair 11 .001057514 .015533613 .001515925 -.001948623- .004063651 .698 104 487
Pair 12 .001084552 .016882418 .001647555 -.002182612- .004351716 .658 104 512
Pair 13 Hne\ztl,t-»h Car.e. AP(E EquipTEPt .001371705 .017434388 .001701422 -.002002279- .004745689 .806 104 422
Pair 14 . PharrI\a, rI?:LiaoﬂtECh én(; Li;Le 4 -.001138895- .023447853 .002288276 -.005676633- .003398842 -.498- 104 .620
paris Banks ;Téan;s o -.002696305- .021703782 .002118072 -.006896521- .001503912 -1.273- 104 .206
Pair 16 Di.ll»erSifiEq lji'n_lanCiaI.S IA - .000215943 .025702301 .002508288 -.004758086- .005189971 .086 104 .932
Pair 17 InsurAalgceA - In;ll:an(;e -.001283000- .016557813 .001615877 -.004487345- .001921345 -.794- 104 429
Pair 18 S?f“ﬁare and Sle:viC?S A- .000654076 .019152256 .001869069 -.003052357- .004360510 .350 104 127
Pair 19 Teﬂl_eco%mun[mtlon ée:\;IC;S A-] -000216133- .016798214 .001639338 -.003467002- .003034735 -.132- 104 .895
Pair 20 7 U;I|ItIeSA ljtrilitirersrmi .000851705 .024233422 .002364940 -.003838060- .005541469 .360 104 719
Pair 21 REITs A - REITs -.000578876- .008045683 .000785178 -.002135914- .000978162 -.737- 104 463
Pair 22 Refl I?Slate Mlg‘mtand I??‘v‘t A - .000380438 .017937434 .001750514 -.003090897- .003851774 217 104 .828

SPSS Aot s phiiads A2 325] G3a Jgnd)
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