	Table 5 : CAR for Gulf countries by Sectors

	Sector
	Kuwait (132)
	(72) Oman
	(358)Saudi Arabia
	(71) Qatar
	UAE (155)

	Oil, Gas and Coal

	CAR (-3,1)
	(7) --0.060
(0.103)
	(2)  0.006
0.219
	
	(3) -0.001
0.301
	

	CAR (-1,1)
	-0.056
0.106
	0.004
0.219
	
	-0.001
0.347
	

	CAR (-1,0)
	-0.019
0.527
	0.002
0.219
	
	0.000
0.337
	

	CAR (-5,1)
	-0.070
0.037**
	0.017
0.091
	
	-0.002
0.610
	

	CAR (-10,10)
	-0.067
0.083*
	-0.012
0.066*
	
	-0.022
0.111
	

	Investment Banking & Brokerage

	CAR (-3,1)
	
	(7)  0.004
0.321
	(6)  -0.006
0.026**
	
	

	CAR (-1,1)
	
	0.002
0.321
	-0.006
0.048**
	
	

	CAR (-1,0)
	
	0.002
0.321
	-0.001
0.798
	
	

	CAR (-5,1)
	
	0.062
0.125
	-0.010
0.442
	
	

	CAR (-10,10)
	
	0.058
0.267
	-0.079
0.070*
	
	

	Non-life Insurance

	CAR (-3,1)
	
	(6)  0.000
0.672
	
	
	

	CAR (-1,1)
	
	0.000
0.672
	
	
	

	CAR (-1,0)
	
	0.000
0.672
	
	
	

	CAR (-5,1)
	
	-0.022
0.250
	
	
	

	CAR (-10,10)
	
	-0.037
0.157
	
	
	

	Travel & Leisure

	CAR (-3,1)
	(5)   -0.100
0.021**
	
	
	
	

	CAR (-1,1)
	-0.097
0.018**
	
	
	
	

	CAR (-1,0)
	-0.021
0.329
	
	
	
	

	CAR (-5,1)
	-0.089
0.031**
	
	
	
	

	CAR (-10,10)
	-0.044
0.592
	
	
	
	

	Chemicals

	CAR (-3,1)
	0.011
0.857
	
	
	
	

	CAR (-1,1)
	0.012
0.843
	
	
	
	

	CAR (-1,0)
	0.013
0.101
	
	
	
	

	CAR (-5,1)
	0.015
0.754
	
	
	
	

	CAR (-10,10)
	-0.042
0.286
	
	
	
	

	Software & Computer Services

	CAR (-3,1)
	(2) ---0.016
0.194
	
	
	
	

	CAR (-1,1)
	0.014
0.052**
	
	
	
	

	CAR (-1,0)
	0.129
0.124
	
	
	
	

	CAR (-5,1)
	-0.028
0.675
	
	
	
	

	CAR (-10,10)
	0.060
0.531
	
	
	
	

	Food Producers

	CAR (-3,1)
	
	
	(25) -0.012
0.076*
	
	(5) 0.008
0.102

	CAR (-1,1)
	
	
	-0.012
0.065 *
	
	-0.003
0.399

	CAR (-1,0)
	
	
	0.000
0.351
	
	-0.003
0.444

	CAR (-5,1)
	
	
	-0.006
0.453
	
	-0.007
0.585

	CAR (-10,10)
	
	
	-0.022
0.050 *
	
	-0.031
0.035**

	Consumer Services

	CAR (-3,1)
	
	
	(11) 0.009
0.472
	
	(4) -0.003
0.872

	CAR (-1,1)
	
	
	0.011
0.380
	
	0.005
0.568

	CAR (-1,0)
	
	
	-0.002
0.060 *
	
	0.008
0.204

	CAR (-5,1)
	
	
	0.024
0.217
	
	-0.014
0.439

	CAR (-10,10)
	
	
	-0.036
0.100
	
	-0.069
0.040**

	Health Care Providers

	CAR (-3,1)
	
	
	(14)-0.005
0.222
	
	(4) -0.029
0.146

	CAR (-1,1)
	
	
	-0.007
0.099*
	
	-0.007
0.751

	CAR (-1,0)
	
	
	0.002
0.032**
	
	0.021
0.379

	CAR (-5,1)
	
	
	-0.002
0.824
	
	-0.036
0.194

	CAR (-10,10)
	
	
	-0.030
0.224
	
	0.019
0.564

	Industrial Metals & MininG

	CAR (-3,1)
	
	
	(15) -0.008
0.087*
	
	

	CAR (-1,1)
	
	
	-0.008
0.088*
	
	

	CAR (-1,0)
	
	
	0.000
0.794
	
	

	CAR (-5,1)
	
	
	0.009
0.477
	
	

	CAR (-10,10)
	
	
	-0.019
0.065*
	
	

	Industrial Support ServiceS

	CAR (-3,1)
	
	
	(10) -0.007
0.334
	
	

	CAR (-1,1)
	
	
	-0.006
0.369
	
	

	CAR (-1,0)
	
	
	-0.001
0.403
	
	

	CAR (-5,1)
	
	
	-0.001
0.948
	
	

	CAR (-10,10)
	
	
	-0.010
0.748
	
	

	General Industrials

	CAR (-3,1)
	
	
	(12) -0.002
0.849
	
	

	CAR (-1,1)
	
	
	-0.001
0.893
	
	

	CAR (-1,0)
	
	
	-0.001
0.443
	
	

	CAR (-5,1)
	
	
	0.032
0.024**
	
	

	CAR (-10,10)
	
	
	-0.029
0.313
	
	

	Pharmaceuticals & Biotechnology

	CAR (-3,1)
	
	
	(6) -0.028
0.129
	
	

	CAR (-1,1)
	
	
	-0.027
0.115
	
	

	CAR (-1,0)
	
	
	-0.001
0.564
	
	

	CAR (-5,1)
	
	
	-0.015
0.339
	
	

	CAR (-10,10)
	
	
	-0.026
0.519
	
	

	Medical Equipment & Services

	CAR (-3,1)
	
	
	(4) 0.014
0.509
	
	

	CAR (-1,1)
	
	
	0.018
0.404
	
	

	CAR (-1,0)
	
	
	-0.004
0.211
	
	

	CAR (-5,1)
	
	
	-0.001
0.956
	
	

	CAR (-10,10)
	
	
	-0.083
0.143
	
	

	Media

	CAR (-3,1)
	
	
	(4) 0.004
0.664
	
	

	CAR (-1,1)
	
	
	0.005
0.587
	
	

	CAR (-1,0)
	
	
	-0.001
0.750
	
	

	CAR (-5,1)
	
	
	0.004
0.862
	
	

	CAR (-10,10)
	
	
	-0.033
0.520
	
	

	Industrial Transport

	CAR (-3,1)
	
	
	(6)-0.006
0.157
	
	

	CAR (-1,1)
	
	
	-0.006
0.088*
	
	

	CAR (-1,0)
	
	
	0.001
0.195
	
	

	CAR (-5,1)
	
	
	-0.011
0.409
	
	

	CAR (-10,10)
	
	
	-0.054
0.052*
	
	

	Electronic & Electrical Equipment

	CAR (-3,1)
	
	
	(7) 0.008
0.410
	
	

	CAR (-1,1)
	
	
	0.012
0.257
	
	

	CAR (-1,0)
	
	
	-0.004
0.022**
	
	

	CAR (-5,1)
	
	
	0.018
0.580
	
	

	CAR (-10,10)
	
	
	0.017
0.675
	
	

	Industrial Materials

	CAR (-3,1)
	
	
	(4) -0.054
0.012***
	
	

	CAR (-1,1)
	
	
	-0.052
0.009***
	
	

	CAR (-1,0)
	
	
	-0.002
0.689
	
	

	CAR (-5,1)
	
	
	-0.048
0.127
	
	

	CAR (-10,10)
	
	
	-0.050
0.550
	
	





	Table 6: car for asean countries by sectors
	
	
	
	
	
	
	
	
	

	Sector
	Indonesia (926)
	China (H-share) (1870)
	China (SSE) (1954)
	China (SZSE) (1542)
	Malaysia (1015)
	Philippines (279)
	Singapore (554)
	Thailand (892)
	Vietnam (1551)

	(A) Primary Setors
	
	
	
	
	
	
	
	
	

	Automobiles & Parts
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	
	
	
	
	
	
	(18) -0.018
	

	
	
	
	
	
	
	
	
	0.014
	

	CAR(-1,1)
	
	
	
	
	
	
	
	0.000
	

	
	
	
	
	
	
	
	
	0.944
	

	CAR (-1,0)
	
	
	
	
	
	
	
	0.014
	

	
	
	
	
	
	
	
	
	0.009***
	

	CAR(-10,10)
	
	
	
	
	
	
	
	-0.058
	

	
	
	
	
	
	
	
	
	0.018**
	

	CAR (-5,1) 
	
	
	
	
	
	
	
	-0.029
	

	
	
	
	
	
	
	
	
	0.002***
	

	Beverage (10)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	-0.005
	
	
	
	
	(3)-0.015
	
	
	

	
	0.767
	
	
	
	
	0.578
	
	
	

	CAR(-1,1)
	-0.003
	
	
	
	
	-0.014
	
	
	

	
	0.767
	
	
	
	
	0.160
	
	
	

	CAR (-1,0)
	-0.002
	
	
	
	
	-0.003
	
	
	

	
	0.767
	
	
	
	
	0.636
	
	
	

	CAR(-10,10)
	-0.014
	
	
	
	
	-0.042
	
	
	

	
	0.595
	
	
	
	
	0.455
	
	
	

	CAR (-5,1) 
	0.091
	
	
	
	
	-0.012
	
	
	

	
	0.989
	
	
	
	
	0.680
	
	
	

	Chemical
	 
	
	
	
	
	
	
	
	

	CAR(-3,1)
	 
	
	
	
	(20)---0.015
	
	(15)- -0.006
	
	

	
	 
	
	
	
	0.010***
	
	0.677
	
	

	CAR(-1,1)
	 
	
	
	
	-0.005
	
	-0.003
	
	

	
	 
	
	
	
	0.200
	
	0.728
	
	

	CAR (-1,0)
	 
	
	
	
	0.006
	
	-0.003
	
	

	
	 
	
	
	
	0.172
	
	0.602
	
	

	CAR(-10,10)
	 
	
	
	
	-0.066
	
	-0.060
	
	

	
	 
	
	
	
	0.000***
	
	0.060*
	
	

	CAR (-5,1) 
	 
	
	
	
	0.002
	
	0.023
	
	

	
	 
	
	
	
	0.704
	
	0.421
	
	

	Electronic & Electrical Equipment (21)
	 
	
	
	
	
	
	
	
	

	CAR(-3,1)
	-0.004
	  (207)   -0.015
	(147) --0.044
	(133)- -0.040
	(33)--0.041
	(16) -0.004
	(12) -0.008
	(47)-0.031
	(54) -0.049

	
	0.368
	0.001***
	0.000***
	0.000***
	0.000***
	0.581
	0.374
	0.000***
	0.000***

	CAR(-1,1)
	-0.003
	0.011
	-0.001
	0.001
	-0.020
	-0.013
	-0.013
	0.005
	-0.036

	
	0.368
	0.001***
	0.709
	0.724
	0.128
	0.029**
	0.170
	0.276
	0.002***

	CAR (-1,0)
	-0.002
	0.021
	0.016
	0.021
	-0.007
	0.006
	0.002
	0.019
	0.020

	
	0.368
	0.000***
	0.000***
	0.000***
	0.570
	0.257
	0.736
	0.000***
	0.003***

	CAR(-10,10)
	-0.009
	0.211
	-0.220
	-0.258
	-0.145
	-0.018
	-0.116
	-0.044
	-0.075

	
	0.830
	0.000***
	0.000***
	0.000***
	0.000***
	0.177
	0.063*
	0.068*
	0.000***

	CAR (-5,1) 
	0.043
	-0.020
	-0.046
	-0.045
	-0.029
	-0.011
	-0.010
	-0.033
	-0.049

	
	0.029**
	0.000***
	0.000***
	0.000***
	0.052**
	0.213
	0.398
	0.001***
	0.000***

	
	
	
	
	
	
	
	
	
	

	Food Producers (88)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	-0.003
	
	
	
	(91) -0.007
	(18)- 0.008
	
	 (53) -0.042
	(116) -0.078

	
	0.028**
	
	
	
	0.132
	0.438
	
	0.000***
	0.000***

	CAR(-1,1)
	-0.002
	
	
	
	0.002
	-0.005
	
	-0.006
	-0.063

	
	0.028**
	
	
	
	0.684
	0.432
	
	0.148
	0.000***

	CAR (-1,0)
	-0.001
	
	
	
	0.004
	0.000
	
	0.006
	0.006

	
	0.028**
	
	
	
	0.078*
	0.995
	
	0.026**
	0.101

	CAR(-10,10)
	0.001
	
	
	
	-0.050
	-0.028
	
	-0.035
	-0.098

	
	0.934
	
	
	
	0.000***
	0.132
	
	0.006***
	0.000***

	CAR (-5,1) 
	0.029
	
	
	
	0.013
	-0.010
	
	-0.035
	-0.078

	
	0.000***
	
	
	
	0.058*
	0.411
	
	0.000***
	0.000***

	General Industrials (25)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	-0.011
	-0.026 (45)
	(51) -0.025
	(27) -0.033
	(42) -0.013
	
	(11) -0.005
	(35) -0.037
	

	
	0.055*
	0.056*
	0.000***
	0.000***
	0.019**
	
	0.735
	0.000***
	

	CAR(-1,1)
	-0.006
	0.019
	0.021
	0.013
	-0.009
	
	0.003
	-0.002
	

	
	0.055*
	0.034**
	0.001***
	0.073*
	0.059*
	
	0.818
	0.667
	

	CAR (-1,0)
	-0.004
	0.026
	0.028
	0.027
	-0.006
	
	0.002
	0.007
	

	
	0.055*
	0.001***
	0.000***
	0.000***
	0.149
	
	0.836
	0.064*
	

	CAR(-10,10)
	-0.042
	0.168
	-0.175
	-0.171
	-0.042
	
	-0.062
	-0.044
	

	
	0.206
	0.000***
	0.000***
	0.000***
	0.017**
	
	0.098*
	0.016**
	

	CAR (-5,1) 
	0.030
	-0.020
	-0.009
	-0.014
	-0.006
	
	0.005
	-0.036
	

	
	0.058*
	0.170
	0.256
	0.115
	0.366
	
	0.754
	0.000***
	

	Health Care Providers
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	
	
	
	(13)-0.007
	
	
	
	

	
	
	
	
	
	0.601
	
	
	
	

	CAR(-1,1)
	
	
	
	
	0.006
	
	
	
	

	
	
	
	
	
	0.561
	
	
	
	

	CAR (-1,0)
	
	
	
	
	-0.058
	
	
	
	

	
	
	
	
	
	0.294
	
	
	
	

	CAR(-10,10)
	
	
	
	
	-0.019
	
	
	
	

	
	
	
	
	
	0.397
	
	
	
	

	CAR (-5,1) 
	
	
	
	
	0.015
	
	
	
	

	
	
	
	
	
	0.195
	
	
	
	

	Household Goods & Home Construction (15)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	-0.008
	-0.038 (43)
	(27) -0.039
	(27) -0.036
	
	
	
	
	(26) -0.109

	
	0.114
	0.004***
	0.000***
	0.003***
	
	
	
	
	0.000***

	CAR(-1,1)
	-0.005
	0.009
	-0.008
	-0.007
	
	
	
	
	-0.090

	
	0.114
	0.423
	0.379
	0.424
	
	
	
	
	0.000

	CAR (-1,0)
	-0.003
	0.027
	0.023
	0.022
	
	
	
	
	-0.011

	
	0.114
	0.000***
	0.000***
	0.001***
	
	
	
	
	0.319

	CAR(-10,10)
	-0.073
	0.191
	-0.196
	-0.208
	
	
	
	
	-0.132

	
	0.097*
	0.033**
	0.000***
	0.000***
	
	
	
	
	0.000***

	CAR (-5,1) 
	0.018
	-0.036
	-0.039
	-0.037
	
	
	
	
	-0.107

	
	0.066*
	0.025**
	0.000***
	0.021**
	
	
	
	
	0.000***

	Industrial Engineering 
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	(126) -0.055
	(155)-N-0.057
	(113) -0.065
	(38) -0.044
	
	(21)  -0.052
	(15) -0.004
	

	
	
	0.000***
	0.000***
	0.000***
	0.020**
	
	0.133
	0.865
	

	CAR(-1,1)
	
	-0.013
	-0.005
	-0.016
	-0.012
	
	-0.022
	0.013
	

	
	
	0.003***
	0.253
	0.000***
	0.018**
	
	0.012***
	0.186
	

	CAR (-1,0)
	
	0.015
	0.017
	0.009
	0.004
	
	-0.015
	0.021
	

	
	
	0.000***
	0.000***
	0.005***
	0.256
	
	0.199
	0.037**
	

	CAR(-10,10)
	
	0.231
	-0.235
	-0.269
	-0.111
	
	-0.024
	-0.018
	

	
	
	0.000***
	0.000***
	0.000***
	0.000***
	
	0.336
	0.495
	

	CAR (-5,1) 
	
	-0.054
	-0.057
	-0.063
	-0.026
	
	-0.023
	-0.007
	

	
	
	0.000***
	0.000***
	0.000***
	0.190
	
	0.078*
	0.638
	

	Industrial Materials (16)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	0.004
	
	
	
	
	
	
	(9)  -0.063
	

	
	0.070*
	
	
	
	
	
	
	0.032
	

	CAR(-1,1)
	0.002
	
	
	
	
	
	
	-0.026
	

	
	0.070*
	
	
	
	
	
	
	0.156
	

	CAR (-1,0)
	0.002
	
	
	
	
	
	
	-0.009
	

	
	0.070*
	
	
	
	
	
	
	0.635
	

	CAR(-10,10)
	0.009
	
	
	
	
	
	
	-0.065
	

	
	0.443
	
	
	
	
	
	
	0.070*
	

	CAR (-5,1) 
	0.034
	
	
	
	
	
	
	-0.055
	

	
	0.007***
	
	
	
	
	
	
	0.023**
	

	Industrial Support Services (16)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	0.000
	
	
	
	
	(2) -0.034
	
	
	

	
	0.932
	
	
	
	
	0.573
	
	
	

	CAR(-1,1)
	0.000
	
	
	
	
	-0.035
	
	
	

	
	0.932
	
	
	
	
	0.539
	
	
	

	CAR (-1,0)
	0.000
	
	
	
	
	-0.033
	
	
	

	
	0.932
	
	
	
	
	0.452
	
	
	

	CAR(-10,10)
	0.000
	
	
	
	
	0.020
	
	
	

	
	0.997
	
	
	
	
	0.783
	
	
	

	CAR (-5,1) 
	0.032
	
	
	
	
	-0.032
	
	
	

	
	0.040**
	
	
	
	
	0.726
	
	
	

	B) Secondary & Service-Oriented Sectors
	
	
	
	
	
	
	
	
	

	Medical Equipment & Services
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	(46) 0.000
	(31) -0.009
	(60) -0.012
	(14) -0.060
	(2) -0.009
	(7) -0.014
	(6) -0.046
	

	
	
	0.948
	0.046**
	0.059*
	0.242
	0.423
	0.245
	0.003***
	

	CAR(-1,1)
	
	0.027
	0.028
	0.025
	0.012
	0.008
	-0.012
	-0.012
	

	
	
	0.001***
	0.000***
	0.000***
	0.205
	0.423
	0.223
	0.177
	

	CAR (-1,0)
	
	0.045
	0.040
	0.036
	0.035
	0.020
	-0.002
	0.018
	

	
	
	0.000***
	0.000***
	0.000***
	0.520
	0.423
	0.792
	0.036*
	

	CAR(-10,10)
	
	0.205
	-0.181
	-0.198
	-0.090
	-0.005
	0.007
	-0.020
	

	
	
	0.001***
	0.000***
	0.000***
	0.000***
	0.423
	0.964
	0.721
	

	CAR (-5,1) 
	
	0.012
	0.004
	0.002
	-0.034
	-0.001
	-0.029
	-0.042
	

	
	
	0.167
	0.547
	0.825
	0.488
	0.423
	0.220
	0.000***
	

	Oil, Gas & Coal
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	
	
	
	
	
	(32) 0.012
	
	

	
	
	
	
	
	
	
	0.636
	
	

	CAR(-1,1)
	
	
	
	
	
	
	-0.010
	
	

	
	
	
	
	
	
	
	0.203
	
	

	CAR (-1,0)
	
	
	
	
	
	
	-0.003
	
	

	
	
	
	
	
	
	
	0.655
	
	

	CAR(-10,10)
	
	
	
	
	
	
	-0.045
	
	

	
	
	
	
	
	
	
	0.059*
	
	

	CAR (-5,1) 
	
	
	
	
	
	
	-0.019
	
	

	
	
	
	
	
	
	
	0.166
	
	

	Personal Goods (18)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	-0.004
	(33) -0.008
	(19) -0.031
	(20) -0.019
	
	
	
	
	(29) -0.103

	
	0.489
	0.432
	0.001***
	0.155
	
	
	
	
	0.000***

	CAR(-1,1)
	-0.002
	0.030
	0.008
	0.026
	
	
	
	
	-0.072

	
	0.489
	0.002***
	0.281
	0.014***
	
	
	
	
	0.000***

	CAR (-1,0)
	-0.001
	0.034
	0.028
	0.034
	
	
	
	
	0.007

	
	0.489
	0.001***
	0.000***
	0.000***
	
	
	
	
	0.163

	CAR(-10,10)
	-0.020
	0.230
	-0.123
	-0.174
	
	
	
	
	-0.161

	
	0.805
	0.001***
	0.000***
	0.000***
	
	
	
	
	0.000***

	CAR (-5,1) 
	0.032
	0.004
	-0.022
	-0.012
	
	
	
	
	-0.100

	
	0.034**
	0.661
	0.020**
	0.382
	
	
	
	
	0.000***

	Pharmaceuticals & Biotechnology
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	
	
	
	
	
	(5) -0.010
	
	

	
	
	
	
	
	
	
	0.838
	
	

	CAR(-1,1)
	
	
	
	
	
	
	0.007
	
	

	
	
	
	
	
	
	
	0.876
	
	

	CAR (-1,0)
	
	
	
	
	
	
	-0.010
	
	

	
	
	
	
	
	
	
	0.295
	
	

	CAR(-10,10)
	
	
	
	
	
	
	-0.037
	
	

	
	
	
	
	
	
	
	0.628
	
	

	CAR (-5,1) 
	
	
	
	
	
	
	-0.007
	
	

	
	
	
	
	
	
	
	0.847
	
	

	Retailers
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	(21) -0.029
	(19) -0.054
	(30)---0.055
	
	
	
	
	(24) -0.065

	
	
	0.007***
	0.000***
	0.023**
	
	
	
	
	0.000***

	CAR(-1,1)
	
	0.016
	-0.005
	-0.009
	
	
	
	
	-0.064

	
	
	0.006***
	0.595
	0.465
	
	
	
	
	0.000***

	CAR (-1,0)
	
	0.008
	-0.004
	-0.005
	
	
	
	
	0.014

	
	
	0.107
	0.667
	0.544
	
	
	
	
	0.133

	CAR(-10,10)
	
	0.001
	-0.138
	-0.139
	
	
	
	
	-0.080

	
	
	0.993
	0.000***
	0.000***
	
	
	
	
	0.085*

	CAR (-5,1) 
	
	-0.025
	-0.043
	-0.041
	
	
	
	
	-0.060

	
	
	0.023**
	0.010***
	0.104
	
	
	
	
	0.006***

	Software & Computer Services
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	(114) -0.033
	(94) -0.036
	(98)---0.053
	
	
	
	
	

	
	
	0.000
	0.000
	0.000
	
	
	
	
	

	CAR(-1,1)
	
	-0.008
	-0.009
	-0.015
	
	
	
	
	

	
	
	0.041
	0.004
	0.019
	
	
	
	
	

	CAR (-1,0)
	
	0.006
	0.004
	0.002
	
	
	
	
	

	
	
	0.129
	0.136
	0.790
	
	
	
	
	

	CAR(-10,10)
	
	0.187
	-0.306
	-0.325
	
	
	
	
	

	
	
	0.001***
	0.000***
	0.000***
	
	
	
	
	

	CAR (-5,1) 
	
	-0.035
	-0.037
	-0.050
	
	
	
	
	

	
	
	0.000***
	0.000***
	0.000***
	
	
	
	
	

	Telecommunications Equipment
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	
	(52) --0.036
	(43) -0.046
	(38) -0.053
	
	
	
	
	(19) ---0.019

	
	
	0.000***
	0.000***
	0.000***
	
	
	
	
	0.560

	CAR(-1,1)
	
	-0.007
	-0.007
	-0.013
	
	
	
	
	-0.055

	
	
	0.425
	0.157
	0.023**
	
	
	
	
	0.005***

	CAR (-1,0)
	
	0.013
	0.011
	0.014
	
	
	
	
	0.021

	
	
	0.022**
	0.000***
	0.001***
	
	
	
	
	0.270

	CAR(-10,10)
	
	0.165
	-0.284
	-0.326
	
	
	
	
	0.047

	
	
	0.014***
	0.000***
	0.000***
	
	
	
	
	0.418

	CAR (-5,1) 
	
	-0.033
	-0.056
	-0.057
	
	
	
	
	0.007

	
	
	0.004***
	0.000***
	0.000***
	
	
	
	
	0.888

	Leisure Goods (7)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	-0.010
	(31)  -0.052
	(32) -0.066
	(16) -0.033
	
	
	
	
	

	
	0.108
	0.035**
	0.000***
	0.009***
	
	
	
	
	

	CAR(-1,1)
	-0.012
	-0.021
	-0.020
	-0.001
	
	
	
	
	

	
	0.008***
	0.106
	0.025**
	0.929
	
	
	
	
	

	CAR (-1,0)
	-0.013
	0.006***
	0.011
	0.019
	
	
	
	
	

	
	0.000***
	0.596
	0.013***
	0.003***
	
	
	
	
	

	CAR(-10,10)
	-0.018
	0.025
	-0.282
	-0.233
	
	
	
	
	

	
	0.730
	0.864
	0.000***
	0.000***
	
	
	
	
	

	CAR (-5,1) 
	0.001
	-0.044
	-0.060
	-0.037
	
	
	
	
	

	
	0.973
	0.184
	0.000***
	0.017**
	
	
	
	
	

	Technology Hardware & Equipment (6)
	
	
	
	
	
	
	
	
	

	CAR(-3,1)
	-0.013
	(158) -0.041
	(154) -0.052
	(138) -0.055
	(37) ---0.044
	(3)--0.072
	(23) -0.012
	(9)-0.081
	(8) -0.092

	
	0.546
	0.000***
	0.000***
	0.000***
	0.000***
	0.364
	0.208
	0.027**
	0.008***

	CAR(-1,1)
	-0.062
	-0.011
	-0.015
	-0.013
	-0.031
	0.049
	-0.014
	0.000
	-0.049

	
	0.003***
	0.005***
	0.000***
	0.000***
	0.022**
	0.478
	0.170
	0.988
	0.036**

	CAR (-1,0)
	-0.079
	0.013
	0.012
	0.013
	-0.009
	0.063
	-0.003
	0.035
	0.034

	
	0.000***
	0.000***
	0.000***
	0.000***
	0.213
	0.406
	0.670
	0.003***
	0.052**

	CAR(-10,10)
	-0.114
	0.211
	-0.269
	-0.308
	-0.115
	0.092
	-0.123
	-0.069
	-0.154

	
	0.593
	0.000***
	0.000***
	0.000***
	0.000***
	0.388
	0.000***
	0.170
	0.015**

	CAR (-5,1) 
	-0.034
	-0.026
	-0.042
	-0.051
	-0.018
	0.082
	-0.006
	-0.064
	-0.116

	
	0.650
	0.000***
	0.000***
	0.000***
	0.140
	0.261
	0.661
	0.040**
	0.005***



