Table 2: Fama-French Three-Factor Model Betas of S&P 500 Sectors (1990 - 2020)

Fama-French Fama-French Ranking of Trailing
Factor Betas Factor Betas 36-Month HML Coefficients
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Financials -026 128  -0.27 [MoZiW 068" 136 -003 139 RN 1 8 81.7 1.2
Energy -0.09 0.90 -0.04 0.51 043 2.12 -0.97 3.09 43 1 11 50.6 16.5
Real Estate 0.19  0.95 0.10  0.50 0.14 1.20 -0.73 1.93 6.4 1 11 253 29.9
Materials -0.21 1.07 -0.05 041 0.30 1.20 -0.64 1.83 4.1 1 9 49.4 6.4
Industrials -0.10  1.08 -0.11  0.31 0.17 0.52 -0.56 1.08 53 2 10 27.7 7.6
Utilities 0.25  0.46 -0.24 0.20 0.21 1.24 -0.61 1.84 5.0 1 11 40.2 18.9
Consumer Discretionary -0.01 1.08 -0.04 0.16 0.07 0.54 -0.36 0.89 6.3 3 10 11.0 13.4
Consumer Staples  0.33 0.60 -0.35 ' 0.08 -0.05 0.68 -0.76 1.44 6.8 1 10 4.6 31.1
Healthcare 037 0.73 -043 -0.10 -033 0.34 =1:31 1.66 8.8 4 11 1.2 69.8
Communication Services —0.05  0.81 -046 -0.15 -0.03 0.71 -0.67 1.38 6.7 2 11 18.1 39.5
InformationTechnology ~ 010 1.25 000 |=065 |/=066 047 -160 206 |97 1 11 46 81.4

S&P 500 -0.03  0.99 -0.18 0.04 0.01 0.15 -0.04 0.18

S&P 500 Value -0.11 1.00 -0.14 0.62 0.20 043
S&P 500 Growth  0.05  0.98 -0.22 -0.13 -0.48 0.35



