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Sector
MTD QTD YTD MTD QTD YTD MTD QTD YTD MTD QTD YTD

-0.24% 8.81% 13.26% -2.12% 4.69% 1.17% -1.10% -3.01% -5.47% -2.38% 0.56% -4.36%

-1.11% 4.65% 3.63% 0.21% 5.49% 9.17% -2.51% 2.49% -0.28% 1.41% 6.03% 5.89%

-0.24% 11.17% -12.48% -0.87% 8.95% -18.87% 1.16% 11.83% -17.54% 3.44% 17.10% -36.11%

1.89% 8.26% 0.61% 1.82% 7.94% 1.43% 2.87% 8.15% 8.63% 2.91% 8.06% 6.03%

-0.41% 7.31% 5.02% 0.56% 7.33% 6.54% 2.93% 5.96% 10.21% 7.86% 10.93% 21.13%

0.93% 10.21% -0.54% 1.25% 9.21% -2.90% 2.69% 10.91% 2.98% 2.75% 12.50% 2.22%

0.83% 14.46% -4.40% 0.52% 12.10% -2.70% 1.51% 11.94% -7.38% -1.11% 8.58% -19.68%

0.87% 11.73% 8.41% 1.59% 11.12% 5.45% 0.86% 10.61% 5.81% 4.96% 12.04% 8.43%

-1.26% 5.76% 1.62% -1.64% 8.31% -7.10% -1.22% 13.34% -3.37% 1.90% 19.96% 4.99%

-2.14% -1.08% -6.87% -2.01% -0.48% -5.24% -2.25% 2.62% -7.17% -1.22% 6.63% 7.21%

Source: S&P Dow Jones Indices LLC and/or its affiliates and Thomson Reuters. Data as of November 30, 2015. Index performance based on total return (USD). Sector flows are based on signed percetange of total monthly ETF flows. Charts and graphs are provided for illustrative 
purposes. Past performance is no guarantee of future results.
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Consumer Disc Consumer Staples Energy Financials Health Care Industrials Materials Technology Telecom Utilities
S&P 500 13.1% 9.6% 7.1% 16.6% 14.6% 10.1% 2.9% 20.9% 2.3% 2.9%
S&P 400 12.7% 4.2% 3.5% 26.7% 9.4% 15.4% 6.9% 16.1% 0.2% 4.8%
S&P 600 13.5% 2.8% 2.8% 24.2% 12.7% 17.1% 4.5% 17.2% 0.9% 4.2%
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Following a mid-month decline, U.S. equities rallied to end November in the black, as the S&P 500 ended up less than 1% on a total return basis. 
 
Sectoral performance was mixed. The Financial sector performed well across all capitalization ranges, while the Utilities sector struggled.  

 
ETF's in most sectors experienced inflows. The Technology sector was particularly strong, while the Utilities sector was weak.  
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Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of November 30, 2015. Index performance based on total return (USD). Charts and graphs are provided for illustrative purposes. Past performance is no guarantee of future results. See Dispersion: Measuring Market Opportunity for the definition of 
index dispersion and more information on the uses of dispersion.
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Average Dispersion 

S&P 500 Sector Average Correlation and Dispersion (Trailing 12-Month Volatility) 

Consumer Staples (16.00%) Health Care (17.03%) 

Utilities (17.36%) 

Industrials (16.70%) 
Energy (34.63%) 

Consumer Discretionary (15.79%) 

Materials (18.16%) 
Financials (14.57%) 

Technology (17.82%) 

S&P 400 (14.82%) 

0.20

0.30

0.40

0.50

0.60

0.70

0.80

2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 9.0% 10.0% 11.0% 12.0% 13.0%

Av
er

ag
e C

or
re

lat
io

n 

Average Dispersion 

S&P MidCap 400 Sector Average Correlation and Dispersion (Trailing 12-Month Volatility)  
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Average Dispersion 

S&P SmallCap 600 Sector Average Correlation and Dispersion (Trailing 12-Month Volatility)   

Energy has experienced high dispersion and high correlation relative to other sectors. Unsurprisingly, Energy has been the most 
volatile sector in all three cap ranges.  
 
Utilities and Energy have been the most highly correlated sectors across all three cap ranges, suggesting the importance of macro 

influences in those sectors. 

 The charts above decomposed volatility into its two main components: dispersion and correlation.  The dispersion and correlation data points are each sector's  average  monthly value  over the trailing 12 months. Trailing 
annualized volatility is included in parentheses. See "Some Implications of Sector Dispersion" for more information.  
 

 Index dispersions shown based on calendar month stock-level index-weighted dispersion.  
 

 Index correlation based on single stock daily total returns during each calendar month. See "At the Intersection of Diversification, Volatility and Correlation" for details on the relationship between correlation and dispersion. 
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Industry Returns (Grouped by Sector)

Consumer Discretionary MTD QTD YTD MTD QTD YTD MTD 3M YTD
Auto Components 3.5% 12.5% 3.8% 0.7% 6.9% -13.0% 2.6% 8.8% 10.9%
Automobiles -0.1% 10.4% -1.7% 7.1% 12.4% 5.2% 7.7% 18.0% 5.2%
Distributors -0.1% 9.3% -13.2% -0.4% 4.0% 4.9% 2.6% 18.0% 33.3%
Diversified Consumer Services -1.5% 1.4% 11.0% -4.3% -6.5% -21.3% 8.6% 10.8% -26.0%
Hotels Restaurants & Leisure -1.8% 5.9% 15.8% 1.3% -6.9% -1.5% -3.6% -2.3% -1.4%
Household Durables 2.8% 8.6% 4.9% 3.6% 5.1% 9.6% 4.4% 8.8% 13.2%
Internet & Catalog Retail 2.5% 21.9% 82.5% -18.8% -12.2% -22.9% -0.4% -5.3% 1.6%
Leisure Products -1.2% 10.3% 4.4% -3.6% -3.0% -12.9% -2.4% 1.0% 22.1%
Media -1.7% 9.3% 2.1% 1.6% 8.6% 0.6% 3.2% 15.0% 15.1%
Multiline Retail -4.9% -7.2% -11.6% -8.2% -10.4% 18.0% 20.6% 33.4% -44.1%
Specialty Retail 0.8% 7.0% 11.9% -5.3% -9.5% -11.4% -5.9% -2.3% -18.7%
Textiles, Apparel & Luxury Goods -0.6% 2.2% 3.8% -2.4% -15.2% -16.4% -10.3% -16.7% -14.6%

Consumer Staples
Beverages 0.8% 7.7% 11.3% -2.7% 1.4% N/A N/A N/A N/A
Food & Staples Retailing -0.4% -0.3% -5.1% 1.2% 2.1% -22.2% -13.1% -7.9% -22.9%
Food Products -2.8% 3.9% 8.7% -2.0% 4.0% 10.5% 3.7% 7.1% 5.4%
Household Products -1.4% 5.5% -9.3% -3.9% 0.0% 9.3% -0.2% 6.3% 29.2%
Personal Products 4.9% 4.6% 6.2% -6.9% 0.7% N/A 0.8% 9.5% -5.1%
Tobacco -3.0% 7.7% 19.8% N/A N/A N/A 4.7% 15.2% 28.4%

Energy
Energy Equipment & Services 0.6% 10.9% -10.2% 3.6% 16.7% -23.9% 2.3% 13.6% -40.1%
Oil, Gas & Consumable Fuels -0.4% 11.2% -12.9% -0.5% 8.6% -11.3% 4.8% 21.6% -30.1%

Financials
Banks 3.6% 9.3% 3.1% 6.7% 12.2% 15.5% 7.4% 10.5% 16.8%
Capital Markets 3.7% 11.7% -2.1% 4.2% 14.0% 1.7% 7.8% 13.9% -5.9%
Consumer Finance -0.8% 3.5% -15.7% -4.3% -8.7% -33.7% -14.2% -7.5% -27.1%
Diversified Financial Services 0.0% 4.2% -4.6% 3.2% 9.9% 28.4% N/A N/A N/A
Insurance 1.5% 9.7% 5.2% 2.8% 6.6% 15.6% -0.2% 8.9% 12.7%
Real Estate Investment Trusts (REITs) -0.7% 6.1% 2.3% 1.0% 6.4% 2.7% 0.4% 7.0% -2.4%
Real Estate Management & Development 0.5% 17.1% 9.4% 0.0% 14.7% 8.2% -4.0% 3.3% -11.8%
Thrifts & Mortgage Finance N/A N/A N/A 1.6% -3.2% 11.0% 2.1% 0.1% 18.6%

Health Care
Biotechnology -2.0% 9.1% 3.8% 4.1% 16.3% 10.7% 9.8% 15.8% 25.8%
Health Care Equipment & Supplies 1.4% 10.6% 5.1% 1.0% 7.3% 14.5% 5.9% 6.3% 22.6%
Health Care Providers & Services -1.9% 0.0% 7.8% 1.3% -2.4% 0.8% 3.7% 8.1% 18.1%
Health Care Technology -10.1% -0.6% -7.8% 8.3% 22.8% -0.2% 13.9% 19.7% 1.0%
Life Sciences Tools & Services 6.8% 15.3% 11.8% 8.4% 12.8% 12.0% 13.1% 24.8% 37.3%
Pharmaceuticals 0.2% 8.1% 4.9% 13.7% 15.7% 7.8% 13.1% 14.8% 32.4%

Industrials
Aerospace & Defense 0.2% 9.6% 6.3% 2.0% 11.9% 1.8% 2.3% 13.6% -7.0%
Air Freight & Logistics 0.5% 6.1% -5.2% N/A N/A N/A 0.4% 17.7% -14.1%
Airlines -6.9% 8.7% -9.5% 2.5% -1.4% 41.5% -3.9% 2.7% 23.4%
Building Products 3.1% 18.2% 30.6% 4.1% 19.0% 34.0% 4.6% 18.6% 28.6%
Commercial Services and Supplies 0.2% 4.9% -0.7% 1.2% 9.9% 6.3% 3.4% 9.5% 5.5%
Construction & Engineering 6.3% 8.3% -15.0% 9.7% 19.3% 8.8% 7.4% 14.9% 41.8%
Electrical Equipment 4.2% 11.8% -9.6% 4.2% 24.4% 21.5% 0.4% 18.1% 0.9%
Industrial Conglomerates 2.9% 16.6% 14.9% 2.0% 1.6% -0.8% N/A N/A N/A
Machinery 0.8% 9.6% -10.0% 1.8% 10.8% -10.1% 3.7% 13.2% -4.6%
Marine N/A N/A N/A -1.1% 4.3% -20.0% 13.3% 34.9% 52.4%
Professional Services 1.1% 4.8% 7.3% 4.8% 11.0% 20.5% -0.4% 14.2% 12.2%
Road & Rail 2.0% 3.0% -23.1% 2.0% 6.1% -11.3% 2.1% -5.9% -37.4%
Trading Companies & Distributors 0.9% 7.5% -18.0% 2.6% 8.1% -12.3% 3.2% 12.5% -9.6%

Materials
Chemicals 2.3% 17.8% -0.5% 4.4% 16.0% -0.4% -2.0% 8.9% -14.7%
Construction Materials 4.3% 10.0% 51.0% 4.6% 1.1% -8.8% -6.7% 2.0% 27.9%
Containers & Packaging -3.7% 3.1% -0.3% 2.4% 14.2% 1.8% 0.2% 16.7% -8.9%
Metals & Mining -8.8% 1.0% -37.0% -6.7% 0.5% -28.3% -4.3% -7.0% -41.3%
Paper & Forest Products -0.9% 11.9% -19.2% 1.9% 21.7% 8.2% 3.7% 22.5% -12.7%

Technology
Communications Equipment -8.6% 0.7% -11.3% 1.1% 10.3% -2.5% 1.5% 7.0% -8.0%
Electronic Equipment, Instruments & Components 3.4% 10.5% -3.1% 2.4% 11.3% -2.4% 5.8% 10.5% -3.2%
Internet Software & Services 3.1% 18.4% 32.2% 10.7% 16.0% -29.7% 7.7% 10.3% 24.5%
IT Services -0.1% 7.4% 9.0% -0.4% 11.2% 18.1% 4.2% 20.1% 29.0%
Semiconductor & Semiconductor Equipment 4.3% 14.7% 0.3% 3.7% 15.1% -7.6% 4.9% 12.0% 7.2%
Software 2.8% 17.7% 13.0% -0.8% 7.6% 18.5% 5.6% 13.6% 15.1%
Technology Hardware, Storage & Peripherals -1.0% 6.7% -0.1% -0.1% 13.1% -23.6% 0.8% 10.4% -2.6%

Telecom
Diversified Telecommunication Services -1.3% 5.8% 1.6% N/A N/A N/A 1.7% 20.4% 4.4%
Wireless Telecommunication Services N/A N/A N/A -1.2% 13.3% 13.8% 3.9% 13.8% 7.8%

Utilities
Electric Utilities -1.3% -0.6% -8.3% -0.5% 2.2% -5.8% 0.7% 2.3% 6.2%
Gas Utilities 0.9% 3.3% 19.3% -4.6% 1.8% -5.9% -3.4% 10.5% 9.4%
Independent Power and Renewable Electricity Producers -7.1% -5.0% -38.6% -10.3% -22.9% N/A N/A N/A N/A
Multi Utilities -3.2% -1.7% -2.8% -2.8% 3.1% -11.5% 1.8% 3.0% 0.4%
Water Utilities N/A N/A N/A N/A N/A N/A 3.2% 1.6% 13.6%
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Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of Input into highlight area only. Index performance based on total return (USD). Charts and graphs are provided for illustrative purposes. Past performance is no guarantee of future results.
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Disclaimer 
 
© S&P Dow Jones Indices LLC, a part of McGraw Hill Financial 2015. All rights reserved.  S&P, S&P 500, S&P MidCap 400, S&P SmallCap 600, S&P 
Composite1500 and STANDARD & POOR’S are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”), a subsidiary of McGraw Hill 
Financial, Inc.  Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Trademarks have been licensed to S&P Dow Jones 
Indices LLC. Redistribution, reproduction and/or photocopying in whole or in part are prohibited without written permission. This document does not constitute an 
offer of services in jurisdictions where S&P Dow Jones Indices LLC, Dow Jones, S&P or their respective affiliates (collectively “S&P Dow Jones Indices”) do not 
have the necessary licenses. All information provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of 
persons. S&P Dow Jones Indices receives compensation in connection with licensing its indices to third parties. Past performance of an index is not a guarantee 
of future results. 
  
It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on that index. 
S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and 
that seeks to provide an investment return based on the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based 
on the index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P 
Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in 
any such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document. Prospective investors are 
advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an 
offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. Inclusion of a security within an 
index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice. Closing prices for S&P 
US benchmark indices and Dow Jones US benchmark indices are calculated by S&P Dow Jones Indices based on the closing price of the individual constituents 
of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones Indices from one of its third party vendors and verified by comparing 
them with prices from an alternative vendor. The vendors receive the closing price from the primary exchanges.  
  
These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be 
reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data, research, valuations, model, software or other 
application or output therefrom) or any part thereof (Content) may be modified, reverse-engineered, reproduced or distributed in any form or by any means, or 
stored in a database or retrieval system, without the prior written permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or 
unauthorized purposes. S&P Dow Jones Indices and its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee 
the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible for any errors or omissions, regardless of 
the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES INDICES PARTIES 
DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING 
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P 
Dow Jones Indices Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, 
expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if 
advised of the possibility of such damages. 
  
S&P Dow Jones Indices keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their 
respective activities. As a result, certain business units of S&P Dow Jones Indices may have information that is not available to other business units. S&P Dow 
Jones Indices has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical 
process. 
  
In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, 
broker-dealers, investment banks, other financial institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those 
organizations, including organizations whose securities or services they may recommend, rate, include in model portfolios, evaluate or otherwise address. 
 
VIX is a registered trademark of the Chicago Board Options Exchange, Incorporated (CBOE).  CBOE has granted S&P Dow Jones Indices a license to use the 
VIX methodology to create a variety of VIX Indices. 
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