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Periods Types of Stocks Mean T-Test p-value n 

Entire

Sharia 0.0821 
-1.012 0.159 

30 

Non-Sharia 0.0844 30 

Bull 1 

Sharia 0.0832 
7.371 0.000*** 

30 

Non-Sharia 0.1089 30 

Bear 

Sharia 0.1049 
-3.862 0.000*** 

30 

Non-Sharia 0.1197 30 

Bull 2 

Sharia 0.0869 
1.486 0.074 

30 

Non-Sharia 0.0777 30 

Notes:

**p < 0.05  ,  ***p < 0.001 

Does diversification works for both Sharia and non-Sharia stocks in Malaysia? 
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Is there a Sharia effect on diversification in relation to standard deviation? 

Is there any difference in the number of stocks required to eliminate specific amount of risk for Sharia and non-
Sharia compliant stocks?  

Is there a market phase impact on diversification in relation to standard deviation? 

Is there any difference in the number of stocks required to reduce specific amount of risk for Syariah and non-
Syariah compliant stocks during different market phase? 
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