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0 2421 1 44 0 0111 0 0362 SMB HML SH 11 11
0 0002 15 44 0 1545 0 1652 M-P SH 123� CAPM 12
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Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

<  0001 4 46 0 67390 3 00257 1 Intercept Intercept

<  0001 �5 06 0 12529 �0 63416 1 SMB SMB

<  0001 5 71 0 07832 0 44715 1 HML HML

<  0001 5 19 0 25997 1 34905 1 Market premium Market premium

2 xQ=tW pOt 'BH

Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

0 0018 3 25 0 78372 2 54764 1 Intercept Intercept

<  0001 �5 88 0 14046 �0 82532 1 SMB SMB

<  0001 6 00 0 08958 0 53720 1 HML HML

3 xQ=tW pOt 'BH

Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

0 0012 3 37 0 81394 2 74199 1 Intercept Intercept

<  0001 5 25 0 29259 1 53658 1 Market premium Market premium

4 xQ=tW pOt 'BM

Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

<  0001 4 14 0 53397 2 20873 1 Intercept Intercept

0 8837 0 15 0 08418 0 01235 1 SMB SMB

0 7483 �0 32 0 05334 �0 01718 1 HML HML

<  0001 6 58 0 19714 1 29695 1 Market premium Market premium

5 xQ=tW pOt 'BM

Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

0 0208 2 36 0 65245 1 54030 1 Intercept Intercept
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Error Estimate

<  0001 4 29 0 52414 2 24736 1 Intercept Intercept
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Error Estimate
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Error Estimate

0 0044 2 93 0 87844 2 57809 1 Intercept Intercept

<  0001 �8 04 0 13771 �1 10700 1 SMB SMB
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Error Estimate
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10 xQ=tW pOt 'SH
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Error Estimate

0 0003 3 79 0 67809 2 57104 1 Intercept Intercept

0 0049 2 90 0 10690 0 30950 1 SMB SMB

0 0159 �2 47 0 06773 �0 16699 1 HML HML

<  0001 4 73 0 25035 1 18433 1 Market premium Market premium

11 xQ=tW pOt 'SH

Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

0 0110 2 61 0 75247 1 96064 1 Intercept Intercept
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Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

0 0007 3 53 0 70311 2 48125 1 Intercept Intercept

0 0002 3 93 0 24729 0 97167 1 Market premium Market premium

13 xQ=tW pOt 'SM

Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

<  0001 5 27 0 63879 3 36555 1 Intercept Intercept

0 0054 2 86 0 10070 0 28827 1 SMB SMB

0 0161 �2 46 0 06381 �0 15708 1 HML HML

<  0001 5 88 0 23584 1 38631 1 Market premium Market premium

14 xQ=tW pOt 'SM

Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

0 0007 3 53 0 75143 2 65106 1 Intercept Intercept

0 1783 1 36 0 11780 0 16001 1 SMB SMB

0 1560 �1 43 0 07582 �0 10861 1 HML HML

sHvB w pyJ |xQ=tW �h} QW 44



u=}O
=wWv

Q=}t
=mw

|tQ
yH

|=}
vj=Q

W=
O}tL

r=O@a

15 xQ=tW pOt 'SM

Pr > jtj t Q=Okt OQ=Ov=DU= QDt=Q=B DF ?UJQ@ Q}eDt
Error Estimate

<  0001 4 97 0 66103 3 28812 1 Intercept Intercept

<  0001 5 13 0 23249 1 19269 1 Market premium Market premium
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Error Estimate

0 0003 3 80 0 64313 2 44650 1 Intercept Intercept

<  0001 9 69 0 10139 0 98244 1 SMB SMB

<  0001 �9 92 0 06424 �0 63749 1 HML HML

<  0001 6 10 0 23744 1 44848 1 Market premium Market premium

17 xQ=tW pOt 'SL
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Error Estimate

0 0293 2 22 0 76560 1 69997 1 Intercept Intercept

<  0001 7 07 0 12002 0 84842 1 SMB SMB

<  0001 �7 60 0 07724 �0 58684 1 HML HML
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Error Estimate

0 0082 2 71 0 95620 2 59266 1 Intercept Intercept

0 0019 3 22 0 33631 1 08367 1 Market premium Market premium
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1. Asset Pricing
2. Capital Asset Pricing Model

3. Market Factor
4. �rm Size (ME)
5. Book Value
6. Emerging Market
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