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6�+mHiv Q7 1+QMQKB+b- h?�KK�b�i lMBp2`bBiv

.m2, P+iQ#2` ky- kykk #27Q`2 9Xyy TK

AMbi`m+iBQMb h?2`2 Bb R [m2biBQM QM i?Bb �bbB;MK2MiX h?Bb [m2biBQM BMpQHp2b +Q/BM;- bQ bi�`i 2�`HvX SH2�b2
bm#KBi vQm` +QKTH2i2/ ?QK2rQ`F iQ :QQ;H2 *H�bb`QQK #v 9 TK P+iQ#2` ky- kykk rBi? bm#D2+i, Ǵ118kk@
�bbB;MK2Mi8 ĜvQm` M�K2 ĜǴ am#KBi vQm` ?QK2rQ`F �b i?2 CmTBi2` LQi2#QQF +Q/2 �M/ };m`2- �HH BM �XxBT
7QH/2`X UbQ i?2 h�Ƕb +�M 2�bBHv bTHBi Bi mT 7Q` ;`�/BM;VX AM+Hm/2 vQm` M�K2 �M/ 2K�BH �//`2bb QM 2�+? b2iX

R ( ey TQBMib)
hQ +QKTH2i2 i?Bb �bbB;MK2Mi- vQm rBHH M22/ irQ /�i� b2ib, jy AM/mbi`v SQ`i7QHBQb �M/ i?2 6�K�@6`2M+?
7�+iQ`b UJQMi?Hv /�i�b2iV- #Qi? �p�BH�#H2 7`QK E2M 6`2M+?Ƕb r2#bBi2,
?iiT,ffK#�Xim+FX/�`iKQmi?X2/mfT�;2bf7�+mHivfF2MX7`2M+?fBM/2tX?iKH

AM i?Bb �bbB;MK2Mi- vQm rBHH `2T`Q/m+2 bQK2 Q7 i?2 `2bmHib BM i?2 C61 6�K� �M/ 6`2M+? URNNjVX h?2 ;Q�H Bb
iQ i2bi i?2 *�SJ �M/ � KmHiB@7�+iQ` �bb2i@T`B+BM; KQ/2HX

RXR 6Q` 2�+? �bb2i UBM/mbi`v TQ`i7QHBQV- `mM i?2 7QHHQrBM; `2;`2bbBQM UmbBM; �HH /�i�b2i VX (Ry SQBMib),

Rit − rf = αi + βi(Rm,t − rf ) + εi,t

RXk SHQi i?2 jy β′b �;�BMbi 1(Ri,t @ rf )X .Q vQm Q#b2`p2 i?2 aJG\ q?�i /Q vQm +QM+Hm/2\X (Ry SQBMib)

RXj *QM/m+i i?2 +`Qbb@p�`B/�iBQM iQ 2p�Hm�i2 i?2 KQ/2H BM RXR- vQm ?�p2 iQ bTHBiBM; i?2 /�i�b2i BMiQ Ry 7QH/bX
_2TQ`i i?2 �p2`�;2 Q7 _Ja1 �M/ J�1X (Ry SQBMib)

RX9 G2i i?2 `2im`Mb QM i?2 aJ" �M/ >JG TQ`i7QHBQb #2 /2MQi2/ #v RSMB
t �M/ RHML

t - `2bT2+iBp2Hv BX2X- i?2
6�K�@6`2M+? 7�+iQ`bX uQm rBHH mb2 i?2 aJ" �M/ >JG 7�+iQ`b iQ b22 B7 i?2v BKT`Qp2 Qp2` i?2 T2`7Q`K�M+2
Q7 i?2 *�SJX LQi2 i?�i RSMB

t �M/ RHML
t �`2 �H`2�/v BM 2t+2bb `2im`M 7Q`KX (Ry SQBMib)

R



6Q` 2�+? �bb2i- `mM i?2 7QHHQrBM; `2;`2bbBQM,

Rit − rf = αi + β1,i(Rm,t − rf ) + β2,iR
SMB
t + β3,iR

HML
t + εi,t

RX8 S`Q/m+2 i?`22 ;`�T?b- THQiiBM; 2�+? Q7 i?2 βk,iǶb UF4R- k- jV �;�BMbi 1(Ri,t @ rf )X AM T�`iB+mH�`- vQm`
}`bi ;`�T? b?QmH/ THQi i?2 jy β1,iǶb �;�BMbi 1(Ri,t @ rf ) - r?B+? b?QmH/ #2 /B`2+iHv +QKT�`�#H2 iQ r?�i vQm
Q#i�BM2/ BM [m2biBQM RXk .Q vQm Q#b2`p2 � `2H�iBQMb?BT #2ir22M 2tT2+i2/ 2t+2bb `2im`Mb �M/ i?2 p�`BQmb
`BbF T`B+2b\ .Q vQm i?BMF i?�i aJ" �M/ >JG �`2 T`B+2/ 7�+iQ`b\ q?v\ Ab � i?`22@7�+iQ` 6�K�@6`2M+?
KQ/2H KQ`2 bmBi�#H2 �i +�Tim`BM; i?2 ~m+im�iBQM BM 2[mBiv `2im`Mb\ AM �Mbr2`BM; i?2 [m2biBQMb- `272` iQ
vQm` 2KTB`B+�H `2bmHib (Ry SQBMib)X

RXe *QM/m+i i?2 +`Qbb@p�`B/�iBQM iQ 2p�Hm�i2 i?2 KQ/2H BM RX9- vQm ?�p2 iQ bTHBi i?2 /�i�b2i BMiQ Ry 7QH/bX
_2TQ`i i?2 �p2`�;2 Q7 _Ja1 �M/ J�1X (Ry SQBMib)
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