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1964-2005
Fama-Macbeth
1) (2 (3) (4 (5) (6) (7) (8) 9 (10) (11) (12) (13) (14) (15)
bpo 0'66 *kk 0'65 *kk 0.66 *k*k 0.64 *k*k 0.67 *kKk 0.66 *kKk 0.68 *kKk 0.67 *KkKk 0'68 *kk 0'67 *kk
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.02) (0.02)
bro 0.15 ***  0.07 *** 0.17 ***  0.08 *** 0.15 ***  0.07 *** 0.15 ***  0.06 *** 0.17 ***  0.07 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.01) (0.01)
a -0.01 ***  0.01 *** -0.01 *** 0.00 ** 0.03 *** -0.01 *** -0.02 *** Q.01 *** -0.02 *** -0.01 *** 0.01 *** -0.01 *** -0.01 ***  0.01 *** -0.01 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178
Adj R-sq 0.64 0.04 0.65 0.65 0.09 0.66
R-sg Within 0.66 0.04 0.66 0.66 0.04 0.66
Between 0.28 0.09 0.29 0.28 0.09 0.29
Overall 0.64 0.04 0.65 0.64 0.04 0.65
Avg. R-sq 0.66 0.05 0.67
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1964-2005
0=0.1 0=0.2 0=0.3 0=0.4 0=0.5 0=0.6 0=0.7 0=0.8 0=0.9
@ 2 3 ()] (©)] ©) (@) ®) (O]
beg ~ 0.54 *w 0.69 **x 0.85 **x 0.96 **x 0.99 **+ 1.00 ** 1.00 **x 1.00 **x 0.99 **+
(0.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
a -0.08 .03 Hxx .01 *xx 0.00 **x 0.00 *** 0.00 ** 0.00 *** 0.00 **x 0.00 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178 85,178
Pseudo R-sq 0.28 0.33 0.40 0.49 0.57 0.64 0.70 0.74 0.74
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1964-2005
Smallest Medium Medium Largest
small large
@ @ 3 4
beo 0.57 *** 0.63 *** 0.69 *** 0.79 ***
(0.00) (0.00) (0.00) (0.00)
_0.02 * kK _0‘01 *kk _0.0l *k Kk _0.01 *Kkk
(0.00) (0.00) (0.00) (0.00)
21,308 21,290 21,299 21,281
R-sq 0.54 0.60 0.68 0.79
1964-2005
Smallest Medium small Medium large Largest
High Low High Low High Low High Low
@ @] 3 0] O] (6) @] ®
beo 0.51 *** 0.66 *** 0.57 *** 0.76 *** 0.61 *** 0.77 *** 0.76 *** 0.80 ***
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
-0.02 *** -0.01 *** -0.02 *** -0.01 *** -0.02 *** -0.01 *** -0.01 *** -0.01 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
6,646 5,637 5,272 5,479 4,955 5,256 4,407 4,936
R-sq 0.47 0.61 0.53 0.73 0.58 0.77 0.75 0.80
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