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2% :Sharpe, W. F., (1964),”Capital asset prices—A theory of market equilibrium
under Conditions of risk”, Journal of Finance 19 (3), pp.425-42
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Figure 3
Average Annualized Monthly Returp_ yersus Beta for Value Weight Portfolios
Formed on B/M, 1963-2003 ,// BRI
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H AT :Fama, E. F., French, K. R., 2004.” The Capital Asset Pricing Model:Theory and Evidence”. Journal of
Economic Perspectives—Volume 18, Number 3—Summer 2004 —Pages 25—46

2% :Fama, E. F, French, K. R., 1993.”Common risk factors in the returns on stocks and bonds”.Journal of Financial
Economics 33, 3-56 6
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