1.07 0.04 0.03 0.03 0.03 0.04 0.04 0.04
0E 0.09 0.10 0.12 0.10 0.08 0.09

0.8

0.6

0.4+

0.2

Proportion of variation explained

0.0

1 month 3 months 6 months 12 months 24 months 36 months 60 months
M past returns I trading frictions I value B investment intangibles profitability



