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Big size, low momentum first period (1963/07 – 1982/07) 

 
 

 

Big size, low momentum second period (1982/08 – 2002/08) 

 
 

 

 

Big size, low momentum third period (2002/09 – 2020/05) 
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Big size, neutral momentum first period (1963/07 – 1982/07) 

 
 

 

Big size, neutral momentum second period (1982/08 – 2002/08) 

 
 

 

Big size, neutral momentum third period (2002/09 – 2020/05) 
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Big size, high momentum first period (1963/07 – 1982/07) 

 
 

 

 

Big size, high momentum second period (1982/08 – 2002/08) 

 
 

 

Big size, high momentum third period (2002/09 – 2020/05) 
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Six Size - Momentum portfolios with the inclusion of the Momentum factor: 

 

Small size, low momentum first period (1963/07 – 1982/07) 

 
 

Small size, low momentum second period (1982/08 – 2002/08) 

 
Small size, low momentum third period (2002/09 – 2020/05) 
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Small size, neutral momentum first period (1963/07 – 1982/07) 

 
 

Small size, neutral momentum second period (1982/08 – 2002/08) 

 
 

 

Small size, neutral momentum third period (2002/09 – 2020/05) 
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Small size, high momentum first period (1963/07 – 1982/07) 

 
 

 

Small size, high momentum second period (1982/08 – 2002/08) 

 
 

 

Small size, high momentum third period (2002/09 – 2020/05) 
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Big size, low momentum first period (1963/07 – 1982/07) 

 
 

 

Big size, low momentum second period (1982/08 – 2002/08) 

 
 

Big size, low momentum third period (2002/09 – 2020/05) 
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Big size, neutral momentum first period (1963/07 – 1982/07) 

 
 

 

Big size, neutral momentum second period (1982/08 – 2002/08) 

 
 

Big size, neutral momentum third period (2002/09 – 2020/05) 

 
 

 

1022106GRA 19703



 57 

Big size, high momentum first period (1963/07 – 1982/07) 

 

 
 

Big size, high momentum second period (1982/08 – 2002/08) 

 

 
Big size, high momentum third period (2002/09 – 2020/05) 
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