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(c) Using Regional Portfolios in ICAPM
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(d) Using Regional Portfolios in ICAPM
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May 1989 - December 2006

(a) Using the Global Portfolio in ICAPM
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(b) Using the Global Portfolio in ICAPM
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Country reaction implied by the two-factor ICAPM (%)

(c) Using Regional Portfolios in ICAPM
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(d) Using Regional Portfolios in ICAPM
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