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Excess Return (D/B- D/P)
Actual and fitted M/B versus XROE
4 T T T T
actual +
fitted —
3.5 .
3 OTTR, 2.22, 10.5%
2.5 T

POR, 1.49, 8.0%

+
+
+

0.01 0.02 0.03 0.04

XROE

0.05 0.06

0.07





