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3-factors model:
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Partial Derivations

4

n >ieg Xui D iy Xoi > iy Xi @ i Yi
Yo X i Xait o YL XaiXoi Y00 XqiXai A i1 YiXa
Z?:l Xyi Z?:l X91Xq1 Z?:l Xyi? Z?:l I EY ) Ba B Z?:l Yi X

Z?:l X1i Z?:l X531 X711 Z?:l X31Xo1 Z?:l X3i2 B3 Z?:l Yi X



