


  

  

 

 

  

 

 

 

  

 

 

  



 

 

 

 

 



 

North America Large Firm 3.1 

Europe Large Firm 4.0 

Japan 3.2 

Emerging Markets 3.1 

China 3.1 

United States 4.0 – Real Estate 
Operators 
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𝑁 (𝐸𝐷𝐹)

𝑅𝑎𝑡𝑖𝑛𝑔 =  𝛽 +  𝛽 𝐸𝐷𝐹 +  𝛽 𝑆𝑜𝑣𝑒𝑟𝑒𝑖𝑔𝑛 𝑅𝑎𝑡𝑖𝑛𝑔 +  𝛽 𝑆𝑖𝑧𝑒 +  𝛾 𝐼

𝛽 𝛾

𝐸𝐷𝐹



𝑆𝑜𝑣𝑒𝑟𝑒𝑖𝑔𝑛 𝑅𝑎𝑡𝑖𝑛𝑔 

𝑆𝑖𝑧𝑒 
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