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1- Herfindahl - Hirshman Index
2- Product Markets Structure
3- Annual Stock Returns

4- Industry Size

5- Industry Level
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2- Equilibrium
3- Market Anomalies
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1- Efficient Market Hypothesis
2- Benjamin King
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1- Industrial Organization
2- Innovation

3- Distress Risk

4- Creative Destruction
5- Barriers to Entry
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1- Industry Characteristics
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1- Market Equity (ME)

2- Book Equity-to-Market Equity Ratio
3- Leverage Ratio

4- Momentum

5- Criteria Filtering
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Y Slol Yo c)\.o..fa ‘V'é Jw CRD Sy Oldlas VES

s ¢ e e Sl oy93 ESS s s e s Lsd e 3,50 \«u.daj.a
g o oy alies (Gladly s Il KL g ole S

5o Gl Slllas s &S i amiwnlamh s Jde 5,57 o3 P
Sy cnl o3 el (B laestsy el Jde 551, Sl ol eslizal 5L
Sbla 3 S or ) F a3 sm Jle i (b3 abaie sl (5 0SS
(o en Al (Oldalie 14 015 e o B slaesls i, 5l eslinad
9 bl Slewal Odd sgdee (s S5 Sl (o sl
I¥V]58 oslal s (alasl Ol 31 eSS (5 b 0l

ol g o oo g Doslite Az 95 Sl ol (B me (gla e canlllas pl o
Sadle b5 5553 55 K5 Saw 5 Caio ¥V Ol 53 s K 1 L ke
YV §same 53 Al (slaosls i3 (piy ileks Sl YA Lyl \YA-
bl 039 o iws 53 5 039 Cob s 4 Llesy sl sy 4 1) odalis
Cgx 05l lresls Gl oy Sl dadle ol 5o s bt 4en 4 by o
'("1'1\"";6" oslizul Je 351

Slr @3 65 IS ul b 03,57 Cws 4 Codn clml js oSl 4 i
«5“*5}?“.&5@ Jlael 3,575 (6l 1) (s ol il wlio Bty
2 e et Calbes mlo Sl y Sl palie o gls el )l 0T 53 oS Sl
s gn e (05120 Sl 53 0ol S5 5 b 51Oy Sle (il
TP 3505 a3 5 IS8 a1 Joa 015 on (Sl 51

1- Cross Section Data
2- Econometrics
3- Balanced Panel
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