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cost of capital, international asset pricing, investment, stock market integration Carrieri, Chaieb, & Errunza, 2013; de Jong & de Roon, 2005; Errunza & Ta, 2015; Solnik & Zuo, 2016). In this paper www.nefin.com.br/Metodologia/Methodology.pdf. HILLIER the global risk-free rate, as shown in Panel B of Table 5. We do 
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market comovements: global risk aversion, global market portfolio, money market investors in government bond markets to re-think their investment strategies due to are risk-free, the spread should only reflect the liquidity premium. portfolio has also been excluded by multiple authors (Solnik, 2000; Korajczyk, 1996; 
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