
MKT SMB HML RMW CMA UMD

MKT

SMB

HML

RMW

CMA

UMD

1.00 0.28 -0.20 -0.19 -0.36 -0.18

0.28 1.00 -0.01 -0.35 -0.09 -0.08

-0.20 -0.01 1.00 0.08 0.69 -0.19

-0.19 -0.35 0.08 1.00 -0.01 0.09

-0.36 -0.09 0.69 -0.01 1.00 -0.01

-0.18 -0.08 -0.19 0.09 -0.01 1.00

HML-CMA:
0.69

Source: Kenneth French Data Library (mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html)

Factor Return Correlation Matrix (1963-2023)
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