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1. DATA DESCRIPTION  

 

This study relies on data from the Brazil Index 100 (IBrX 100), a market index whose aim is to be a 

weighted performance indicator of the 100 stocks with the greatest representativeness and tradability 

in the Brazilian stock exchange. 

 

For a thorough description of the data, please refer to Section 2 of the paper. 

2. CODE DESCRIPTION 

 

For the purpose of this certification, we aimed to check the results displayed in Figure 1 and in Tables 

1-7. 

 

The replication package contains 4 R scripts numbered from 0 to 3, as well as a “raw_data” subfolder. 

The R scripts must be run in order: they install and load all dependencies, clean the data, create two 

folders (“brazil” and “portfolio”) in the process, and generate all the tables and figures. 

3. REPLICATION STEPS  

 

The replication material was downloaded from the cascad website and run as per readme, using R 

4.0.4, on a computer with 64GB RAM, intel® Core™ i9-9900K CPU @3.60-5.00GHz, Nvidia Geforce RTX 

2060, and Windows 10 OS. We encountered no issues during the replication. 

  

https://github.com/AEADataEditor/replication-template/blob/master/REPLICATION.md
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4. FINDINGS 

 

We reproduced all Tables and Figure 1 with perfect accuracy. 

4.1. FIGURE 1: PORTFOLIOS RANKED BY VOLATILITY 

 

Original: 

 

 
 

Reproduced: 
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4.2. TABLE 1: RESULTS OF VOLATILITY PORTFOLIOS 

 

Original: 

 

 
 

Reproduced: 

 

 
 

4.3. TABLE 2: TIME PERIOD DIVISION 
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Original: 

 

 
  



5 
 

 
Reproduced: 
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4.4. TABLE 3 – MULTIFACTOR REGRESSION MODELS 

 

Original: 

 

 

Reproduced: 
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4.5. TABLE 4: PORTFOLIOS RANKED BY OTHER FACTORS 

 

Original: 
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Reproduced: 
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4.6. TABLE 5: DOUBLE SORTED PORTFOLIOS 

 

Original:      
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Reproduced: 
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4.7. TABLE 6: SR Z-SCORE 

 

Original:       Reproduced: 
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4.8. TABLE 7: STRATEGY METRICS 

 

Original: 

 

 
 

Reproduced: 

 

 
 

 

 


