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Note: The following section was written by Thomas Idzorek, president of the Morningstar 
Investment Management division.
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In previous versions of the Stocks, Bonds, Bills, and Inflation® (SBBI®) Yearbook the discussions 
in this chapter used data from the Center for Research in Security Prices (CRSP) to demonstrate 
various concepts about company size and return (i.e., the “size effect”). Starting with the 2020 
SBBI® Yearbook®, these concepts are demonstrated using the Morningstar/Ibbotson Associates 
SBBI Large Stock series and SBBI Small Stock series.153,154,155 
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The following section is an excerpt from a CFA Institute Research Foundation monograph entitled, 
 by Roger G. Ibbotson and 

colleagues Thomas M. Idzorek, CFA, Paul D. Kaplan, CFA, and James X. Xiong, CFA.180
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