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EYXAPIZTIEZ

EmOupw va ekppdow apxika TIG BaBUTATEG EUXOPIOTIEG POU OTOV EMIPAETTWV
KaBnyntA K. MixdAn Zeakiavdkn, n ouvepyacia PJOuU PE TOV. OTTOI0 UTTAPEE ApIoTn
o€ OAa Ta eTTiTTedA, KOBWG ETTIONG KAl yia TNV ApTIa KaBodriynon Kal cupBoAr Tou

oTnv oAokAfpwaon NG dIaTpIRAG HOou.

Emmpdobeta Ba ABeAa va euxapioTiow Tov  AleuBuvi Tou MeTamrTuyiakou
Mpoypduuatog Kadnyntn K. MéTpo MaGAAIapn, yia TRV eukaipia TTou Jou dOONnKe va
TTAPOKOAOUBACW TO OUYKEKPIYEVO, - QVAYVWPIOPEVOU KUPOUG, METATTTUXIOKO
Mpoypapua, WoTe va eUTTAOUTIOW Kal va BEATIVOW TOCO Tn BewpnTIKry 60O KAl TNV

ETTAYYEAMATIKI HOU KATAPTION.

TIG euxaploTieg Jou Ba NBEAa va EKPPACW KAl OTA PEAN TNG EEETAOTIKNAG ETTITPOTTAG,
Tov Kabnynth kai MNpdedpo tou Turuarog Opydvwong kai Aloiknong Etmixeiprioswv
K. Oikovopou lMewpylo kar tov Emikoupo KaBnynt k. ®iAmrma NikdAao yia tnv
aKadNPaikr TOUG UTTOOTAPIEN KAl TIG XPAOIUEG TTAPOTNPEAOCEIS TOUG AVAPOPIKA HE

TNV TTAPOUCa PEAETN.

2€ TTO TTPOCWTIIKG ETTITTEDO QI0BAVOUAI TNV AVAYKN VA EUXOPIOTHOW TOUG YOVEIG
pou, AnuATten Kai AvaoTtacia, Tnv adep@r] pou Avva Kal Tov QiAo pou Avtwvn, yia
TNV NBIKN UTTOOTAPIEN KOl CUPTTAPAOTACT TOUG KATA Tn OIApPKEIa €KTTOVNONG TNG

d1aTPIRAGS pMou Kal KaB’ 6An Tnv diIdpKeIa TwV OTTOUdWYV HOU.



ZTATIZTIKH ANAAYZH XYMIMEPI®OPAZ AMOIBAION KEPAANAION
2THN EANAAA

AfunTtpa A. Aiouun

ZHMANTIKOTEPOI OPOI

ApoiBaia KepdAaia (Opoloyiakd, Metoxikd, Alaxeipiong AlaBeoipwv), A.E.AAK,,
Mevikog Aciktng X.AA., TpoBAEyeig, Kivduvog, ZuvteAeotigc Brita, Amédoon A/K,
Méoog ApBunTikGg, Alduecog, Acouppetpia  kal  Kuptwon XapTo@QuAakiou,
BaBuwTtd¢ ZuvteAeoTC ZUOXETIONG TOU Spearman, ZuvteAeoTr¢ MeTaBAnToTNTAG,
ANOVA, lNpoocapuoopévog 2uvteAeoTAS Mpoodiopiopou, ‘EAcyxog Kruskal-Wallis,
Y1médeypa ATTAAG Ipapuikng MaAivopdunong.

NEPIAHWH

2KOTTOG TNG TTapoUcag OITTAWMATIKAG Epyaciag ival va eEETACEI TNV OTATIOTIKNA
oupTTEPIPOPA TNG atrédoong Twyv Apoifaiwv KepaAaiwv yia 1O XPOVIKO
oiaotnua 30/09/1999 — 30/09/2007. EmAéxOnkav pe Tuxaio TpoOTTO Apoifaia
Kepahaia TTOU avikouv O€ TPEIG OUYKEKPIUEVEG KaTnyopieg: A/K OuoAoyiwy,
A/K Metoxikad kai A/K Alaxeipiong AiaBsoipwyv. Ta avwtépw A/K 10U
eMAEXOBNKaAv avrikouv OTIG KATWOI Avwvupueg ETaipieg Alaxeipiong AloBeoipwv:
1. ) ALPHA A.LE.AAK. 2.) HSBC AE.AAK. 3.) TEIPAIQX AE.AAK. 4)
AIEONIKH A.E.A.AK. 5.) EPMHZ A.[E.A.AK. 6.) KYTIPOY A.E.A.AK.

Kard tmv peBodoloyia TnG epyaciog, apxika £@apuooTnke n avaAuon Tng
MOP®PNAG TWV KaTavouwv KaBe AuoiBaiou KepaAaiou XxwploTd divovtag 181aiTepn
BapuTnTa OTAV ACUMPMETPIO KOl TNV KUPTWON TTPOKEIMEVOU VA evNUEPWOEI O
€TTEVOUTNG yIa TO av o1 PEoeg eBOopadiaieg atrodOoEIS KIviiBnkav yupw aTtro Tov
MECO QpIBUNTIKG. 2TNV CUVEXEID TTPAYMATOTTOINONKE €AEYXOG UTTOBECEWV WE
Baon Tov BaBuwTd OUVTEAEOTH) OUOYXETIONG TOU Spearman TTPOKEIUEVOU VO
dlamoTweei av ugioTaTal upnAog | XaunAog PaBudg e€apTnong PETALU TWV
TpIWY KaTnyopiwv ApoiBaiwv KepaAaiwv yia kabe A.E.A.A.K. aAAG Kal PeTAgU
Twv  A.EAAK. yia kdBe karnyopia Apoifaiwv Kepahaiwv. EEGAou o
TTPOCOIOPICHOG Tou BaBuol €EdpTnong petatu Twv A/K pag emTpéTmel va
KOTOOKEUAOOUUE aTTOTEAEOMATIKG XapTo@uAdkia (funds of funds). H avdAuon
OIEUPUVONKE TTPOKEIMEVOU VA EVTOTTIOTOUV TUXOV DIOPOPES METALU TWV DIANECWYV
Twv UTTO PeAETN ApoiBaiwv KepaAaiwv Pe TNV Pn TTAPAUETPIKA UEBODO TTOU
TTPoUTTOBETEl TNV dlevépyela EAEyxou Kruskal-Wallis. TEAOG KpiBnke oKOTTIUO pE
TNV €QAPPOY TOU UTTOdEIyUATOG TNG OTTAAG YPAMMIKAG TTaAivOopounong, va



e€eTaoBei Katd MOoo n atmddoon Tou levikou Aciktn X.A.A QOKE ONUAVTIKA
emidpacon oTI¢ atrodooelg Twv MeToxikwy Apoipaiwv KepaAaiwy.

A6 Tnv Tapatmdvw ueBodoAoyia avAAuong TTpoékuwav  Ta. akOAouBa
ouuTtrepdopaTa:

AvaAuovTag Tnv pop@oAoyia Twv uttdé avaAuon Apoipaiwv KegaAaiwy,
TTapaTnpouue OTI Ta TTEPIocOTEPa A/K €XOUV AETTTOKUPTN KAl ACUPMETPN
KATAVOWI], TTPAYMA TTOU aTTOOEIKVUEI OTI TO JEYAAUTEPO PEPOG TWV PECWV
eBoopadiaiwy  aTTodOCEWY OCUYKEVTPWVETAl ~YUPW OTTO TOoV MHECO
apIdunTIKO.

Epboov mTpoKeITal yia XpNHATOOIKOVOUIKG dedouéva eTTIBERQIWVETAI N UN
UTTapén KOANG TTPOCAPUOOCTIKOTATAG TWV  OEOOPEVWV OTNV  KAVOVIKN
KATQVOMN Kal dapa dev  utmdpxel n duvardtnta TTPpoRAewng Twv
MEAOVTIKWYV  pEOwV  gBdopadiaiwy  aTTod00EwV  Kal  OeXOPAOTE
ETTIQUAOKTIKA T JETPO KIVOUVOU.

Bdon 1Tng avdAuong ouox£TIONG TTOU TTPAYUATOTTOINBNKE, BPEBnke va
UTTAPXEl OTATIOTIKA ONUAVTIKI) - CUOXETION METAEU KAl Twv  TPIWV
katnyopiwv A/K oTig A.E.A.A.K. EPMHZ ka1 AIEONIKH. 21i¢ A.E.A.A.K.
MEIPAIQZ ka1 HSBC BpéBnke oTaATIOTIKA ONUAVTIKY) OCUCXETION QVAUECQ
ota Metoxikd kai OpoAoyiakd A/K. 2tnv A.E.A.A.K. KYTIPOY ouoxéTion
TTapartnpeeital avaueoa ota Metoxiké kai Alaxeipiong AlaBeoipwv A/K.
Téhog otnv ALPHA A.E.AAK., oTamioTikd onuavtikf OUoXETIoN
evrotriCeTal avaueoa ota Metoxika kai OpoAoyiaka A/K, KaBwg €1Tiong
Kal avaueoa ota OpoAoyiokd kai Ta Alaxeipiong AlaBeoipwy.

ATTO Tnv avdAuon cuoxETiong ava katnyopia A/K yia To UVOAO Twv UTTO
avaAuon A.E.AA.K. mrpoékuye OTI, oTnv Katnyopia Twv OpoAoylakwyv
ApoiBaiwv KepaAaiwv UTTAPXEI OTATIOTIKA ONUAVTIKY) OUOXETION YIA OAEG
TIG uTTO avaAuon A.E.A.AK. pe €€aipeon tnv MEIPAIQZ kai KYTIPOY
A.E.A.AK. 10U Ogv @aiveTal va cuoxeTiCovral. 21a MeToxika ApoiBaia
Kepdahaia TTPOEKUYE OUOXETION METAEU OAwv Twv UTTO  avAaAuon
A.E.AAK. Téhog, ota A/K Alaxeipiong AlaBsoipwy, TTPoEKUYE OTI,
UTTAPXEl OTOTIOTIKA - ONUAVTIK) CUOXETION yia OAeC TIGC uTTd avAaAuon
A.E.AAK. pe e€aipeon Tnv HSBC 110U d¢v cuoyeTiCetal pe v KYTIPOY.
O 1mpoodiopioudg Tou BaBuou cuoxETiong petagu Twv AEAAK divel Tnv
duvaroTnTa OTOV  €TTEVOUTH va €TTIAECEl TTOU Ba €1TeVOUOEl Kal va
ATTOQUYEL TNV €TTEVOUCN O€ XAPTOQUAAKIA TTou Trapoucidlouv ouoia
ouvBeon AGAAa  va  Onuioupynoel  éva  KAAQ  dIAQOPOTTOINUEVO
XOPTOPUAGKIO.

A6 Ttov ‘EAeyxo Kruskal-Wallis ocuvdyetar 611 dev utrdpxel OTOTIOTIKA
onNUAvTiKn dlagopd PeTatl Twv dlapéowyv Twv A/K Twv uttd avaAuon
A.E.A.AK. yia 11IG KaTnyopieg Twv MeToxikwyv kai OpoAoyiakwyv A/K. Katd
TNV oUyKpIon Opwg Twv A/K Alaxeipiong AlaBecipgwy uttapxel OTATIOTIKA
onuavtik  dlagopd peTagl Twv umod avdAuon A.E.AAK. Apa
OlaTmoTWOoANE OTI N ouvBeon Twv MeToxIKwy Kal Twv Opoloyiokwy A/K
dev TTapouoiadel PeydAn PeTaBANTOTNTA avaQOPIKA PE TRV oUvOeon Tou



xapto@uAakiou oe avtiBeon pe Ta A/K Alaxeipiong AloBeciywy 1Tou n
ouvBeor] Toug TTOIKIAEl avaAoya PE TOuG DIXEIPIOTEG KAl TNV OTPATNYIKN
TTOU OKOAOUBOUV.

ATTO TO UTTOBEIYPA TNG avAAuONG TNG OTTANG YPAPMIKAG TTaAivopdunong
ouvayetal Ot petagu Twv Metoxikwv A/K kai Tou Tevikou Agiktn X.AA.
TTAPATNPEITAI OTATIOTIKA CNPAVTIKI) CUCXETION.

O ouvteAeoTAg BATA Twv e¢eTalopevwv A/K gival JIKPOTEPOG ATTO TNV
Movada (AUUVTIKAG QUOEWS XAPTOPUAGKIQ).
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KED®AAAIO 1 : EIZAIQrH

1.1. ZKOMNOZ AINAQMATIKHZ EPTAZIAZ

H T1rapoluoa OITTAWMOTIKA €pyacia ATTOOKOTIEN OTNV.  OTATIOTIKA avaAuon Tng
OUpPTTEPIPOPAS Twv ApoiBaiwv Ke@aAaiwv katd Tnv xpovikn trepiodo 1999-2007.
Mpokeipgévou va TTpaypaTtotroindei n ev Adyw oTaTioTIKY avAAuon eTTIAEXBNKAV TPEIG
Baoikég katnyopieg ApoiBaiwv KegaAaiwy, RTol:

o Opoloyiokda ApoiBaia KepdAaia EcwTepIKoU

o MeToxika AuoiBaia KepaAaia EocwTtepikoU

o ApoiBaia Kepahaia Alaxeipiong AlaBeoipwv Ecwtepikou

H ovopacia Twv emAeypévwy ApoiBaiwv KepaAaiwv gival n ¢Ne:
> ALPHA A/K OpoAoyiokd EcwTepikou

> ALPHA MeToyxik6 EowTepikou

> ALPHA BpaxutrpdBeouwy TommoBetriocwv A/K AlaBecipwyv EcwTepikou
> HSBC Eicodrpatog (Ouohoyiwv EowTtepikou)

> HSBC AvaTtrtugiako (Metoxwv EowTtepikou)

> HSBC AiaBecipwv EcwTepikou

> KYTIPOY OpoAdywv EcwTepikou

> KYTTPOY Metoxiké EcwTepikoU

> KYTPOY Aiaxeipiong AlaBecipwv EocwTepikou

> A/K TIEIPAIQX Eicodripatog (OpoAoyiwv EcwTepikou)

> A/K TIEIPAIQX MeTtoxikd EowTtepikou
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> A/K TIEIPAIQX Alaxeipiong AlaBecipwyv EocwTtepikou
> AHAOZ Eicodnpatog (OuoAoyiwv EcwTtepikoU)

> AHAOZ Blue Chips Metoxiké EowTtepikou

> AHAOZ Aiaxeipiong AlaBeciywv EcwTepIKou

> EPMHZ EicodrpaTtog OpoAoyiwv EcwTepikou

> EPMHZ Auvauikdé Metoxwv EcwTepikou

> EPMHZ Aiaxeipiong AlaBecipwv EcwTepIKoU

2tnv avdAuon xpnoigotroindnkav Tuxaia €€ Avwvupeg Etaipieg Alaxeipiong
ApoiBaiwv  KepoAhaiwv (A.E.AAK.): 1) n ALPHA ASSET MANAGEMENT
A.EAAK, 2) n HSBC HELLAS AE.AAK., 3) n KYMNPOY AEAAK, 4) n
NEIPAIQY ASSET MANAGEMENT A.E.A.AK., 5) n AIEONIKH A.E.A.AK., 6) n

EMIMOPIKH ASSET MANAGEMENT A.E.A.AK.

Apxik& uttoAoyioTnKav. O NUEPAOIEG KABOPES TIUEG TWV HEPIBIWV YIa TO XPOVIKO
didotnua 30/09/1999 — 30/09/2007. Katommv yia tnv die¢aywyr TG OTATIOTIKAG
avaAuong KpiBnke amapaitnto¢ O UTTOAOYIOUOG Twv Péowv  gRdouadiaiwv
aTTOdO0EWV TWV. XpnalpoTrolouuevwy ApoiBaiwv Kepalaiwv. (Na onueiwdei 611 yia
170 Apoifaio KepdAaio EPMHZ Alaxeipiong AiaBeoipwy o1 TINEG Twv PEPIdiwV
ugioTavtal wg kal TRV 22/12/2006 kal petd epgavifovral PndevIKEG €@OOOV TO
OUYKEKPIPEVO -ApoiBaio KepdAaio petovoudotnke o EPMHZ BpayxutrpdBeouwy
TommoBetoewy Alaxeipiong AiaBeoipwy  kal  GAAage  kartnyopia). Kard T0
e€etalduevo  xpovikd diaotnua  (30-09-1999 éwg 30-09-2007) o Tevikog

XpNuaTioTnpIokog A€IKTNG yVwPIoE TTEPIOBOUG EVTOVNG avOdOoU TwV TIHWV GAAG Kal
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TTEPIODOUG UPEONG. 2TO TTOPAKATW OIAYPOUMA TTAPATNPEOUNE TTwG KIvAOnKe o .A.

X.A.A oTo gv Adyw didoTnua:

W 7000
E 6000
w 5000 |
% 4000 N\v\qh M\//VW ,
i 3000 \“\«\m A‘_,J""‘//
< 2000 | W
S 1000 -
E 0 T T T T T T T

(@] o ~ N (s2) < To] [(e)

(@] o o o o o o o

(0] o o o o o o o

T 8§ & & & & 9 d

= = = = = = = =

HMEPOMHNIA

AIATPAMMA 1.1.: MOPEIA TOY I''A.X.A.A. (09/1999-09/2007)

H avaAuon Twv dedouévwy Twv ApoiBaiwv KepaAaiwv TTpayuaToTToindnke ye tnv

XpPron Tou TrpoypdupaTog Statgraphics 5.1.

1.2. AOMH THZ MEAETHZ KAl MEOOAOAOTI'IA ANAAYZHZ

lMNa tnv ouyypa®ry TG Tapoucag OITTAWMATIKAG €pyaciag XPNOIMOTIOINONKE n

akOAouBn dopr) kai pebodoAoyia avaAuong:

1. 270 Ke@AAaio 2 TTpayuaToTTOINONKE Wi IOTOPIKI avadpour Twv Auoiaiwyv
Kegpahaiwv 1600 otnv EAAGOQ 600 Kal 010 ECWTEPIKO.

2. 2710 KEQAAaIO 3 yiveTal pia avagopd oTto Beopd Kal To TTAQIcIO AsiToupyiag

Twv ApoiBaiwv KepaAaiwv.
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3. 2710 KEQPAAaIo 4 TTapaTiBevTal o1 Katnyopieg Twv Auoipaiwv KepaAaiwv.

4. 2T0 KEQAAQIO 5 ekTeAgiTal pia avaAuon e Ta BACIKG TTAEOVEKTAPATA KOl
MEIOVEKTANOTA TNG £TTévOUONG o€ ApoliBaia KepdAaia.

5. 270 KePAAaio 6 avaAueTal n Bewpia Twv peBodoloyiwyv TTou Ba TeBoUV o€
epappoyn yia Tnv avaiuon Twv AuoiBaiwy KepaAaiwv.

6. 2170 KeQAAQIO 7 e@appoletal n povodidoTartn avaAuon (one variable
analysis) yia ka6e Auoifaio KepdAaio XwpioTd Kai uttoAoyifovTal Bacikoi
TTAOPAPETPOI KEVTPIKNG BE0NG, KEVIPIKAG TAONG KAl JETPWYV OIa0TTOPAG.

7. 270 KEQAAQIO 8 péow Tou eAEyxou UTTOBEOEWY, YiVETAlI QVAAUCT CUOXETIONG
yla va dlammoTwlei avi- o1 Tpeig katnyopieg A/IK oe kdBe A.E.AAK
OUOXETICOVTal JETALU TOUG — KAl av UTTAPXEN AAANAECapTnON peTagu Twv A/K
yla 1o oUvoAo Twv utré avaiuon A.E.A.A.K.

8. 2710 KEQAAaio 9 epapudleTal avaluon diakuuavong (analysis of variance —
anova) ApoiBaiwv KepaAaiwv. EQdcov dpwg 1a dedopéva dev eppavi¢ouv
IKQVOTTOINTIKI} TIPOCAPUOCTIKOTNTA OTNV KAVOVIKI KATAVOUN, KOTAQEUYOUUE
oTn UN TTapapeTpIKn NEBOOO, 'EAcyxo Kruskal Wallis, tTpokelyévou va
EVTOTTIOOUME BIAPOPES PETALU TWV TPIWV KATNyopiwv AuoiBaiwv KepaAaiwv
oe kGBe A.E.AAK. kaBwg kal yia OloQopEg HETAEU Twv Apoifaiwv
KegpaAaiwv yia To ouvolo Twv e¢etalopevwy A.E.AA K.

9. 210 Ke@aAAaio 10  epappoletar 10 UTTOOEIlyUa TNG ATTAAG  YPAPMIKAG
TTOAIVOPOUNONG Yia va e¢eTacBei katd TTO00 UTTApXEl AAANAECAPTNON PETAGU
NG ammodoong Tou kKABe Metoxikou Apoifaiou KegaAaiou kal TnNg ammodoong

Tou [evikoU Aciktn Xpnuatiotnpiou Aglwv.



Ke@daAaio 1: Eicaywyn

10.

11.

12.

13.

270 KEQPAAaIo 11 TTapaATiBEVTAl TO CUUTTEPACUATA TTOU TTPOKUTITOUV aATTO TIG
TTPONYOUMEVEG AVOAUCEIG.

270 KEQAAQIO 12 yivovTal KATTOIEG EVOEIKTIKEG TTPOTACEIC YIA TTEPAITEPW
épeuva.

210 KeQAAalo 13 trapoucialetal n PiBAIoypaia. TTou XpNOIKOTTOINeNKE yia
TNV OUYYPO®n TNG TTapoUoag dITTAWUATIKNAG £pYACiag.

To TTapdptnua TePIAapBAvel OAEG TIG OTATIOTIKEG AVAAUCEIG TTOU TTPOEKUYWAV

ME TNV XpHon Tou oTaTIoTIKOU TTpoypduuatog Statgraphics 5.1.
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1.3.

BIBAIOTPA®IA 1°Y KEQAAAIOY

www.agii.gr (Evwon Oeopikwyv EtrevdouTtwy, Ounipou 15, ABriva)

www.alpha.gr (Tpdarmela Alphabank)

www.bankofcyprus.gr (Tpdmeda Kutrpou)

www.diethniki.gr (AieBviki A.E.A.A.K)

www.ermis-funds.gr (Eptropiky ASSET MANAGEMENT A.E.A.AK))

www.hsbc.gr (Tpdamea HSBC)

www.naftemporiki.gr (Oikovopikr Huepriola epnuepida)

www.piraeusbank.gr (Tpatreca lMeipaiwg)



http://www.agii.gr/
http://www.alpha.gr/
http://www.bankofcyprus.gr/
http://www.diethniki.gr/
http://www.ermis-funds.gr/
http://www.hsbc.gr/
http://www.naftemporiki.gr/
http://www.piraeusbank.gr/

Ke@dAaio 2: loTopikr) Avadpopn

KE®AAAIO 2 : IXTOPIKH ANAAPOMH

2.1. OPIZMOZ TQN AMOIBAIQN KEDAAAIQN

Ta ApoiBaia KepdAaia atrotedolv d1eBvwg, €dW Kal OEKAETIEG, MIO ATTO TIG TTIO
O100edopéveg Hop@EG etTévdouong. BaoifovTal otnyv 10€a OTI TTOANOI €TTEVOUTEG, Ol
OTTOI0I €XOUV TNV idIa ETTEVOUTIKI QIAOCOQia Kal KOIVOUG OTOXOUG, GUVEVWIVOUV T
XPAMATA TOUG, aAVTi va Ta ETTEVOUCOUV MEPOVWMEVA KAl PE aAUTO TOV TPOTTO
onuioupyouv éva 10XupO Ke@dAAalo, To oTtroio poipdletal oe pepidia iong agiag. O
0po¢ “Ke@aAaio” xapaktnpilel TO aUVOAO TOU TTOOOU TTOU CUYKEVTPWVETAI OTTO TOUG
eTTEVOUTEG, €v) O Opog “Apoifaio” Trepiypd@el To yeyovog OTI OAol ol
ouvelo@EpovTag (Mepidlouxol) atnv. dnuioupyia TG TTEPIOUCIiag auThg, poipalovTal
Ta KEPON Kal TIG (NMIEG TTOU MTTOPEI va TTPOKUWYOUV, avAAoyda HE TO TTOOOCTO

OUMPMETOXNAG TOU KaBéva o’ auTo.

Tnv “koiviy” mreplouaia Tou ApoiBaiou Ke@aAaiou, n oTroia atroTeAgiTal Aatro KIvnTEG
agieg kar  peTPNTd, avahauPdavelr va emmevduoel  yia  Aoyapiaopd  TOug  pia
eCeldIkeupévn eTaipia, n otroia dIaBETEl TNV KATAAANAN €UTTEIPIO KAl YVWOEIG TTOU
QATTAITEITAI OTOV XWPO TWV ETTEVOUCEWYV. H eTaipia ev ouvexeia TeVOUEI TO GUVOAO
TWV XPNUAaTwyv o€ etmAeypéva agioypaga (opudAoya, JETOXEG, KATABEOEIG HE UWNAS
T0ko ), otnv EAAGda kai 10 ESwtepikd avaloya pe 10 €idog TOUu Apoifaiou
Kegpahaiou, ge OTOXO TNV €TTEVOUCT TWV CUYKEVTPWHEVWY TTOPWYV OE ETTIAEYMEVEG

EUKAIPIEG ME TPOTTO WOTE va E€MOIWKETAI N PEYIOTN Ouvarr amodoon Kal o
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TTEPIOPICPOG TOU KIVOUVOU. Baoikd xapakTnpIoTIKO evog AuoiBaiou KegaAaiou gival
OTI OTEPEITAI VOUIKAG TTPOCWTTIKOTATAG Kal OTI TO KEQPAAQIO Tou  gival PETABANTS

(open-end fund).

2.2. I1ZTOPIA TQN AMOIBAIQN KEDAAAIQN

H €vvola Tng oUAAOYIKAG TTEPIOUTiag UTTO Kolvr) dIaxXEipIon ouvavtaral yia TTpwTn
@opd atnv apxaia ABrva kai Tnv ABnvaikr ouppayia, Tov 5° aiwva T.X. Kupiwg
yia TTOAEMIKOUG AGyoug. AVAAOYO QAIVOUEVO EUQAVIOTNKE KAl OTNV apxaia AeAQIKA
Ap@IkTIOVia, OTTOU n KoIvr] TTEplouaia gixe 16Te dnuioupynBei o€ BpnoKeuTIK BAoN
Kal Tnv dlaxeipion TG €ixav avaAdaBel 1EPEIG, UTTO TNV TTPOCTACIA TWV YEITOVIKWY

TTOAEWV.

Av Kal TTOANOI PEAETNTEG ava@Eépouv OTI N TTPWTN TTPOCTTABEIa dnuIoupyiag evOg
OPYAVOU CUANOYIKWYV ETTEVOUCEWYV EYIVE KOTA TO 1822 atrd Tn auAr Tou BaoiAid Tng
OM\avdia TouliéApyo Tou - A’, TO TTpWTO opyavwpévo  ApoiBaio  KegpdAaio
edoaviotnke oTig HIA 10 1924. H ouykekpiyévn TTEPIOBOG XOPAKTNPIOTNKE OTTd
€VToveG avoOIKEG TAOEIC 0T XpnuaTtioTnpiakn ayopd tng Wall Street, o1 otroieg
ogpeilovTav 0TOUG uWnAoUG puBuoug avamTuéng ekeivng Tng €mmoxng. Or eEeAigelg
QuUTEG dnuioupynoav TNV avaykn dnUIoupyiag VEWV ETTEVOUTIKWY TTPOIOVTWY, PE TV
OUMMETOXN TOU €UPUTEPOU ETTEVOUTIKOU KOIVOU OTOV XWPO TWV ETTEVOUCEWYV. EKEivn
TNV €TTOXN N €Taipia emevduoewyv Massachusetts Investors Trust cuvéBeoe €va
ApoiBaio KepdAaio, To OTToi0 €iXe TNV TTPWTOTUTTIA OTI OI £TTEVOUTEG (UEPIBIOUXOI)

MTTOpOUCAV VO TTOUAACOUV KOl va ATTOXWPEHAOOUV OTToIOdATIOTE OTIYMA AuToi
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BeAfjoouv, pe OXETIKA aTTAéG dladikaoieg. To ouykekpiuévo Apoifaio KepdAaio
AEITOUPYEI WG KAl CAPEPO KAl N ETTITUXIA TOU WONOE Kal AANEG ETTEVOUTIKEG ETAIPIES
otnv idla kivnon. To utrepaloldodogo KAipa NG dekaeTiag Tou 1920 Kabwg Kal n
ENNEIYN KavOVIOUWYV AgiToupyiag TTPoKAAscav OTPEBAWOEISC OTN AEIToupyia Twv
OUANOYIKWV €TTEVOUCEWV KAl OTNV EPPAVION KEPOOOKOTTIKWY TACEWYV, UE OUVETTEIQ
Ta “kAelotou  TUTTOU’(close-end fund) ApoiBaia  KepdAaia. ETmmrpooBeta n
XpnuaTiotTnpiakn kpion 1ou €AaBe xwpa 10 1929 dnuiolpynoe avac@AAEIEG OTO
ETTEVOUTIKO KOIVO, TO OTTOIO OTNV CUVEXEIQ dIATAPNOE ETTIGUACKTIKI) OTACN WG TTPOG

Ta ApoifBaia KegpdAaia.

OuolaoTikn €¢ENIEN 0TO XWpPOo TTPONRABE atrd To auepikavikdé Koykpéoo, To OTToio To
1940 opioBETNOE TO KAVOVIOTIKO TTAQICIO Kal £€B€0€ TIC BACEIC yia TNV AEITOUpyia Twv
ApoiBaiwv Kepahaiwv Ox1 yévo otig HIMA aAAa kar dieBvwg. O Beoudg cival
YVwoToG we “Investment Company Act” Kai 10xU€l akOuN Kal CPEPA. ZUVETTWG TO
1950 o0 Beopodg apyilel TTAAIL VO OUYKEVIPWVEI TO EVOIOQEPOV TWV ETTEVOUTWV
woTrou 10 1960 TTAéOV KABIEPWVETAI WG OUCIACTIKI HOPPN ETTEVOUCNG TTOU TTAPEXEI
EUKAIPIEG VIO IKAVOTTOINTIKEG ATTOOO0EIG UE MIKPO OXETIKA KivOuvo. XapaKTnpIoTIKO
gival To yeyovog OTI TTApd TNV XPNUaTIoTNPIakn ugeon Tnv Trepiodo 1969-1970 otn
Wall Street, o Beoudg eixe éviova €dpalwBei 0Tn ouVEIdNON TWV ETTEVOUTWYV. TN
OUVEXEIO Ol €TTEVOUTIKEG ETAIPIEC au&noav TIC TTPOCPEPONEVEG KATNYOPIES TwV
ApoiBaiwv KepaAaiwv KaBwW¢ Kal TIG UTTNPECIEG TTOU TTPOCEPEPAV UE OTOXO VO
EKMETAAAEUTOUV TIG EKAOTOTE OIKOVOMIKEG OUVOAKEG Kal va TTETUXOUV PEYAAUTEPEG
ammodooels. Tote dnuioupyrbnkav 1o TpwTa Apoifaia KepdAaia Alaxegipiong

AiloBeoipwyv (Money Market Funds), Ta omoia emévduav Ta KeEQAAaIG TOUG O€
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XPNUATAYOPEG Kal €TMITUYXAVAV ATTOOO0EIC ONPAVTIKA UWNAOTEPEG O OXEOon ME
QUTEG TWV aTTAWV TPATTECIKWY KataBéoewv. Tnv idla Tmepiodo ep@avioTnkav Kai
ApoiBaia KepdAaia 1Tou etTévouav o€ TTOAUTING JETAAAG Kal GAAQ TTou €TTEVOUQV O€
METOXEG Kal opoAoyieg GAAwv xwpwv (AieBviy ApoiBaia KepdAaia), kaBwg Kal o€
OUYKEKPINEVOUG KAGdoug (KAadikd ApoiBaia  KepdAaia). 210 didypauua 2.1
ATTEIKOVICETAI N YEWYPAPIKA KaTavou Twv ApoiBaiwv KepaAaiwy TTaYKOONiWG ToV

loUvio Tou 2007.

Africa and Asia ! Pacific

12%
Americas
52%
Europe
36%
*Mnyn: FEFSI

AIATPAMMA 2.1: TA AMOIBAIA KEDANAIA TTATKOXMIQX TO 2007
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2.3. IZTOPIA TQN AMOIBAIQN KEDAAAIQN ZTHN EAAAAA

2TN XWPa pag, n €icodog Twv ApoiBaiwv KepaAdiwv otnv eAANVIKR KE@aAaliayopd
éyive T0 1970 pe Tnv utToypa®r Tou VOouoBeTIKOU diaTdyuatog 608/70. Tnv Trepiodo
1972-1973 ouykpotOnkav duo A/K, to “AHAOX” ammd 1Tnv EBvik Tpdtrela kal To
‘EPMHY” amdé 1nv Eptropikp Tpdmela. Emdiwgn Twv Tpatmefwv ATav N
OUYKEVTPWON JEYAAOU apIBPoU ETTEVOUTWYV WOTE TA KEPAAQIA TOUG va DIOXETEUTOUV
ME éupeco TpoTTo oTo XpnuaTioThplo Aglwv ABnvwy (X.A.A) kal va Tovwoei n
Aeiroupyia tou. OuolaoTikh avamTugn Tou KAGdou cuvteAéoTnke To 1989, O6TAV N
aoc@aMNoTIKA eTaipia Interamerican, péow 1tng BuyatpikAg TnG Intertrust A.E.A.A.K
OIEoTTa0E TO HEXPI TOTE OUOTTWAIO TWV TPATTECWY ONPIoUpywvTag 10 OIKO TNG
ApoiBaio KepdAaio pe Bepatopulaka Tnv EBvik Tpdtrefa 10 oTT0i0 KAI cUVTOUA
cexwploe otnv ayopd. Kard tnv didpkela Tou 1990 ouykpotriBnkav £€1 véa
ApoiBaia KepdAaia, Téooepa atrd Tnv Alpha Tpdmeda lMioTewg kar duo atrd TIg
ao@aMOoTIKEG eTalpieg- AoTrig MNMpovola kal EupwTraikn MMioTtn, evw ol atroddoE€Ig Twv

A/K TNV CUYKEKPIPEVN TTEPIODO YVWPIoAV CNUAVTIKI Aveion.

‘Ewg kai To 1980 povadikry kartnyopia AuoiBaiwv KepaAaiwv Atav 1a piktd A/K.
Evidég tou 1990 oxnuatioTnkav Ta PETOXIKA Kal opoAoylokd A/K, evw 10 1991
TTpooTédnkayv: Ta 01EBv kal Ta A/K diaxeipiong d1aBeaipwy. Tnv TTEPIOdO €KEivn
dnuioupyndnkav ol TTePIcoOTEPEG ETAIpiEG Olaxeipiong (17) Kal E€TTEKTEIVETAI TO
eupog Twv Tmapexouevwyv A/K (89 pe onuavTikéG dia@opoTToinoeig). H £Eapon Twv
ApoiBaiwv Ke@aAaiwv ouvteAéoTnke OPwG Katd tnv egactia 1995-2000 otrou

10pUONKav 8 véeg eTaipieg kal 169 véa A/K @Bdavovtag ouvoAikd Ta 265. To 2005

11
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KatapyRbnke n kartnyopia Twv 0OieBvwv A/K kal 1o Apoifaia  Ke@dAaia
XapakTnpifovtal TTAEOV WG ECWTEPIKOU A eEWTEPIKOU. MNapdAAnAa emiTpémeTal BAOEl
vopou n onuioupyia Apoifaiwv KepaAaiwv avarmmapaywyns XpnuatoTnpiakou
0¢eikTn (Index Funds) kai ApoiBaiwv KepaAaiwv TTou €TTEVOUOUV 0€ UEPIDIa AAAWYV

ApoiBaiwv KepaAaiwv (Funds of Funds).

2AMEPQ OTN XWPa Yag dpaacTtnplioTTroloUvTal TTEPITTOU 264 ApoiBaia Ke@dAaia OAwv
TWV KaTnyoplwy, PeE diaxeipifoueva Ke@aAaia TTou EeTTepvoUV Ta 23 dIC upw Ta
OTToIa  TTPOCPEPOUV TNV dUVATOTNTA OTOUG  ETTEVOUTEG. VA  TTPAYMATOTTOINOOUV
TOTTO0ETAOEIG O OTroIadATIOTE ayopd Oty EANGda 1 kal 10 €§wTeEPIKO, OF
eTevdloeIC YE XAUNAO | uwnAd pPIOKO, EKPPACHEVEC OTa KupldTeEpa OlEBVA
vopiopaTa. 1o didypapua 2.2 mapouaciadetar n diapBpwon tou EvepynTikoU Tng

EAANVIKAG Ayopdc ApoiBaiwv KegaAaiwv.

Iinficon ZovoRikfg Ayopic AK Avic Bomikf Kothyopio pe Boon 1o Brepynmikd
251002007 QpoAoyinEd 18,99%

\ B fuoyEipiomc SuoBsoipoey 30,70%.
MIETE 10,65%
MeTomikd 21,87 %

B Funds of Funds &,49%

ZEvooy Hegohooyopay 11,309

AIATPAMMA 2.2 AIAPOPQZH ENEPIHTIKOY EAAHNIKHY ACTOPAY A/K

12
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Ev ouveyeia oto didypapua 2.3 191aiTepo evOIOPEPOV TTAPOUCIALEl N EGENIEN TOU
evepynTikoU TnG EAANVIKAG Ayopdg ApoiBaiwv Ke@aAdiwv KaTd TNV XPOVIKN

TTePiodo 1999-2007 o€ eKATOUPUPIA EUPW).

= 40,000,000,000.00
% 35,000,000,000.00 - @ 30/09/1999
W 30,000,000,000.00 B 29/09/2000
g 0 28/09/2001
X, 25.000,000,000.00 — 30/09/2002
= & 20,000,000,000.00 - m 30/09/2003
o w S 3 | & & = @ 30/09/2004
Y 15000,000,000.00 | |o M |3 G SN <
w - s |S = ] m 30/09/2005

] N~ (2] N
O 10,000,000,000.00 |8 N | SN (8N £ 20/09/2006
S 5,000,000,000.00 | |SPSHE (S Bz BN K m 28/09/2007
S NeNEl BN B E

ETH

AIATPAMMA 2.3: EZEAIZH ENEPTHTIKOY EAAHNIKHE ATOPAS A/K 1990-2007

AvTioToIX0 OTOV TTAPOKATW TTiVOKQ TTOPOUCIAZeTal n dIaXPoVvIKA €EEAIEN Twv
ApoiBaiwv KepaAaiwv otnv EAAGSa (1999-2007), ammd tnv OKOTTd TOou apiBuou
eTaIPIWV dlaxeEipiong TTou ugioTavTal, TNV 1moooTnTa Twv ApoiBaiwv KegaAaiwv

TTOU KUKAOQOPOUV Kal TO PEYEBOG TOU evEPYNTIKOU TOUG.

13
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MNINAKAY 2.1
AIAXPONIKH EZEAI=ZH A/K STHN EAAAAA (1999-2007)

HMEPOMHNIA | AEAAK |A/K | KAGAPO ENEPTHTIKO
(SE EKAT EYPQ)
30/09/1999 25| 193 33,640,738,313.06
29/09/2000 26| 248 33,306,888,071.79
28/09/2001 25| 270 24,009,577,177.64
30/09/2002 26| 258 22,246,273,212.91
30/09/2003 29| 263 29,969,654,581.95
30/09/2004 27| 262 30,614,975,139.31
30/09/2005 30| 258 29,100,924,701.65
29/09/2006 33| 268 23,874,632,894.78
28/09/2007 34| 264 23,439,787,494.27

2.4. TA AMOIBAIA KEDQAAAIA :TO EEQTEPIKO

O emevouTikKOG Beopog Twv ApoiBaiwv Ke@alaiwv €xel ¢ammAwBei o€ onuavtikod
BaBud kai oTIG digbveic ayopég, OTTOU OAoEva KAl TTEPIOCCOTEPA ATOPO KAl
ETTIXEIPNOEIG aTTodEXOVTAl BACEl TWV TIAEOVEKTNUATWY TNG QUTAH TV HOPO®R
emévduonc. Kupiol ammodékteg Tou Beapou tmapouaialovtal o H.IMT.A., ol XWwpeg TnNG
Eupwtraikic ‘Evwong, n lamwvia kar n Bpadihia. O péAog Tou Beopol Twv

ApoiBaiwv KepaAaiwv evioxubnke Adyw Twv uywnAwv pubuwyv avamTuéng Ttwv

14
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OIKOVOUIKG QVETTTUYMEVWY  XWPWYV, N aTTeAeuBEépwon TwV ayopwv Kal Ol

IBIWTIKOTTOINCEIG TTOU EVIOXUOAV TOV POAO TOU XPNUATOTTIOTWTIKOU CUOTANOTOG.

Ta ApoiBaia KepdAaia oTtig H.IM.A. O1 H.I'.A atmroteAoUv TNV TTPWTN YEYOAUTEPN
ayopd AuoiBaiwv Kepahaiwv atov kéopo. Or uynAoi puBuoi avdarrtugng, Ta uwnAd
€I000AMATA, TA XAWNAG E€TMTOKIA O€ OUVOUQOUO ME Ta QOPOAOYIKA KivnTpq,
guvonoav TNV avatTuén Tou Beopol katd TIG TeAeuTaieg dekaeTieg. O1 apiBuoi gival
QATTOKAAUTITIKOI KaBWw¢ oTnv ayopd Twv H.M.A &pacTtnpiomroiolvial TTAvW OTTd
8.000 diagopeTikd ApoiBaia KepdAaia, Ta OTroia KAAUTITOUV KABE €TTEVOUTIKA
ETMIAOY, EVW TO OUVOAO TOU eveEPYNTIKOU EeTTeEPVA Ta 8 TploekaTopuUpIa doAdpia. H
QUEPIKAVIKA ayopd Oeixvel €viovn TTPOTIUNON O€ TOTTOBETHOEIG uYnAou pioKou,
OTTWG eival Ta petoxika ApoiBaia Kegpdhaia (50% tng ayopds) Kal auéows HETA

kata@euyel o€ ApoiBaia KepdAaia Alaxeipiong Alabeaipwy.

Ta Apoiaia KepdaAaia otnv Eupwtraiki ‘Evwon. Tnv deutepn B€on otnv ayopd
ApoiBaiwv KepaAaiwv kateéxel n Eupwtraik ‘Evwon. Qotéoo dia@épel onUavTIKA
Ao TA QUEPIKAVIKA OeDOUEVA TOOO WG TIPOG TA UEYEON OCO KAl WG TTPOG TNV
01apBpwon. Ta Apoifaia - KepdAaia TTOU  dpaCcTnEIOTTOIOUVTAI OTNV  Ayopd
¢etrepvouv Ta 27.000 kar TO UYPOG TOU OUVOAIKOU €vEPYNTIKOU TA 4 TPIOEKATOUMUPIA
eupw. O1 EupwrTraiol €TTEVOUTEG €ival QavePA TTIO CUVTNPENTIKOI KAl TTPOTIUOUV
TOTTOOETAOEIG PWE XOUNAO pioko. H TrpoTtiunon yia petoxikd Apoifaia KegpdAaia

ayyicel uOAig To TToo00TO 35%.

2Tn ouvéxela akoAouBouv duo diaypduuata pe Tnv diIdpBpwon Twv EvepynTikwv

oTig H.M.A. kai Tnv EupwTraikn ‘Evwon avTtioToixa:
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AIATPAMMA 2.4: AIAPOPQZH ENEPITHTIKOY AMOIBAION KEDAAAION 2TIZ H.M.A.
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AIATPAMMA 2.5: AIAPOPQZH ENEPITHTIKOY AMOIBAION KEDAAAION 2THN EYPOMAIKH

ENQZH
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KepdAaio 3: @eoudg kai MAaioio Asitoupyiog A/K

KEDAAAIO 3 : OEZMOZ KAI MNMAAIZIO AEITOYPIIAZ A/K

3.1. AMOIBAIA KE®AAAIA

To AuoiBaio KepdAaio cival éva xapTo@UAAdkio Agiwv PE BIa0TTopd, EYYEYPAUMEVO
WG MIa “avoixtou TUTTOU” eTaIpia ETTEVOUCEWYV, TO OTIOIO TTOUAG pepidIa OTO
EUPUTEPO KOIVO OE IO CUYKEKPIYEVN TIMN KAl T ETTAVAYOPACEI TNV OTIYMI TTOU QUTO
ammaitnBei, oTnV TTPAYMATIKA AoyIOTIKI) TOoug agia. Apa, To ApoiBaio Ke@dAaio gival
€vag atrAo Kal oUyXpovog TPOTTOG ETTEVOUONG UE dUVATOTNTEG UWNAWY ATTOOOCEWV.
2KOTTOC TOU €ival N CUYKEVTPWON XPNMATIKWY TTOPWYV aTTd €va TTARBOG TTEVOUTWV
Kal N eTTEVOUCN TOUG O€ XPNMATIOTNPIAKOUG KAl AAAOUG TITAOUG PE OTOXO TN MEYIOTN
duvarr) atrdédoon Kal TNV QVTIYETWITION TWV E€MEVOUTIKWY KIVOUVwy. O Kiviuvog
TTOU €VOEXETAI VA EPPAVIOTEI €TIBAPUVEI OAOUG KATA TOV BABPO CUPPETOXNG TOUG

KAl JE TTAPOUOIO TPATTO KATAVEUOVTAI KAl TA OQEAN TTAAI OTOUG CUMUETEXOVTEG.

To Apoifaio Ke@dAaio €ivar yvwoTo wg avoiXTou TUTTOU OUAAOYIKY €TTEVOUON
(open-end fund), ka1 yI' autd 10 Adyo o1 gTaipieg TTou diaBETouv ApoiBaia KepdaAaia
gival uTToXpewWUEVEG aTmd TOV VOPO va Onuioupyouv véa MEPIdIO yIa TOUG
EVOIOQPEPOUEVOUG ETTEVOUTEG OAANG Kal va egayopdlouv Ta Mepidla aATTO TOUG
€TTEVOUTEG OTAV QuTOi BEAOUV va Ta TTOUAjooUV. ETTopévwg KaBnuepiva o apiBuog
TWV KUKAOQOPOUVTWVY HEPIBiWV dlakupaiveTal. AvaAoya pe Tnv OIOKUPAVON TWV
TIMWV TWV TITAWV TTOU TTEPIEXOVTAlI OTO XOPTOQUAGKIO Tou ApoiBaiou KegpaAaiou,

dlaKupaiveTal KABNUEPIVG n KaBapr) Tiufp Tou pepIdiou, n otroia utroAoyideTal
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dlaIpWVTAG TO OUVOAO Tou KabBapou Evepyntikou Tou Apoifaiou KepaAaiou pe Tov

apIBud TwWv KUKAOQOPOUVTWY MEPIdiwWV. Apa, U0 BaAcIKA XOAPAKTNEIOTIKA Twv

ETTEVOUCEWV avoIXTou TUTTOU €ival N PEUCTOTNTA KAl N TIMR Tou pepidiou. Ta

OUCTATIKG oToIxEia evog ApoiBaiou KegaAaiou gival Ta akoAouba:

YTTApXEl CUYKEKPIPEVOGS ETTEVOUTIKOG OKOTTOG.

MoikIAia pETOX WYV, ONOAOYWYV, OUOAOYIWY, JETPNTWY KAl GAAWV agloypapwy.
Oudada atéuwyv TTou aOKED ETTAYYEAPOTIKA SIAXEIPION TOU XOPTOPUAAKIOU.
2UYKEKPIUEVOG TPOTTOC UTTOAOYIOPOU TnG - agiog Twv eTTevOUCEWV O€
Kabnuepivr Baon.

2 UYKEKPIPEVOGS TPOTTOG €10000U Kal £€€0D0U TwV ETTEVOUTWY aTTO TO AoIfaio
KegpdAaio.

2UYKEKPIYEVO VOUIKO TTAQiCIO TTou BeopoBeTEl Ta TTAPATTAVW.

Ta KupIOTEPO XOPAKTNPEIOTIKA Trou  diakpivouv Ta Apoifaia KepdAaia atd TIg

UTTOAOITTEG £TTEVOUCEIC Eival TO akOAouBa:

To ApoiBaio KepdAaio To diaxeipi¢etal pia avwvupn etaipia, n A.E.A.A K., n
otroia Ba TTPETTEl va gival @ePEyyua Kal APTIA Opyavwueévn, va OIaBETEl
ETMOTNPOVIKA KATAPTION, EUTTEIPIA, KABWG £TTIONG va €KTEAE Ta KABRKOVTA
TNG ME QVTIKEIPEVIKO TPOTTO.

[Mpokelpévou ol aTTOTOMIEUTEG va aloBAvovTal ao@aAEiG, To OUVOAO Tng
Treplouciag Tou Apoipaiou KepaAaiou katatiBetal og Tpdtmeda TTou AITOUupyeEi

vouiua otnv EAAGSa kal aokei kaBrikovTa BepaTto@UAaKa.
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3.2

TotroBeTWVTAG O €TTEVOUTEG T XPARUATA Toug ot éva Apoifaio KepdAaio,
aTTOKTOUV TiTAOUG 1810KTNCIaG. OI TiTAOI QUTOI AVTITIPOCWTTEUOUV Ta PEPIdIa
Kal ol ETTEVOUTEG KaAoUvTal PEPIBIOUXOI.

To Evepyntiké evog Apoifaiou Kegalaiou 0Oev  givar otaBepd aAAa
METABAAAETOI PE TOUG TTAPOAKATW TPOTTOUG:-Me -~ TNV pETABOAN NG
XPNUATIOTNPIAKAG TIMAG TWV XPEOYPAPWY TTOU EUTTEPIEXOVTAl O auTd.-Meg
TNV €gayopd pepIdiwv atrd v A.E.A.A.K. otroiadntrote oTiyury BAnoel o
MEPIOIOUXO0G.- Me TNV TIPOCEAKUON VEWV ETTEVOUTWYV KAl CUVETTWG TNV
0100gon véwv pepIdiwv atrd Tnv ALE.AAK.

Al0oTTOPA TWV ETTEVOUCEWV OE agIOYypaPa dIAPOPETIKOU TUTTOU, KABNUEPIVA
TTapakoAouBbnon NG adiag Twv TeEVOUCEWY aTTO TOV TUTTO Kal duvatoTnTa
GUEDNG PEUCTOTTOINONG.

MpodoBaon oTig peyaAuTepes ayopég TNG EANGDAG kal Tou EEwTepIKOU.

ANQNYMH ETAIPIA AIAXEIPIZHZ AMOIBAIQN KED®AAAIQN

H A.E.A.AK. gival avwvupn eTaipia ue atTOoKAEIOTIKO OKOTTO TNV A&IToupyia Kal Tnv

dlaxeipion evog 1 mepIoooTEpWY ApoiBaiwv Ke@aAaiwv. Atrapaitntn TpouTttoeon

yla Tnv oUoTOOT] TNG €ival va uttapyxel adela atro tnv Emrpot KegaAaiayopdg. To

uyog Tou KepaAaiou TnG TTpéTTel va avépxetal o€ Touldxiotov 1.200.000 supw Kkai

Ol METOXEG TNG €ival OVOMUOOTIKEG Kal Oev OTTOTEAOUV O€ KOWia TTEPITITWON

QVTIKEIMEVO BlaTTpayhATEUONG O opyavwuévn ayopd. To 50% Twv PETOXWV TNG

cival ammapaitnta Tpdmedeg, ACQANIOTIKEG 11 AAAeg A.E pe kepdAaia ioca pe autd
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Twv TpatreCwv. O1 apuodiotnteg NG A.E.A.A.K. 6TTwg autég kaBopifovtal atmmd Tov

vopo gival ol akOAOUBEG:

Ol

2uykpoTtnon Tou ekdoTtote Apoifaiou KegaAaiou.

Alaxeipion Twv A/K TTavta ocUP@WVa JE TOV VOUO.

MapakoAouBnon kai €Aeyxog TNG THPENONG  TWV  UTTOXPEWOEWV TOU
BepaTto@UAaKa.

Evnuépwon Twv Mepidlouxwy yia TNV KATAOTAoN TOU XOPTOPUAGKIOU Kal Ta
atmroteAéoparta Tou A/K tTou diaxelpileTail

Na dnuooievel kabnuepiva tnv Agia tou KaBapou Evepyntikou, tnv Tiun
AiaBeong kai v Tiur E¢ayopdg tou Mepidiou.

Na 1Tpoodiopicel oTo TEAOG TNG XPAONG Ta OUVOAIKA Kal Ta katd Mepidio
KEPON, TTou dlavépovTal o€ KABe Mepidiouxo, avaloya pe Tov aplBud Twv

Mepidiwv TTOU £x€l 0 KOBEVAG, oUpPwva e TIG dlaTagelg Tou N.3283/2004.

eTaipieg  diaxeipiong TPETTEl va  OIOBETOUV  ETMIOTNPOVIKA  KATAPTIOUEVO

TTPOOWTTIKG OTA BEPaTa TRG KEPAAQIayopdg, evw Tautdxpova PBacifovial 0Toug

OupBoUAoug Toug, ol oTroiol eivar Tpatreleg Emevduoewyv, €LeIdIKEUPEVES OTIC

emevduoeic. H apoifry tng A.E.AAK. via TIGC utnpeoieg diaxeipiong Tou

XOPTOQUAQKIOU TTOU TIPOOQYEPEI CuvioTATAl O €va TTOO00TO €TNCIWG ETTi TOU

Evepyntikou Tou Apoifaiou KepaAaiou (management fee). EmimrAéov n A.E.A. A K.

EIOTTPATTEI TIPOWNBEIES aTTd TN dIdBeoN Kal TNV £¢ayopd pepPIdiwy.
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3.3. ENEPIHTIKO AMOIBAIOY KE®AAAIOY

Me Tov O6po Evepyntikd Tou Apoifaiou KepaAaiou €vvooupe TnV OUVOAIKI TOU
TTEPIOUCIA EKPPACPEVN O TPEXOUOES TINES. KaBnuepIva aTTOTIMWVTAI OI TINEG TWV
OMOAOYWV, MeTOXWV Kal GAAwv oToixeiwv Tou A/K o€ TIPAYMATIKEG TIMEC TNG
ayopdg, Kal To dBpoioua OAwv autwyv atroTeAE To EvepynTikG. ZUVETTWG, N agia
TOoU EvepynTikoU peTaBAAAETAI KOONUEPIVA €QOOOV UTTAPXOUV PETAROAEG OTIG TIEG
TWV KIVATWV aglwyv, TO00 OTTd eVEPYEIEG TWV OIOXEIPIOTWY TOU aAAG Kal aTTd
OUMPUETOXEG Kal EEQYOPES HEPIBiWV TTOU AauBdvouv xwpa Kabnuepiva. MNpokeiyévou
va kaBopioTei N TEAIKA kKaBapr) agia Tou EvepynTikou, agaipouvTal atro TN GUVOAIKN
agia Twv emevduoewv OAa Ta €€oda Tou Apolpaiou Kegalaiou, OTTwg apoipn

A.E.A.AK., BepatopuAaka, kaBwg kal OAa Ta €oda TTou 0pilel O KAVOVIOUOG.

3.4. OEMATOO®YAAKAZ-AMOIBEZ KAI TPOMHOEIEZ

Mpokeiral yia pia avwvuun Tpatediky ETaipia, n otroia Asitoupyei vouiga otnv
EANGOa kal €xel oTnV QUAAER TNG TOo EvepynTikd Tou A/K, ekTeAEl KaBrikovTa Tapia
oUPQWVa JE TIG VOMIMEG TTapexOueveg odnyieg Tng A.E.A.A.K., TTpoBaivel otn v
ayopd Kal TTwANCN XPEOYPAPWY 1 HETOXWV YIa TO XapTo@uAdkio Tou A/K, KaBuwg
eTriong euBuvetal yia KABE apéAgia TTOU aQopd TNV EKTTANPWON TWV UTTOXPEWOEWV
Tou. MapéxeTal 010 BePaToPUAAKA TO BIKAIWHA VA KPIVEI av Ol EVTOAEG 1] o1 0dnyieg
gival vopiueg, va utropei O va apvnBei Tnv ekTéAeon ekeivwyv TTou Ba Bewpnoel Ot
BpiokovTal €KTOC VOMIUOTNTAG, TTPOKEIMEVOU va OIACQAAIOTEI TO CUMQEPOV TWV

eTTEVOUTWYV. TEAOG O OepaTOPUAOKOG €XEl TO OIKAIWWA VA CUVUTTOYPAPEl TIG
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AoyioTikEG kaTaoTaoelg Tou Apolfaiou KegaAaiou. lMa OAeg TIG TTApATTAVW

UTTNPECIEG O BEPATOPUAOKAG EICTTPATTEI AUOIBEG, TTOU TIG OIATTPAYUATEUETAI IE TNV

A.E.A.AK. kal avagépovtal oTov Kavovioud Tou kaBe A/K. ZTIC auoIfég Kal TIG

TTPounB¢eieg Tou BepaTto@UAAKA avaAUTIKA TTEPIAAUBAvovTAL:

3.5.

Apoifr) Bgpato@uAaKNG: EKQPAleTal ws TTO000TO €TNCIWG TWV NUEPNOIWV
atroTiunoewyv Tou Kabapou EvepynTikou.

Apoiny duAaéng: Mpodkeiral yia Tnv apolfn 1ng Tpdrmelag n otroia UAGCTEI
TIG KIVNTEG agieg Tou A/K.

MpopnBeia upeocoAdpPnong et ayopamwAnoiwv: Eival n 1TpounBeia 1Tou
EIOTTPATTEl O BEPATOPUAOKAG yIa TNV dIAPNECOAGBNON TOUu OTNV TTWANON Kal
ayopd XPeoypApwy Kal JETOXWV.

MpopnBeia ciompaéng:  AtroteAei €va Tmo000TO €TTi TNG  adiag Twv
EIOTTPATTOPEVWV PEPIOPATWY TWV UETOXWYV KOBWGS Kal £va TTO000TO £TTi TNG

agiag TwV EI0TTPATTOPEVWY HEPICPATWV.

MEPIAIA KAl MEPIAIOYXOI

Ta pepidia gival n epioucia Tou ApoiBaiou KepaAaiou n otroia diaipeital o€ 10G¢Ia

pepidla A kKAGopaTa pepidiou. O aplBuos Twv PepIdiwv dev gival oTaBePOS aAAG

METABAAAETAI KABNPEPIVA. Ta PEPIBdIA OUCIAOTIKA ATTOTEAOUV OVOUAOTIKOUG TITAOUG

TToU €kdidovTal atmo Tnv A.E.A.A K. kal TrepIAapBavouv:

Tnv ovopacia Tou ApoiBaiou KepaAaiou.
Tov apiBud g ddeiag cUOTACNAG TOU.

Tig emmwvupieg TNG A.E.A.A.K. kal Tou BgpaTo@uAaka.
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o Ta oToIxEia TOU PEPIBIOUXOU.

o BeBaiwon o1 kataBABnke oAooxepwg N agia Tou PEPIdiOU.

To ouvoAikd KaBapd Evepyntikd diaipepévo he Tov aplBud Twy PepIdiwv divel TV
KaBapn TiuR evog pepidiou ) Tnv kabapr Tou agia. O véog PEPIBIOUXOG OPWG TTOU
Ba ayopdoel 1O uepidio dev Ba kataBdaAel Tnv Kabapr TIMA aAAG Tnv TiunR didBsong,
n otroia gival TTpocaugnuévn Pe TNV TTpopnBeia didbsong. AvTioToixa, Otav €vag
pepIdIoUxog emBupuei va atroxwpnoel amd 1o A/K, TTOUAwvVTag To PEPIdIG Tou, Ba
EIOTTPAEEI TNV TIMA €¢ayopdg, n oTroia IcouTal Pe TNV KABapr TIUA HEIWUEVN KATA
TNV TTpounBeia e¢ayopds. AT OAa Ta TTAPATIAVW TTPOKUTITEI OTI UEPIBIOUXOU Egival
TA QUOIKA KOl VOUIKG TTPOCWTTa TTOU KATEXOUV MEPidIa Tou Auoifaiou KegpaAaiou
KOl OUVETTWG TOUG QVAKEI N KOIV TTEPIOUTIa KATA TO TTOOOOTO OUMMETOXNG TOUG.
ATTOOEIKVUOUV TN CUMMETOXH TOUG QUTH PME OVOUAOTIKO TITAO TTou €kdideTal aTTd TNV
A.E.A.A.K. kai dev guBuvovTal yia TTPAEEIS 1] TTAPAAEIYEIG TG KATA TNV AOKNON TWV

KaBnKOvVTwv TNnG.

3.6. E=OAATIOY BAPYNOYN ENA AMOIBAIO KE®AAAIO

‘Eva 1TOAU onuavTikd oTolxeio TTou Ba Trpétrel va AapBdavouv uttown Toug Ol
€TTEVOUTEG Eival o1 dATTAVES TTOU Bapuvouv éva Apolaio KepdAaio, di10Ti o1 daTTAveg
QuTEG agaipouvTal atrd 1o EvepynTikd TTpokeIyévou va uTToAoyioTEl N KaBapr) agia
TOU ApoIBaiou. ZUVETTWG, 600 UYPNASTEPA €ival Ta KOOTN TTou £TTIRapuvouv éva A/K

1600 PIKPOTEPN Ba gival N KaBapr] Tou agia Kal KAt CUVETTEIR TOOO UIKPOTEPN KAl N
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amodoon Twv KeEQaAaiwy Tou pepidiouyou. O1 katnyopieg datravwy TTou Bapuvouv
éva ApoiBaio KegpdaAaio ival ol akOAouBeG:

o MpounBeieg.

o ApoiBég diaxeipiong

o NEITOUPYIKESG DATTAVEG

o ApoiBég kal TTpounBeieg BepaTo@UAAKA.

O1 mapatrdvw apoIfég atroteAouv ouolaoTIKa Ta €00da Twv A.E.A.A.K. QoTdoo,
eKTOGC a1rd TIG TTAPATTAVW OATTAVEG, UTTAPXOUV Kal AEITOUPYIKEG OATTAVEG OTTWG
(auoIBéG  Twv  XpnuUaTIoTWy, OATTAVEG ayopaTTwAnoiag KivnTwy oglwv OTo
eEWTEPIKO, TNAETTIKOIVWVIOKA ££0da TTOU. AQOPOUV TNV KABNUEPIVA evnuEéPWon TNG
ETAIPIAG OXETIKA UE TIG XPNUATIOTAPIAKES TIMEG TWV TITAWV TTOU CUMTTEPIAANBAvOVTaI
oto evepynmikO Tou A/K, €goda dnuocicuong ekBEoewv OTOV TUTTO, OATTAVEG
aAAnAoypagiag pe PEPIBIOUXOUG, £€00a eAéyxou diaxeipiong tou A/K atmd Toug

OpkwToUG EAEYKTEG).

3.7. AIKTYO AIANOMHZ

AtroTteAei onuavTiké aToixeio evog Apoifaiou Kepalaiou e@pdoov péow autou
TTpooeyyiCovral ol emmevduTéS. lMapadooiakd otn xwpa pag A.E.AAK. eivai
ouvRBwg Tpdarrelec 1 ACQONIOTIKEG ETAIPIEG, TUVETTWG N d1GBean yiveTal dlauéoou
UTTOKOTAOTAMATWY KAl XPNHATOOIKOVOUIKOUG CUMBoUAoug. KabopioTikhy onuacia
TTaifel 0 BaBuog exmaideuong Twv UTTOAAAAWY yia TNV ApTia €EUTTNPETNON TwV

ETTEVOUTWV.
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3.8. MEPIZMA-AIANOMH KEPAQN

Ta mepioodTepa ApoiBaia KepdAaia dlavéPouv PEPICHA MIa @opd Tov Xpovo. To
TT000 TOU YEPIOPATOG ATTOTEAEITAI ATTO Ta €000a ToUu Apolfaiou aAAG kal atro KEPON
TTOU TTPOKUTITOUV HECW TNG AyopaTTwANCiag XPeoypd@wyv Kar GAAWV KivnTwyv
agiwv. H diavourn Tou PEPIOUATOG PTTOPED va yivel e PeTPNTA 1 EVAAAGKTIKG va

XPnoidoTtToINBei yia Tnv ayopd vEéwv eTTITTPOCOETWY PEPIBiwV.

3.9. ENHMEPQTIKO AEATIO

To evnuepwTIKO deATIO gival utTToxpewpevn kKABe A.E.A.A.K. va €kdidel TTPOKEIPEVOU
vVa UTTOPEI va TTANpo@opnBei 0 €TTEVOUTAG yIa TNV XPNUATOOIKOVOUIKY) KATAOTOON
Tou A/K TTOU €XE€I €TTEVOUDEI Ta XPAMUOTA TOU 1) TTOU OKEPTETAI va €TTEVOUCEL. To
evnUEPWTIKG deATio TrepIAauBavel, To dvoua Tou A/K, Ta TTpdowTa TTou BIOIKOUV
Tnv A.LE.AAK., £€€0da Kal TTPOUNRBeIEg, TNV ETTEVOUTIKI) TTOANITIKA, TO QOPOAOYIKO
KaBeoTweg Tou A/K, TTAnpo@opiec yia Tov Bepato@UAaka KaBwg E€TTiong Tnv
TeEAeuTaia  eapnviaia - katdotaon Tou ApoiBaiou  KegaAaiou. H eCapnviaia
kataoTaon eival ékBeon Tmou KatapTifel N A.E.A.A.K. oTo TEAOG KABE gaurvou Kai
oTto TEAOG KABe OdIlaXEIPIOTIKNG XPAoNG Kai TrepIAaPBAvel  oToixeEia yia TNV
TTEPIOUaIaKn katdoTtaon Tou A/K, yia TO Aoyapiaopo OTTOTEAECHATWY, VIO T
dlaveudueva 1 Ta ETAVETTEVOUOUEVA KEPDN, €I0POEC Kal EKPOEC MEPIdiWV K.a. H

akpiBela Twv KaTaoTAoewv eAEyXETal ATTO EAEYKTIKO Opyavo. QoTdc0 Ba TTpETTEl TA
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EVNUEPWTIKG OeATia va XapakTnpiovTtal atrd ammAdTnTa, cagnveia Kal TAnpdtTnTaA,

€101 WOTE VA TTPOOTATEUOVTAI O ETTEVOUTEG KAl VO 0dnyouvTal o€ 0pBEC aTTOPATEIG.

3.10. KANONIZMOZ AEITOYPTIIAZ

2Up@wva Pe Tov vopo N.1969/91 trpokeiyévou va Asitoupynoel €va A/K Ba TTpéTrel
va €XEl TTPONYOUUEVWG ouvTaxBei kavoviouog Asiroupyiag ammo tnv A.E.A.A.K. Tov
KavoVvIOUO Ba TTPETTEl aTTapaitTnTa va €xel UTTOypAwWel 0 BepaTto@UAAKAG Kal 1I0XUE
MOVO OTav €xel eykpiBei ammd TNV  emTPOoT  KeEQaAaiayopds. KabBopilel TIg
TTpounBeieg Tou BepatopuAaka kar TG A.E.A.AK. KaBwg kal TI¢ datréveg TTOU
MTTopouv va  empBapuvouv 1o A/K. Tnv TOTH €QAPPOYr] TOU KAVOVIOUOU
TTapakoAouBei 0 BeuaToPUAOKOG WG Tapiag Tou Apoifaiou KegaAlaiou. H
TPOTTOTTOINON TOU KAVOVIOUOU WTTopPEi va yivel atrd koivou atro v A.E.A.A.K. kai
Tov Bepato@uAaka pe TNV €ykpion 1N Emmmpotic KegaAaiayopds Mpodkeiral yia
Eyypa@o TTou TrepIAapBaver OAeg TG diatdgelc TTou diETTouv TNV Asitoupyia Tou A/K,
TI¢ oxéoeig A.E.A. A K. pye Bepato@UAOKa Kal PEPIBIOUXOUG Kal TTPETTEI TTAVTOTE VA

dlaBadeTal TTPooeXTIKA OTTO TOUG ETTEVOUTEG.

3.11. EAErKTIKA OPI'ANA

Ta épyava TTou aoKoUv €Aeyxo Kal eTToTTTeia oTn Acitoupyia Tng A.E.A.A.K. €ivail T0
2wua OpkwTwv EAgyktwv-Aoyiotwyv (2.0.E.A.) kai n Emrpot KepaAaiayopdc.
To 2.0.E.A. gival utreuBuvo yia Tov EAeyX0 TNG TPENONG TwV AOYIOTIKWY aPXWV TOU

ApoiBaiou KepaAaiou. EAEyxel eITTAEOV av oI BIAQOPESG €KBECEIS TTOU eKdiIdovTal
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TTAPEXOUV TNV TTPAYUATIKA €IKOVa Tou EvepynTikou. Katotmv Ta mopiouata didovral

otn d1GBeon NG EmTpoT¢ KepaAaiayopdg yia Tepaitépw €Aeyxo Twv A.E.A.A.K.

ATIO TNV GAAN TTAeUpa n Emitpotrr) Ke@aAaiayopdg aTroTeEAEl TRV AVWTATA ETTOTITIK)
apx. O vopog 1969/1991 Tnv OpIcE WG TO KATECOXNV ETTOTITIKO KAl EAEYKTIKO
Opyavo. Eivar apuddia yia Tov €Aeyxo TNG €@ApUOYNS Twv OlaTdéewv NG
vopoBeaiag yia Tnv kepahaiayopd. H Emrporm) KepaAlaiayopdg artroTeAsital amo
ETTTAPEAEG DI0IKNTIKO CUMPPBOUAIO Kal TNV €KTEAEOTIKA €mTPOT. O appodidTnTEG
TTOU TNnG avartiBevtal oxeTiCovTal ue BEuara OTTWG:

o Xpnuartoolkovouikég kataoTaoelg TN A.E.AAK.

o KaBopiopd xpnuatioTAPIOKWY TTPAYHATWY KAl CUVOAAQYWV.

o ATTOBeTAPIO TITAWV.

o Ke@daAaio aoc@aAgiag xpnuUaTIoOTNPIAKWY CUVAAAQYWV.

o Opia  emevduTiknG TOAITMIKAG A.E.AAK. Kal  €Taipiov — €TTEVOUCEWV
XAPTOPUAQKiou.

o MéEBodoi atroTipnong agiwv Pn €1IonNyUEVWY OTO XPNHATIOTAPIO.

o AvWTaTog apIBUOG peAwV Tou XpnuaTtioTnpiou Agilwv ABnvwv.
o Kpimipia xopriynong adeiag Asitoupyiag A.E.A.A.K. Kal eTaipilov ETTEVOUCEWV
XOPTOQUAAKIOU.

o Avatrpooappoyn EAAXIoTou UPoug PETOXIKOU Kepahaiou Twv A.E.A.AK.

Etriong onpavTikég gival Kal o1 atToQAcels TTou AaUBAVEI OXETIKA JE :
o Xopriynon kai avakAnon adeiwv Asitoupyiag A.E.A.A.K.

o Eicaywyn etaipiwv oto Xpnuatiotrpio Agiwv ABnvwv.
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o AvacoToAn dIaTTPayUATEUONG JETOXWV.

o Alaypagn JETOXWYV aTTO TO XPNMATIOTHPIO.

o Adela au&¢nong PMETOXIKOU KEPAAaQiou.

o Adela €kdoong TiITAwV 0TaBePOU €1000MUATOG.

o Adela peTaBiBaong HETOXWY XPNMATIOTNPIOKWY ETAIPIWV.

o ‘EyKpIon Kal TPOTTOTT0INON KAvovIoUWYV Kal Kataotatikwyv A.E.A.AK.
. Alopioud XpNUATIOTWV.

evika TTpOKeITal yia 6pyavo yvwuoddtnong Tou YTroupyeiou EBvikAG Oikovouiag,
TTPAYMOTOTTOIWVTOG  EAEYXOUG, ETTIBAAAEL TIG. TTPOPAETTOPEVEG ATTO TOV  VOUO
KUPWOEIG, TTPOOTIMA KAl TTEIOAPXIKEG TTOIVEG. KaTOTTiv eAEyXwv TTOU OIEVEPYEI
TTPOPRaivel KAl O AVOKOIVWOEIG ATTOTEAECHATWY. TEAOG, OI €TTEVOUTEG £XOUV TO
Olkaiwpa va atreubuvBouv otnv  Emtpoty uttoBdAAovtag  Trapdtmova  Kal

KATayyeAIeG.

3.12. ®OPOAOTIA

Ta képdn Tou Apoifaiou KepaAaiou péow NG TTWANONG KIVNTWVY QEIWV OE TIUN
MEYOAUTEPN OTTO TNV - TIPN ayopdg UTTOKEIVIAI O€ @QOPOAOynon €@Ocov autd
olaveunbolyv oTouG MEPIBIOUXOUG UTTO TNV Mop®ry MepiopdTwy. AnAadrn Ocev
opoAoyouvTal KATA TNV TTPAYUATOTTOINCT TOuG aAAd KaTd Tnv dIABEDT) TOUG OTOUG
MEPIBIOUXOUG TTOU EVOEXETAI VA YIVEI O€ XPOVIKI OTIYUN METAYEVEOTEPN ATTO QUTH
TTou TTpoékuyav Ta KEPON. EEaipeon ammoreAouv Ta KEPSN TTOU TTPOEPXOVTAl OTTO

TTWANON Xpeoypdpwy o€ TIUA avwTeEPN TNG TIWAG KTAONG, KOBWGS Kal Ta eiI00dAuaTa
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aAAodatig TTpoéAeuong. Ta képdn autd utrokelvial o @opoAdynon 15% otav
TTpaydaToTrolouvTal. TEAOG OTnv  TTEPITITWON  €6ayOopdAs  HEPIBIWY, TO  TTPOIOV
PEUCTOTTOINONG Eival aPOPOAOYNTO YIO TOV HEPIBIOUXO, KABWG O @Opoc £xel NdN

uttoAoyioTei oto Apoiaio KepdAaio.

3.13. ENQZH OEZMIKQN ENMENAYTQN (EOE)

H E.©.E. 18puBnke 10 1985 Kkai gival éva KAadIKO ouAAoyikd Opyavo Twv Apoipaiwy
Kegpahaiwv. AloikeiTal atrd emTapeAEG CUPPBOUAIO Kal €XEl TTapouaia oTnv ETTpotth
Kegpahaiayopdg, Xpnuatiotipio Agiwyv ABnvwy GAAa Kol o€ AAAOUG CUVOEGHOUG KAl
EVWOEIC. ZKOTTOG TNG €ival n TTPoaywyr] Kai avatTuén Twv PEAWV TNG, N MEAETN
(NTNUATWYV TWV PEAWV TNG, N TTPOACTIION TWV ETTAYYEAUATIKWY OUPQEPOVTWV TWV
MEAWV TNG, N TTPOCTACIA TOU ETTEVOUTIKOU KOIVOU. ATTOTEAEOUA TWV EVEPYEIWV TNG

E.©.E nArav n dnuioupyia tTou Kwdika Asovtoloyiag 1ng E.O.E.

3.14. FEFSI

H FEFSI gival TrTaveupwTTaikOg TTpO0TATEUTIKOG OpyavIOUOS TwV TTEVOUTIKWY funds
Twv peAwv NG Eupwtraikhg Evwong. 18pubnke 10 1974 Kal QvTITTPOOWTTEUEI

onuepa Tavw até 900 etaipieg diaxeipiong, Tavw atrd 36.000 A/K. ZKotmdg TnG

gival:

o Na TTapéxel i0eG eukaipieg ae OAOUG Kal € OAEG TIG ETTEVOUTIKEG AYOPEG.
o Na 1TpooTaTevel 600 TO dUVATOV TTEPICOOTEPO TOUG ETTEVOUTEG.

o Na diatnpei Tnv agloTmoTia Twv TTEVOUTIKWY funds.
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o Eriteuén eviaiag EupwTraikng Ayopdg yia Ta erevouTiké funds.

o Evapuodvion Tng TMIXEIPNPATIKAG CUPTTEPIPOPAG OE TTAVEUPWTTAIKO ETTITTEDO.
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KE®AAAIO 4: KATHIOPIEZ AMOIBAIQON KED®AAAIQN

41. MOPO®EZ AMOIBAIQN KEDAAAIQN

H Emrtpot Kegpahaiayopds avayvwpiloviag TV avaykn yia TTANPECTEPN Kal
akpIBéoTEPN  TTANPOQPOPNON TOU  ETTEVOUTIKOU ~ KOIVOU TTOU  TOTTOBETEN  TIG
QATTOTAMIEUOEIG TOUu o€ Pepidla Apoifaiwv Kegalaiwy, atmo@doice Tov NoEuBplo
Tou 2004 va katatdéel ta A/K oe duo PBACIKEG KaTnyopieg avaAoya Me Tn
YEWYPOAQIKN KaTtavoury Tou evepyntikoU Toug, oc A/K Eowrtepikou kai oe A/K
eEWTEPIKOU. TN OUVEXEIQ, avaAoya MPE TO €i00C TWV XPNUATOTTIOTWTIKWY HECWV,
oTa oTroia  €TevOUOUV TO EVEPYNTIKO - TOug, Kartatdooovtal o€ Alaxeipiong
AlaBeoipwy, Ouyoroyiakd, MikTa kal MeToxika. Z€ KABe kartnyopia kaBopidovTal Kal
Ta eAdxiota TTooooTd ETrevducewv TTOU PTTOPOUV va TTPAYMATOTTOIOUV & GAAQ
XPNMATOTTIOTWTIKA PEOQA, WOTE VA PNV KATAOTPATNYOUV TNV KATNyopia oTnv oTroia
uTTdyovTal OAAG KOl KUPIWG TOV OKOTTO TOV OTTOI0 O ETTEVOUTAG €XEl KAVEI TNV
€AoY Tou Kal dpa Kal TNV eTTEVOUCH Tou. Ta AuoiBaia KepdaAaia Adyw TnG atrARg
TOUG MOP®NG TTapouaidlouv 181aiTepn eueAICia TOOO wg TTPOG TNV dIAPKEIG TOUG OO0
KAl WG TIPOG TOUG ETEVOUTIKOUG TOUG TTPOCAVOTOAIOMOUG. Mg Tnv OIKOVOUIKA
e€ENIEN TTOU onueiwdnke Ta TeAeutaia 150 xpdvia, o BeoPOG TTapEucive o idIog ,
aAAG Adyw NG BIEUPUVONG TWV ETTEVOUTIKWY EUKAIPIWY, TTOIKIAIa VEWV poppuwyv A/K
avaTtrTuxénkav Trou OlaPEPOUV OTNV EKMETAAAEUCN TWV ETTEVOUTIKWY EUKAIPIWV.
MapakdTw YyiveTar pia ekTEVAG avAAuon Twv BaAcIKwy Katnyopiwv Apoifaiwyv

KegpaAaiwv.
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4.2. AMOIBAIA KEQAAAIA AIAXEIPIZHZ AIAGEZIMQN

(MONEY MARKET FUNDS)

Ta A/K autoUu TOU TUTTOU €XOUV TO XOAPOKTHEO TNG UTTOKATACTAONG TOU TTIO
Oladedouévou TpaTre(IKOU TTPOIOVTOG, TNG €VvIOoKNG KatdBeong. AtreuBuvovtal o€
BpaxutrpOBeopoug €TTEVOUTEG, O1 OTToiol Ogv €mmMBUUOUV OUTE Tn HOKPOXPOVIO
O€opEUON TWV XPNUATWY TOUG, OUTE TNV avaAnyn Kivouvou. Etrevduouv o€ uwnAng
TTOIOTNTAG XPEOYPAPA KAl O€ TPATTECIKA TTPOIOVTA €AAXIOTOTTOIWVTAG UE AUTO TOV
TPOTTO TOV KivOuvo. Etrevduouv Katd Kuplo Aoyo og ‘Evroka ['paupdaTia EAAnvikou
Anpooiou (EMEA), katabéoeic oe Eupw, Repos, Swaps, katabéoeic oe &€vo
vopiopa, OpdAhoya EAANvikou Anuociou (OEA) kar ¢Eva OpdAoya. lNa va
xapaktnpioBei éva A/K wg diaxeipiong diabeoipwyv Ba TTpéTTel va emTevouel T0 65%
TOUAGXIOTOV TOU EVEPYNTIKOU TOU O€ TTPOIOVTA XPNUATAYOPAS Kal DEUTEPEUOVTWG O€
TiTAOUG O0TOBEPOU €I000ANATOC. Ta cuykekpiyéva A/K BewpouvTal 1IdaviKa yia TOUg
TTAPOdOCIOKOUG  ETTEVOUTEG,  WOTO0O0 -~ dev  evdeEiKVUTAI  YIO  POKPOTTIPOBEOHEG
TOTTOBETACEIC XPNUATWY, a@OU OUCIACTIKA TIPOC@EPOUV aTTodOCEIC EAAPPUIG
uwnAoTEPES aTTO TOV TTANBWPICHOS. ZuvowilovTag, emmionuaivoupe 0TI Ta AuoiBaia

KepdAaia Alaxeipiong AlaBeoipwy TTpoo@QEPOUV OTOUG ETTEVOUTEG:

. EAdGxioTo Kivouvo
. Aoc@aAeia
. PeuoTtotnta
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4.3. AMOIBAIA KEQAAAIA OMOAOTIIAKA

(BOND FUNDS)

Ta OpoAoyiakd A/K etrevduouv avw Tou 65% TOU €veEPYNTIKOU TOUG 0€ oudAoya
aAAG TTapAAANAa eTITPETTETAI VO ETTEVOUOUV Kal MEXPI TO 10% TOou evepynTIKOU TOUG
oe MeToX€G. OpdAoyo eival €va PakpoTTpOBeopo OAvelo OTTOU O OAVEICOUEVOG
OUMQWVEI va TTANpwOoel OTO dAVEIOTH £va OUYKEKPIUEVO TOKO OTn OIAPKEIA TOU
daveiou Kal KATOTTIV va €¢0QANoel 0 daveio otn Angn Tou. Ta OpoAoyiakd Apoifaia
Kepdahaia cidikevovTal o€ €TTEVOUCEIG  UECOTTPOBECUWY KAl PAKPOTTPOOECUWY
OMOAOYWV (BIAPKEID HEYAAUTEPN TOU EVOG £TOUG), TTOU €KBidOVTAl ATTO TO KPATOG N
KPATIKOUG Opyaviououg kKabwg Kai og OpoAoyieg etaipiwv,(Opoddoya Anpoaoiou,
OudAoya kpatikwyv opyaviopwy, OpydAoya ToTTIKAG autodloiknong, OudAoya “zero-
coupon”, OpoAoyieg 1IOIWTIKWYV  €TTIXEIPAOEWY, OpoAoyieg eTaipiwyv  uywnAou
Kivduvou). O Kivduvog O auTr] TNV Katnyopia €ival TTOAU TTEPIOPIOPEVOS Kal N
a1TOd00N TOUG TTPOEPXETAl QTTO TNV €IOTTPAgN TWV TOKOUEPIBIWY KABWG Kal TNV
ATTOTIUNON TwV OPOAOYWV O TpEXOUOEG TINEG. QOTOOO UTTApXOouv OUO €idn
KIVOUVOU OXETIKA YE auTou Tou TUTTOU Ta ApoiBaia Ke@daAaia:

1 Kivouvog oepeyyuoTtntag (credit risk): ‘Exel va kdvel pe 10 €id0g TWV

OMOAOGYWV Kai yia T0 AOyo autd XPnOIYOTIOIEITal aTTd TOUG DIAXEIPIOTEG N
KATaTagn Tmou yivetal oo eCeldikeupéveg  eTalpieg credit assessment
(Moody’s, Standard & Poor’s)

2 ETTOKIOKOC KivOUVOG: ZXeETICeTal YE TNV ox€on TIMAG Kal €TmiToKiou. Oco

TEQTOUV Ta €mMTOKIA TOOO aveRaivouv o1 TIUEG TWV OUOAOYWV  Kal
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avtiotpoa. ETiong, 600 peyaAutepn n Oidpkelad Tou OPOAOYyou TOOO

MEYAAUTEPN Kal N METABOARA TNG TIKAG.

evikéTEPA, ATTEUOUVOVTAI O€ NECO-POKPOTTPOBEPOUG HEPIBIOUXOUG TTOU ETTIOUPOUV
MIa  OoTaBepr) PEPIOMATIKA ammédoon. AKOAouBoUV O UTTOKATNYOPIiES TwV

OuoAoyiakwyv ApoiBaiwv KepaAaiwv:

4.3.1 AMOIBAIA KE®AAAIA KPATIKQN OMOAOTIQN

Mpokerral yia A/K 1Tou €1TeEVOUOUV TTPWTIOTWGS O€ opoOAoya TTou ekdidovTal atrd TO
KPATOG TNG XWPAG OTNV OTToIa £TTEVOUOUV, KOl PUOIKA CUVETTAYOVTAI TOV PIKPOTEPO
TMOTWTIKO Kivouvo. O1 atmoddoelg Toug gival TTapadooIakd XaUNAOGTEPEG ATTO AUTEG
Twv Apoifaiwv KepaAaiwv 01abepol €1000PATOG TTOU ETTEVOUOUV O OUOAOYIEG

eTaipiwv. O1 TTPAYUATIKEG TOUG ATTODOOEIG Eival TTEPIOPIOPEVEG.

4.3.2 AMOIBAIA KEQAAAIA OMOAOIIQN ENIXEIPHZEQN

Ta ouykekpipgéva A/K ayopdlouv Kupiwg opoAoyieg TTou ekdidovTal atmmd uWwnAnig
TTOIOTNTAG ETTIXEIPNOEIG KAl O OUVOUAOUO TOTTOBETOUV Kal €va PIKPO PEPOG TOU
XOPTOQUAQKiou O¢ kpaTikG opdAoya. Etrevduouv o€ ouoOAoyieg ETTIXEIPACEWY TTOU
xapaktnpifovral ammd uwnAn TToTOANTITIKA IKAvOTNTA, AAAG €TTEIdr) OEV gival TOOO
agIOTNOTEG OTTWG TO KPATOG ATTO(NMIWVOUV TOUG ETTEVOUTEG HE UWNAOTEPEG
OVOMOOTIKEG aTTod00¢€IC. Eival KOTAAANAQ yia €TTEVOUTEG TTOU €TTIBUPOUV ATTOdO0EIG
UYnAOTEPEG aTTO QUTEG TWV KPATIKWY OPOAoyIwv Kal gival diareBeiyévor  va

avaAdaBouv Tov eTTeEVOUTIKO Kivouvo.
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4.3.3 AMOIBAIA KEQAAAIA YWHAHZ ANMOAOZHZ

(HIGH YIELD BONDS)

MeyaAho pEPOG TOU XOPTOQUAAKIOU TOu Ouykekpiyévou A/K TomroBeteital o€
opoAoyieg eTaipiwy uwnAou Kivouvou (Junk Bond Funds). O1 ev Adyw €TTIXEIPATEIG
€XOUV TTEPIOPITHEVN TTIOTOANTITIKY IKAVOTNTA KAl O ATTODOCEIG Eival OXETIKA UYPNAEG.

O kivduvog woTéo0 TToU avaAapBAavouv o1 ETTEVOUTEG Eival apKETA UWNASG.

4.4. AMOIBAIA KEQAAAIA MIKTOY TYINOY

(BALANCED FUNDS)

Ta A/K MikTou Tutrou e1mevdUOUV. O OAEG TIG KATNyopieg £TTEVOUOEWY, aANG O€
TTO000TO YIKPOTEPO aTro. 65% yia kKaBepia atrd autég. MNpaypaToTTololy TTeVOUOEIG
1000 0€ gpyaAcia TnNG xpnuarayopdg, 6co kal o OpydAoya kalr Metoxég. Me autd
TOV TPOTTIO ETTITUYXAVOUV. IO GUVOAIKI Ola@opoTroincn Twv €TTeVOUCEWY TTOU
TTEPIOPICEI ONPAVTIKA TOV KivOUVO. AVOAUTIKOTEPO ETTEVOUOUV OFE:

o MeToxX£EG (KOIVEG KQl TTPOVONIOUXEG) ETAIPIWV

o Oudhoya (d1apopwV EKBOTWV Kal XPOVIKAG IGPKEING)

o Ouoloyieg

o Xpnuartayopés (EowTtepikou kal EEwTepIkoU)

EtrevduTiKOG okoTTdg Tou TTapatrdvw Apoifaiou Ke@aAaiou eival n diatrjpnon Tou
apXIKOU Ke@aAaiou -Tou €TTeVOUTH], N OIAVOUR MEPIOPOTOG OTOUG ETTEVOUTEG yia

KAAUWN TwV avaykwv Toug KaBwg etmiong va oupBdaAAouv atmo@acioTikd oTnv
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MOKPOTTPOBECT N AUENOT TOU OPXIKOU KEQAAQIOU TOU £TTEVOUTI) KAl TOU EI00RUATOG
TOUu. ATTO TNV TTOIKIAIQ TWV ETTEVOUTIKWYV OTOIXEIWV TTOU TTEPIAQUBAVOVTAl O€ AUTH
TNV KATnyopia, yivetal avTIANTITO OTI ETTITUYXAVETAI IKAVOTTOINTIKA S1AQOPOTToinaon
Tou XaptoguAakiou Tou A/K. Or1 amodooelig Twv MIKTwY A/K TTapoucidlouv
MIKPOTEPEG DIOKUPAVOEIC ATTO AUTEG TWV PETOXIKWY AANG PEYOAUTEPEG ATTO QUTEG
Twv opoAoyiakwyv A/K. Tpdkeital yia €TEVOUCN  UE MECOTTPOBECHO ETTEVOUTIKO
opiCovTa (dUo pe Tpia €TN) KAl yia ATOPA TTOU €TMIBUPOUV. va EICTIPATTOUV aTTO TIG

€TTEVOUCEIG TOUG KATTOIO £1000NKA XWPIG ONUAVTIKEG BIAKUUAVOEIG.

4.5. AMOIBAIA KEQAAAIA METOXIKA

(EQUITY FUNDS)

‘Eva ApoiBaio KepdAaio xapakTtnpidetal wg PETOXIKO OTav TOUAdxioTov 65% TOUu
EVEPYNTIKOU TOU, KATA HECO OPO TPIPNVOU, €ival ETTEVOUNEVO OE JETOXEG EIONYMEVWV
ETAIPILUY OE XPNMUATIOTNPIOKES  ayopég. Eivar kKatdAAnAn pop@r) €mmévduong yia
dtopa TToU €TTIBUPOUV UWNAEC atmodooelc aAAd TTapdAAnAa cival diateBeipévol va
avaAdaBouv uwnAétaTo kivouvo. H atmédoon Twv Metoyikwv A/K TTpoépxeTal atrd
TNV uTtEpagia Twy TIHWV Twv Metoxwyv (KEPdN Ke@aAlaiou) kaBwg kalr amd 1A
Mepiopata Twv ETaipiov. H kaBapr agia Tou evepynTikoU Kal Twv PEPISIWY TwV
peToxikwv A/K Trapouatadel Tnv peyaAutepn METABANTOTATA aTTO OAEG TIG AAAEG
katnyopieg A/K kai autd yiaTi og KaBnuepivy BAon o1 HETOXES dlaTTpayuaTeUOVTal
oTa XpnuaTiotThpia agiwv Kal avaloya He TNV {ATNON Kai TNV TTPOCPOopd
OlaUOPPWVOVTAlI OE CUYKEKPIYEVO €TTITTEDO OUVNABWCS SIAPOPETIKO aTTO aAUTO TNG

TTPONYOUMEVNG NUEPAG. ZUVETTWG, N KaBaprh agia Twv pepidiwv Twv A/K
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METABAAAETaI eTTNPEACOPEVN ATTO TIG METARBOAEG OTIG TIMEG TWV PETOXWYV. H peydAn
auth katnyopia A/K 8a ptropouce va dIacTIAOTEl O€ ETTINEPOUG KATNYOPIES, OTTOU N
KABEUIA €xel EAA@PWG OIOPOPETIKN TTONITIKA KOl ETTEVOUEI OE OIAPOPETIKOU €idOUG

METOXEG. YTTAPYXOUV Ol AKOAOUBEG KATNYOPIEG:

4.5.1. A/K ENIOETIKA YINEPAZIAZ

(AGGRESSIVE EQUITY FUNDS)

EtrevdUouv 0€ PHETOXEGC ETAIPILV TTOU ETTITUYXAVOUV OTABEPA KAl yia JEYAAQ XPOVIKA
dlaotiuarta uywnAolg pubuolg auénong Twv €00dwV Kal Twv KePdwv Toug. O
ETTEVOUTIKOG TOUG OKOTTIOG €ival n  eTNTEUEN  MEYIOTWY  KEQAAQIAKWY KEPDWV
(utrepagiag) dnAadry Tnv 600 TO duvaTdv PeyaAUTEPN auénon Tng aciag Tou
KaBapou evepynTikoU Kal Twv PEPIBiwy. Ta emBeTikG A/K utrepagiag €xouv OXETIKA
MIKPO HEyeBOG (oUVOAO evepynTikOU) yiaTi autd e€ao@alilel peyaAuTepn eueAiia.
XpNOIYOTToIoUV  KEPOOOKOTTIKEG - OTPATNYIKEG OTTWG short selling aAAG oTtnv
TTEPITITWON AUTAH O KivOuvog €ival akOun MEYaAUTEPOG. Eival kKatdAANAn popon
ETTEVOUONG VIO ATOPA TTOU €XOUV TN dUVATOTNTA VA ETTEVOUCOUV VIO JEYAAO XPOVIKO
didotnua (Avw Twv 5 €TWV) Kal TTOU QUOIKG eival diateBeiyévol va avexTouv
MEYAAEG OIOKUPAVOEIG OTIG OTTOIEG EVOEXETAI VA UTTOKEIVTAI Ol OTTOOOCEIC TWV

ETTEVOUTWYV TOUG.
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4.5.2 A/K MIKPQN ETAIPIQN

(SMALL COMPANY FUNDS)

To ouykekpigévo Apoifaio KepdAaio etrevduel o€ PETOXEG ETaipiwv PIKPAS Kal
péong ke@ahaiotroinong. O PIKPEG ETTIXEIPHOEIC TTOU €XOUV TIPOOTITIKEG EVOEXETAI
va TTapouciafouv uwnAOTEPOUG PUBPOUG AVATTITUENG OTTO TIG HEYAAEG ETTIXEIPAOEIG.
2UVETTWG Ol OIOXEIPIOTEG avalNTOUV PETOXEG MIKPWV ETAIPILOV TWV OTTOIWV Ta KEPON
avapévetal va augénbouv pe uwnhoug puBpous. Ta A/K piKpwyv TaIpiv gival
KATAAANAQ yIO PAKPOXPOVIEG TOTTOBETNOEIC KEQAAQiWY Kal yIa €ETTEVOUTEG TTOU

EMMOUPOUV KEPaAaIaka KEPON Kal OXI pEPiouaTa.

4.5.3. A/K ANATITYZIAKA

(GROWTH FUNDS)

Mpokerral yia Apoifaia KepdAaia pe PIKpOTEPN OlakUpavon TIUAG aTtd  TIG
TTPONYOUMEVEG KATNYOPIEG.  To XAPTOQPUAAKIO OuvABWG TTEPIAAUPAVEI PETOXEG
ETAIPIWV TWV OTTOIWV Ta KEPON augavovTtal e pubuoug uwnAodTEPOUG aTTd TO PECO
0po, ME O0TABEPN avaTTTugn, KaArn dioiknon kai gival leaders Tou kKAGdou. Z16X0G
TOUG €ival N POKPOTIPOBEOUN auUENon Twv KEPAAQIOKWY KePOWV. Agv
XPNOIMOTIOIOUV  KEPDOOKOTTIKEG TAKTIKEG Kal €ival AIlyOTEPO EUPETARANTA aTTO TA
EMOETIKA, OTO BABPO TTOU ETTIAEYOUV HETOXEG ETAIPILWV Ol OTTOIEG €XOUV KOAO
TTapeABSV, uwnAr kepdoopia Kal TTOAU KAAO dvoud. ZUVETTWG Ba YTTopoUCauE va

TToUpE OTI Ta AvatrTuglakd A/K evéxouv uwnAo kivduvo, atreuBuvovTtal o€ eTTEVOUTEG
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TTOU €TTIBUPOUV pakpoxPOVIa KEQAAAIOKA KEPDON Kal adIapopouV yia TIG TPEXOUOEG

MEPIOUATIKEG ATTODOOEIG.

454 A/K YNEPAZIAZ KAI EIZOAHMATOZ

(GROWTH AND INCOME FUNDS)

Ta ApoiBaia KepdAaia TnG Katnyopiag auTtAg ETTEVOUOUV KUPIWG O€ KOIVEG JETOXEG
ETAIPIWYV, OI OTToieg €xouv Oceifel onNUAvTIKEG TTAPEABOUCECG AQUEATEIC OTIC TIMEG TWV
METOXWV TOUG aAAG Kal oTaBepry pepIOUATIKN TTOAITIKY. ETTEvOUOUV Kal o€ €TaIPiES
Blue Chips 10U divOouv IKQVOTTOINTIKA WEPIOUATA KAl TTPOCTTaBoUv va cuviudoouv
MOKPOTTPOBET O KEQAAQIOKA KEPDN Kal TAUTOXPOVA OTABEPN POor| EI008AUATOG UTTO
TNV Hop®n pepiopdTwy. Ta ApoiBaia KegdAaia Tou TUTTOU auToU £TTEVOUOUV KUPIWG
O€ METOXEG ETAIPIWV dNnUOCiwv uTimpeoiwy (public utilities), eTaIpIKEG PETATPEWIPEG

OMOAOYIEG KABWG KAl JETATPEWIUES TTPOVOUIOUXES METOXEG.

4.5.5. A/K EIZOAHMATOZ

(EQUITY INCOME FUNDS)

To peyaAUTEPO TUAMA TOu. XapTo@uAakiou Twv A/K EicodrpaTog atroTeAsital atrd
METOXEG ETAIPIWY, Ol OTTOIEG BIAVEUOUV TO UWPNASTEPO TTOCOO0TO TwV KEPOWV UTTO TNV
MOP®A MEPICHATWY. TO UTTOAOITTO XAPTOQPUAAGKIO OTTaPTICETAI ATTO TTPOVOMIOUXEG
METOXEG Kal i0WG KATTOIEG OMOAOYIEC. Z€ oxéon PE Ta TTpoava@epBévia AuoiBaia

KegpdAaia evéxouv XaunAdTePO Kivouvo.

41



KepdAaio 4: Katnyopieg AuoiBaiwv KepaAaiwv

4.6.

AMOIBAIA KED®AAAIA EIAIKOY TYTNOY

(SPECIALITY FUNDS)

Sector Funds: EmAfyouv MeToxéG €vOG  OUYKEKPIMEVOU KAGDdOU TNG

OIKOVOWIaG KAl JE AUTO TOV TPOTTO OI UETOXEG EXOUV EYOAUTEPN CUOXETION.

Country or Regional Funds: Emevduouv 1a Ke@dAaid toug oe agldypaga

MIAG OUYKEKPIMEVNG XWPAG I OJAdAG XWPWV.

Socially Responsible or Ethic Funds: Etrevdlouv T1a Ke@dAaid Toug o€

ETAIPIEG TTOU ETTIOEIKVUOUV KOIVWVIKI] 1] OIKOAOYIKN euaioBnaia.

Derivative Funds: Emevduouv og amaywyd mrpoidévia, Kupiwg options R

warrants. Xpnoigotrolotvral ouvBwg yia hedging, omoTte TTPOCPEPOUV
MEYOAUTEPN QOQAAEIQ.

Index Funds: [MpootraBouv va  akoAouBAoouv KATTOIO OUYKEKPIUEVO

QVTITTPOOWTTEUTIKO O€ikTn (benchmark).

Funds of Funds: EmrevdUouv oe pepidia GAAwv Apoifaiwv KepaAaiwv

avaAoya PE TOV ETTEVOUTIKO TOUG OKOTTO. YTTApXEl HEYAAN S1a@opoTToincn ou
KivOUvou.

Real Estate Funds: Etrevduouv o€ akivnta kai givar TTpaypatikd dUoKoAn n

EKTIUNON TOUG.

Mortgage Funds: ETrevOUoOUV 0€ OTEYOOTIKA ETTEVOUTIKA TTPOIOVTA.
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4.7.

AMOIBAIA KEQAAAIA EZEIAIKEYMENA

Me Tov Opo €CeIdIKEUPEVA EVVOOUNE IO TTEPIOUCIA ATTOTAMIEUTIKWY KEQOAQiwWV Ta

oTToia €ival €TevOUuéVa aTTOKAEIOTIKA o€ TITAOUG 1 GAAQ TTPOIOVTA CUYKEKPIUEVWV

TTaPAYWYIKWV KAGdwv. ZTn Katnyopia auth TrepIAauBavovTai:

Ta KAadikd ApoiBaia KepdAaia: MNpokeirar yia A/K Ta otroia e&eidikevovTal

O€ OUYKEKPINEVOUG KAAOOUG OTTWG evépyela, TexVoAoyia k.a. Evoiagpépov
TTapoucidlouv Ta A/K Ta oTroia eTTevOUOUV 0€ OUYXPOVOUG KAABOUG OTTWG
BiotexvoAoyia kal olIkoAoyiK& TTpoidvTa.

Ta A/K _EmxeipAoewy KOIVAC weéAeiac: Auoifaia Ke@dAalia Ta oTroia

ETTEVOUOUV OE JETOXEG ETTIXEIPNOEWYV. KOIVIG W@EAElag (utility funds) ol
OTTOIEG TTPOCPEPOUV IKAVOTTOINTIKO PEPIOUA.

Ta A/K TToAUTIHWY JeTAAAWYV: ApoiBaia KepdAaia Ta oTroia eTevOUOUV O€E

METOXEG ETAIPIWV TTOU £XOUV OPUXEIQ XPUuoou Kal GAAQ TTOAUTIMO PETOAAQ
(precious metal funds).

Ta A/K KoivwVvikA¢ utteuBuvotnTag: Ta XapTOQUAGKIA TwWV OUYKEKPIMEVWV

ApoiBaiwv  KepaAaiwv atroteAolvTal a1md PETOXEC ETAIPILOV TTOU  €ival
KOIVWVIKA euaiobnrotroinuéveg Pe agidAoyn TTPOCQPOPAE OTO  KOIVWVIKO
ouvoAo (socially responsible funds).

Ta Tomkd A/K: Apoifaiac KepdAaia Twv OTTOiwWV Ta  XAPTOQPUAAKIO

arroteAouvTal aTTd UETOXEG ETTIXEIPHOEWY TTOU OPACTNPIOTTOIOUVTAl OE HIA

OUYKEKPIPEVN YEWYPOAPIKN TTEPIOXT).
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KEDAAAIO 5 : NMAEONEKTHMATA KAI MEIONEKTHMATA THZXZ
EMNENAYZHZ ZE AMOIBAIA KEDAAAIA

5.1. TNAEONEKTHMATA THZ ENMENAYZHZ ZE AMOIBAIA KEDAAAIA

H emtuxnuévn topeia Twv ApoiBaiwv Ke@aAaiwy  o@eileTal atTOKAEIOTIKA OTA
ONUAVTIKA TTAEOVEKTANATA TA OTTOIO TTPOCPEPOUV OTO €UPU ETTEVOUTIKO KOIVO, T

KUPIOTEPO TWV OTTOIWV Eival:

EAayxioTtotroinon Tou Kivduvou péow tnC - Ala@opotroinonc Twv Erevduoewv

(diversification).

Me Tnv Tautdxpovn €TTEVOUCT O DIAPOPETIKA TTEPIOUCIAKA OToIXEia, Ta Auolfaia
Kepdhaia KaTa@épvouv — va  €AAXIOTOTTOINOOUV  TOV  KivOUVO. 2UVETTWG, Ol
dlaxelploTéG Twv A/K €TTEVOUOUV TA XPHPATA TTOU TOUG EUTTIOTEUOVTAI Ol HEPIBIOUXOI
oe OIAQOopPEG KIVNTEG agieg (UETOXEG, OupOAoya, €vioKka) ETTITUYXAVOVTAG MEYAAN
dlaotropd. Me autd Tov TPOTTO O ETTEVOUTIKOG KivOUVOG HEIVETaAl, DIOTI n doxnun
yla TTopddeiypa - TTopegia evOG | TTEPICCOTEPWY  ETTEVOUTIKWY OTOIXEiwV Oa
avTiIoTaBpIoTEl aTTd TN BETIKA TToPEia KATTOIWY GAAWYV ETTEVOUTIKWY OTOIXEIWY, TTOU
emiong TepIAauBavovTal 010 XapTOQUAAKIO. AgiCel va onueiwdei o1 divetal n
duvatoTNTA AKOMN Kal Of PEPIBIOUXOUG ME XAUNAG XpnuUaTiKO TTood va yivouv
OUMUETOXOI. O  XOPTOQUAAGKIO HE IKQVOTTOINTIKY  OI00TTOPd, HEIVOVTOG  TIG
OIOKUMAVOEIG KAl KAT €TTEKTAON TOV ETTEVOUTIKO Kivdouvo. ETmimTAéov, pe Tnv ayopd

A/K 0 €TTEVOUTAG ATTOKTA BIAPOPOTTOINUEVO XOPTOPUAAKIO O€ AiyEG JOVO WPEG, EVW
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av atro@AciIfe va TIG ATTOKTACEI HEMOVWMPEVA Ba XpelaldTav apkeTd xpoévo. Autd
oupBaivel d16TI Ta A/K TTPOCPEPOUV AQUTOPATA DIAPOPOTTOINCT OE TIPOKABOPIOUEVEG
KATNYOPIEG €TTEVOUCEWY. H oUyxpovn Bswpia Tou XapToQuUAaKiou UTTooTNEIEl OTI O
OUVOAIKOG KivOUVOG MIOG PEMOVWHPEVNG ETTEVOUONG PTTOPEL va dlaxwploTei o€ dUOo
EMPEPOUG KIVOUVOUG: OTO OUOTNUATIKO A KivOUvo TNG ayopdg KAl OTO HNn
ouoTnuatikd A €101KS Kivouvo. Katdtmv avaAuoewy. TTpokUTITEl OTI Tat A/K péow TNG
ATTOTEAEOUATIKAG dIAPOPOTTOINCNG MEIWVOUV TOV UnR ouoTnUaTikG Kivouvo Tou

xapto@uAakiou Toug atmo 70% o€ 15%.

Emimrp6o0etn Meiwon tou Kivdéuvou péow tnC AlgBvouc Aia@opotroinong

(International Diversification).

H emTpdoBeTn d1a@OopoTToinCn TTOU ETHITUYXAVETAI HECW TNG £TTEVOUONG O€ O1EBVA
XPNMATIOTAPIO CUVTEAEI OTNV. TTEPAITEPW MEIWON TOU KIVOUVoU Katd 33% atrd Tnv
avTioTolXn dIAQOPOTIoINCN TIOU  EMITUYXAVETAI MEOW TNG  E€TTEVOUONG  OF€
QTTOKAEIOTIKA gyXwpla agidypaga. EmmpooBeta, ayopdloviag Oiebvikad A/K,
onuaivel Tautoxpova OTI €TTEVOUOUPE OE METOXEG KAl OMOAOYIEG YIyavTIdiwyv
ETTIXEIPNOEWY, Ol OTToieg dlatrpayparevovtal ota d1eBvy Xpnuatiothpia NG NEag
Yoépkng, Tou Tokuo, tou Aovdivou 1 akéun kar 1ng Ivdiag kar 1ng Kivag. H
duvatoTnTa AUTH dNUIOUPYEI ETTITTPOCOETEG TTIBAVOTNTEG AUENONG TWV ATTODOCEWV

TWV MEIBIW TwV A/K p€ow Kal TwV CUVOAAQYUATIKWY dIAQOPWV.
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AVTaYWVIOTIKEG ATTOOOOEIC TWV ETTEVOUOUEVWYV KEQOAAiWY

Ta A/K atroteAolv PECO yIa TNV ETTTEUEN IKAVOTTOINTIKWY QTTOOO0EWV ME TNV
TAUTOXPOVN TIPAYMATOTIOINON EUPUTEPWY OIKOVOMIKWY OTOXWYV. ATIO OTATIOTIKA
Oedopéva TToU UTTAPYXOUV aTTd TOo TTapeABOV diagaiveral OTI av O UTTOWRQPIOG
eTevOUTNG €ival diateBeluévog va avaldpel Tov KivOuvo TTou evExel n TOTToBETNON
KeQaAaiwv oe petoxikd A/K Ba €xel WG ATTOTEAECHA IKAVOTTOINTIKEG TTPAYMATIKEG
atmodO0EIC. Z€ QVTIOETN TTEPITITWON Qv O ETTEVOUTNG ETIOUMEI va E€XEl TOKTIKEG
atmoAaBEG, UTTOPEI va TO TTETUXEI QUTO WE TNV TOTTOBETNON TWV KEPAAQiwWv Ou O€
oTaBepou TUTTOU ) MIKTA A/K. O1 atroddoeic auTég Ba gival TTIO avTaywVIOTIKES TWV

OMOAGYWV Kal TWV TTapadOCIAKWY TPATTECIKWY TTPOIOVTWV.

ZUVeEXNG ETTayYEAUATIKA SlaXEipion TWV KEQAAaiwv

H diaxeipion Twv Xpnudtwy Tou PePIdiouxou evog A/K atrd ouddeg eTTayyeAuaTIWV
ME MEYAAN euTTEIpia KAl UWNAG €TTITTEOO YVWOEWV €ival éva atmmd Ta onuavTiKa
TTAEOVEKTAUATA TTOU TTpoo@épouv Ta A/K, Kupiwg yia Ta dtoua TTou eV €XOUV TIG

YVWOEIG 1] TOV XPOVO va aoXoAnBouUv e TNV €TTEVOUOCT TWV KEQOAAiWV TOUG.

Kabe A/K diab€tel Evav dlaxelploTr 1 oudda dIaxeIpIoTwy OTTOU KUPIA ATTOOTOAN
TOUG €ival 600 O PEPIBIOUXOG BeV £XEI TNV IKAVOTNTA, TO XPOVO Kal Tnv d1a6son va
KAvel a1mdé. hOvVOG TOu: TnV TTapakoAouBnon Twv ayopwv, Tnv avaAuon Twv
OIKOVOUIKWY €EENIEEWYV, TNV €pguva Kal avAAuon TAIPIWV, TNV avalrTnon EUKAIPIWY
OTIG QYOPEG OMOAOYWYV, TNV ANWn aTTOQPACEWY Yia Ta agidypaga TTou TTPETTEl va

ayopaoToUV 1 va TTOUANBoUV TNV KATAAANAN XPOVIKA OTIYMA KAl Ta TTOO0O0TA KAOE
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KATNyopiag agloypd@wy TTou Ba TTPETTEl va TTEPIANPOOUV OTO XAPTOPUAGKIO TOUG.
Mépog TNG OOUAEIGG Twv avoAuTwy Egival n avaAuon TwV XPNPOATOOIKOVOUIKWY
OEDOUEVWV TWV ETTIXEIPACEWY KAl TWV ETTIXEIPNPATIKWY KAGOWV TG OIKOVOWIag, Ol
OUVAVTAOEIG PE TA OTEAEXN Twv glonypévwy oto X.ALA. ETAIPIWY, O ETTAQEG ME
GAAOUG QVOAUTEG XPNUATAYOPWYV Kal N TTapakoAouBnon oepivapiwy Pe oTdXo TNV

TTANPECTEPN EVNPEPWOTN TOUG YIA TIG ECENIEEIC OTNV AyOoPA.

MpoéoBaon oe emwayyeAUOTIKA OlOXEIPION MPE MIKPO OAPXIKA KEQ@AAAIO Kal

uynAn S10TTPOYUATEUTIKAR SUvOoun

Ta A/K egival n Kat@AAnAn €1mévouon yia  €TTEVOUTEG MIKPWVY KAl  PECAIWV
OIKOVOMIKWYV OUVATOTATWY. To TT000 TToU OIaBETOUV YIa TNV ATTOKTNON TOUG Eival
ONUAVTIKA XaunAOTEPO atrd Ta XPAMATA TTOU Ba £TTPETTE VA SIABECOUV TTPOKEIUEVOU
va avaAdpel tnv €TTEVOUCTH) TOUG KATTOIOG €TTEVOUTIKOG OUUPBOUAOG, KaBWS n
TTPOOTIABEIn dIaPOPOTTOINONG XAPTOPUAOKIOU PNENOVWUEVA ATTAITEI ONUAVTIKO UWOg
KepaAaiwv. Etriong, n ammdédoon 1rou emituyyxavel 1o A/K gival idia yia 6Aoug Toug
MEPIBIOUXOUG aveEApTNTa ATTO TO TTOCO TTOU £XOUV E€TTEVOUCEI, Kal auTtd yIaTi Ta
KEQAAQIQ TWV ETTEVOUTWYV OTTOKTOUV TNV OIATTPAYMATEUTIKA dUVAUN TOU OUVOAIKOU
evepynTmikoU Tou A/K, PE QTTOTEAECHA VA ETTITUYXAVOVTAI €UVOIKOTEPOI OpolI OTNV

ayopd Kai TTwAnNon agloypa@wyv, o€ OUYKPIoN PE TOUG HENOVWHEVOUG ETTEVOUTEG.
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PguoTéTnTa

O uep1diouxog €xel TN duvaTdTNTA VA PEUCTOTTOINCEI Ta PEPIBIA TOU OTTOIAdNTTOTE
oTiyun T0 BeAfoel. Bdon Tou 10XU0VTOG VOUOU, N £¢ayopd UEPIBIWV PTTOPEI va Yivel
ava TTAoa XPOVIKI OTIYMR KATOTTIV QITAOEWS TOU KOMIOTA OU TiITAOU OTNV TIWN
e€ayopdg TNG €mMOUEVNG €PYAOINNG NUEPAG aTmd TNV AAWn TG aitnong, evw TO
avTiTIHO KATABAAAETAI OTOV BIKAIOUXO pEOQ O€ TTEVTE PEPES. Me auTd Tov TPOTIO O
ETTEVOUTNG OEV €ival UTTOXPEWNEVOG VO OECHEUOTEI TO XPHHUATA TOU VIO CUYKEKPIUEVO
XpPoviké didotnua. QoTdéc0, OTNV TIEPITITWAN PEUCTOTTIOINONG  KOTABAAAETAI

TTpounBeia eEayopds N oTToia €ival yVWaoTr) €K TWV TTPOTEPWV.

AmrAouoTeupéveg diadikaoieg TapakoAouBnong Tng erévduong

Mia atré TIG BaOIKEG ATTAITAOEIG TWV ETTEVOUTWV €ival va yvwpifouv KABe oTiyun TNV
TTopEia NG €mévOUONS TouG. H mapakoAouBnon Tng TTopeEiag Twv €TevOUCEWY O€
A/K gival apketd atrAf kai dgv. xpeiadetal €10IkEG yvwoels. H kabapn agia Twv
MePISiwV dnpooIeUETAl KABNPEPIVA O€ OAEG TIG TTONITIKEG ] OIKOVOUIKEG EQPNUEPIDEG,
augavovtag Tnv diagadveia Tou Beopou. Tautoxpova ol A.E.A.A.K. ammooTéAAouv o€
TOKTA XPOVIKG diaoTAMaTa €I0IKA ATTAOTTOINMEVA EVANEPWTIKG DEATIO.

Eiompaln eTRoIoU pepiopaToc € SuvATOTNTA ETTOVETTEVOUONC

Ta €o00da Twv A/K TTpoépxovTal atrd Ta PEPICUATA TWV HETOXWV TTOU £XOUV OTO
XOPTOQUAAGKIO TOUG KOBWG Kal atmd TOug TOKOUG TTOU TTANPWVOUV Ta opdAoya,
€VIOKO Kal AOITTG Xpedypa®a TTOU EUTTEPIEXOVTAlI O° auUTO. ATTO Ta €000a QUTA

TTPOKUTITEI KaI N AgyOpevn pepiopaTikh armmodoon (dividend yield). Emmrpdobetn
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TNYH €000wv Twv A/K gival n TTWANCN TWV PETOXWV TTOU £XOUV OTO XOAPTOPUAAGKIO
Toug. OTav éva A/K TTOUAG peETOXEG o€ uwnAOTEPN TIUAR ATTO TNV TIPA KTAONG
EMTUYXAVEI KEQOAQIOKA KEPDN (capital gains). Amd Ta €0o0da autd n A.E.A.AK.
ammo@acifel KABe xpovo Kal dlaveiyel Eva TToo0oTO WG PéEpIopa. O1 PePIdIoUxOI
€Xouv TNV €mMAOYA €iTE va €I0TTPAEOUV TO PEPICUA EITE VO TO ETTAVETTEVOUOOUV O€

pepidia Tou A./K.

MeTo@opd Twv XpnudTwyV admmo 10 éva A/K ge dAAO TNC idl10C OIKOYVEVEIOC PE

€AAXIOTO R UNOAUIVO KOOTOC

H e¢admAwon Twv A/K dnuioupynoe tnv avaykn Utrapéns “oikoyévelag” A/K, TTpayua

TO OTTOIO TTPOCPEPEI OTOV PEPIBIOUXO dUO ETTITTAEOV DUVATOTNTEG:

o Na eKuETOAAEUTEI ATTOTEAECUOTIKA TIG ETTIKPATOUOES OUVONKESG OTnV ayopd
XPAMaTOG Kal Ke@aAaiou. AvaAoya dnAadr pe TNV @UON TNG OIKOVOMIKNAG
KATtdoTaong TTou dlavuel O ETTEVOUTHG VA UTTOPEI va PETAPEPE! T XPAMATA
TOou oTnV Katnyopia A/K TTou €mBOUEI.

o Na emAéCel TOug BIKOUG Tou ouvouaopoug A/K woTe va TTETUXEI EYAAUTEPN

dlagpopoTToinon Tou KIVOUVOU.

MARpNnc dia@adveia oTIC OUVOAAQYEC

Ta A/K Bewpouvral ao@aleic emevduoelic Adyw Tng @uong Tou Beopol, TNG
vopoBeaiag TTou BIETTEI TNV AEITOUpyia TOu Kal TNV UTTAPEN TWV PNTPIKWY ETAIPIWV

Twv A.E.A.A K., o1 oTToie¢ e¢aa@aAiouv TNV opaAr AsIToupyia Tou Kai TNV atmOAUTN
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QePeYYUOTNTA TOu. To Beapikd TTAaicIO kaBopileTal ammd Tnv EupwTraikr) vouobeaia

000 Kal aTTo TIG OXETIKEG VOUOBETIKEG PUBUIOEIG TG XWPAG UAG.

Novyikéc TrpounBeiec kai £€0da

Ta A/K Adyw Tou onpavtikoU TOUuG WEYEBOUG, WTTOPOUV VO TTAPEXOUV XAMNAEG
XPNUOTIOTNPIAKES TTPOMNBEieS. ETTITTAéOV, O £VIOVOG avTaywvIOPOg TTOU UTTAPXEI
OTOV KAAOO £xel MEIWOEI ONUAVTIKA Ta £TTiTTeda Twv TpounBeiwyv. Agicel va
onueIwBei 6T Ta EAANVIKG Apoifaia KepdAala Xpewvouv XapnAEG TTpounBeieg o€
ouyKpIon ME GAAa KpATn. AuTO TTOU Ba TTPETTEI VO KATAVONROEl O PEPIBIOUXOG Eival
0TI, KGBe £€000 TTOU UQICTATAI, MEILWVEI TNV KABapr) arrdodoon TnG ETTEVOUCHG TOU.
Katdémiv Toutou Ba TTpETTEl va atto@QeUyel TIG TTOAU OUXVEG €EQYOPEC MEPIDIWV.
AMwoTe Ta A/K dev ammoteAouv Bpaxuxpdvia pop®r emévouong OAAG PECO-

MOKPOXPOVIO PE ETTEVOUTIKO OpiCovTa TOUAAXIOTOV éva £TOG.

EupU Tedio ETTEVOUTIKWV ETTIAOYWV

‘Eva Baoikd TTAcovéEKTNUa TToU TTpoc@Epouv Ta A/K eivar 0TI AOyw TnG TTOAUG
MEYAANG TTOIKIAIQG TOug, TOOO OTNV €AANVIKI ayopd OCO Kal 0€ OAOKANPO Tov
KOOJO, MTTOPOUV - VA IKAVOTIOINOOUV TIG ETMOUMIEG KAl QVAYKEG Kal TOU TTIO

ATTAITNTIKOU ETTEVOUTH.

AveTTTUYHEVO BiKTUO OIAVOUNC

2€ OUYKPION PE GAANQ PEPOVWHEVA ETTEVOUTIKA OTOIXEIQ, OTTWG PETOXEG I ONOAOYQ,

1Ta A/K d1aB€touv gupuTtepo dikTuo TTwANong. H 81a0gor Toug yiveTal Péow Twv
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A.E.AAK., péow Twv TpaTTe(WV KABWG KAl PHECW QOCQOAICTIKWY ETAIPIWV TTOU
AEIToUpyoUV w¢G OaOQAMNIOTIKOI Kal €TTEVOUTIKOI oUPPBouAol. - Me tnv e€¢ENIEN TNG
TEXVOAOYIOG TTAPEXETAI KAl N duvaTOTNTA TNAEPWVIKAG 1} NAEKTPOVIKAG €£Eayopdg
MepIdiwv A/K  OlEUKOAUVOVTOG QKON TTEPICOOTEPO TOUG ETTEVOUTEG VA €XOUV

TTpooBacn o’ auTtd.

Popoloyikéc arraAAayéc

O1 pepidlouxol Kal O PETOXOI ETAIPIV- ETTEVOUCEWY OIEUKOAUVOVTal aTTO KABE
POopoAoYIKA IRApUvVON Kal N METARiIBaon TwV TITAWV PEPISIWV CUYYEVWV TTPWTOU
Kal deuTépou PaBuou yivetal agopoAdynta. ATd tnv mmAeupd Toug ol A.E.AAK.
XapakTnpifouv TNV ayopatmwAnacia pepidiwv wg £€0000 1 €000 Kal TN XPEWVOUV N

TNV TTIOTWVOUV O€ EEXWPIOTO AOYOPIOOHO, XWPIG VA TTapaKpaTouV @Opoug.

‘Ekdoon TiTAwWV o€ Koivo Aoyapiaouo

O vopog emTPETTEI TNV AYOPA OVOPOOTIKWYV TITAWV HEPIBIWY O€ KOIVO Aoyapliaoud

ME TTPOOWTTA TNG ETTIAOYNAG TOU UEPIDIOUXOU.

5.2. MEIONEKTHMATA THZ EMNENAYZHZ ZE AMOIBAIA KEDAAAIA

Mépa atmd Ta TTAEOVEKTAMATA TTOU avaAuBnkav TTapatmdvw, Ta A/K dev evdeikvuTal
o€ OAEG TIG TTEPITITWOEIG WG MOPPN £TTEVOUONG. YTTAPXOUV ETTEVOUTIKEG AVAYKEG Ol
OTTOIEG PTTOPOUV VA KOAU@OOUV KOAUTEPO ATTO AAAA QVTAYWVIOTIKA ETTEVOUTIKA
TTPOIOVTA. 2UVETTWG, WG ETTEVOUTIKA TTPOIOVTA €XOUV KATTOIO WEIOVEKTANOTA, TA

OTTOia avaAuovTal TTAPOKATW:
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EmevOutéc Tremeipauévol oOTnV  €MIAOYR  UETOXWV KOOI TN - dnuioupyia

XOPTOQUAAKIiWV

YTdapxouv apkeTd droua Ta otroia JIaBETOUV TIG YVWOEIS KAl TNV EUTTEIPI TTOU
XPEIAZETAI TTPOKEINEVOU va dNUIOUPYACOUV Ol idlol To OIKO TOUG XAPTOQUAAKIO.
2UVETTWG Oev XpelddeTal va eTTevOUOOUV O€ KATToI0 A/K TTOU OUCIOOTIKA EXEI
dnuioupynoel KATTolog AANoG. Me autd Tov TPOTTO Ba UTTOPOUCAV VA ATTOPEUXBOUV
Kal pio ogipd amod €¢oda e@OOOV TTAVIOTE UTTAPXEI N ATTapaiTnTn E€PTTEIPIA, Ol
YVWOEIG, 0 XpOvOog Kal N dIABean €K YEPOUG TOU ETTEVOUTH YIa TNV OUYKPOTNON Kal

TTaPaKOAOUONON TOU XOPTOPUAQKIOU,

ATTOOTPO®NA TOU KIVOUVOU

‘Eva  peydAo pEPOG  Twv - ETTEVOUTWYV  €ival risk-averse, TTou onuaivel Ot
aTTooTPEPOVTAl TOV KivOUVO, 000 HEYAAN kKal av gival n avragolfry tou (risk
premium). To YEPOG QUTO TwV ETTEVOUTWYV ETTEVOUEI KUPIWG OE OPOAoya, EVIOKQ
YPOUMATIO TOU dnuoaciou Kal TPATTECIKOUG Aoyaplaououg he oTabepr) ammodoon, n
OTTOIa €ival YVWOTA €K TWV TTPOTEPWV. ANAadr TTEVOUOUV O€ ETTEVOUTIKA TTPOIOVTA
TTOU €XOUV HIO OUYKEKPIPMEVN OVOUAOTIKY aTTOd00N KAl CUVETTWG €ival atTaAAayuEvn

TOU £1TEVOUTIKOU KIvOUVOU.

EZe10IKEUPEVEC OIKOVOUIKEC OVAYKEC

To av karmolo A/K IKQVOTTOIEI TIG XPNMOTOOIKOVOUIKEG AVAYKEG Kal ETTIOUMIEG TwV

ETTEVOUTWY, £CAPTATAI ATTO TO OKOTIO KAI TNV ETTEVOUTIKI TTOAITIKI) TTOU OKOAOUBEI TO
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Kabe A/K. QoT1do0 UTTApXOUV ATOPO ME ECEIDIKEUPEVEG OIKOVOUIKEG QVAYKEG, Ol
oTroieg Ogv KaAutrTovtal atrd 1o uTTdpxouoa A/K Ta OTToia KUKAOQOPOUV OTNnV

ayopd.

AvoikT doun Twv Auoifaiwv Ke@alaiwv

H avoikty doun twv A/K gykupovei TTpoBAApaTa OTO OlaXEIPIOTH €TTEVOUCEWY O€
TTEPIODOUG EVTOVWV WUXOAOYIKWYV OIOKUPAVOEWYV. Z& TTEPIOOOUG TTOU N ayopd cival
avodIKr], Ol ETTEVOUTEG £XOUV TNV TAON va TOTTOBETOUV TA KEQAAQIA TOUG O€ PETOXIKG
A/K, TTOU oI JIaXEIPIOTEG Ta £TTEVOUOUV O UWNAEG TIMEG. AvTiBeTa OTav n ayopd
gival kaBodikr), o1 pePIBIOUXOI TTPOPAIVOUV O €EAYOPEG QVAYKALOVTOG TOUG
OIaXEIPIOTEG VA PEUCTOTTOIOUV TTPOWPA PNEPOG TOU XAPTOPUAGKIOU Kal va u@ioTavTal
TO0 KOOTOG ATTO TNV TTWANON METOXWV KABWG Kal ammd tnv 1TpoefdPAnon GAAwv
agloypdewy, o€ TIUA XapunAoTepn ammd autrh TG ayopds. 210 Pabud tou 10 A/K
oQeilel va egayopddel 60a PePIdIa ETTIBUPOUV va PEUCTOTTOINOOUV OI PEPIBIOUXOI
TOU, TOTE Ol OIAXEIPIOTEG Eival UTTOXPEWMEVOI va dlatnpouv uywnAd peuoTd
Ol00€01ua, TTPOKEIMEVOU va gival 0og Béon va KaAUyouv éva peyaAo apiBuod
eCayopwv. E1al, n dopr) Twv A/K odnyei Toug dIaxeIpIOTEG O KATAOTPATAYNON TWV
TTPOOWTTIKWY TOUG ETTIAOYWV. KAl TTOAEG QOPEG OE PN OWOTEG  ETTEVOUTIKEG
ATTOPACEIG, €VW TTAPAAANAQ KpaTOUV MPEYAAO TTOOA XWPIG va Ta €TTEVOUOUV

ATTOTEAEOUATIKA.
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Meiwon Tnc amrédoonc AOyw ouxvwyv £E60wvV

KaBe €€0do TTOU TTpayuATOTTOIEITAI UEIWVEI TNV KaBapr atrédoon TnG £TTEVOUONG.
Apa, 0Ol OUXVEG AYOPEG KAl PEUCTOTTOINCEIG PJEPIBIWY, ATTO TOUG ETTEVOUTEG, EXEI oAV

ATTOTEAEOUA TNV PEiwon TN atmédoong Tou Auoipaiou KegaAaiou.

E1revouTég TTou dev mmiBupouv etrayyeApaTikn Siaxeipion

YTrdpxouv apKeTOi ETTEVOUTEG OI OTTOI £TTIOUPOUV va €TTIAEyOUV HOVOI TOUG I ME TNV
BonBeia kdtmolou CupPBoUAoU ETTEVOUCEWYV TIC TTPOOWTTIKEG TOUG ETTEVOUOTEIG,
TMOTEVOVTAG OTI N €TTIAOYN KAl N JIAXEIPION TOU XAPTOPUAAKIOU TOUG PE AUTO TOV

TPOTTO Ba gival 1Mo a1rodoTIKA. To @aIVOPEVO auTd €xel d1EBvWwG ovouaoTei “n

yonteia 1o {exwplioTou”.

2UMTTEPAOHATIKA Ba pTTopoucape va Trouue Om ta A/K, TTapd TO yeyovog OTi
ETTITUYXAVOUV HIO APKETA KAAR diagopoTroinon, dev Ba Tpétrel va BswpnBouv Ot
gival atraAAaypéva atrd Tov Kivouvo. To yeyovog omi ta A/K ta diaxeipiCovral
EIDIKEUPEVA OTEAEXN, OEv Ba TTPETTEL va ETTAVATTAUEI TOUG ETTEVOUTEG. AVTIOETWG, O
eTTEVOUTNG Ba TTPETTEI VA €AEYXEl AvA TAKTA XPOVIKA dIaoTuATa KATd TTOCO TO
ouykekpipgévo A/K egakoAouBei va atrodidel 600 avaueve Kal KATa TTO00 Ouveyicel

va KOAUTITEI ETTAKPIBWG TIG AVAYKEG TOU.
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KEDAAAIO 6 : MEOOAOAOTIA ZTATIZTIKHZ ANAAYZHZ

6.1. EIZArQrH

2e autd TO PEPOG TTPOKEITAl va avaAuBouv opiopoi Kal BaoikéG €vvoleg TNng
peBodoAoyiag avdAuong pe TNV Oe€lpd TToUu Ba  xpnoigotroinBouv oTa €TTOUEVA
KEQPAAQIO TTPOKEIUEVOU VA gival oapng n avaAuon Tng TTapoucag OITTAWMATIKAG

Epyaoiag.

6.2. AXZYMMETPIA (SKEWNESS) — KYPTQZH (KURTOSIS)

MNa va pITopECOUNE va TTPOCOIOPICOUNE TNV MOPE@OAOYIO TwV KATAVOUWYV,
aTTaPaiTATN TTPOUTTOBEC €KTOG TG TOV UTTOAOYIOPO TOou MEOOU KOl TNG
dlakupavong, gival va cUAEEOUUE TTANPOQPOPIEG OXETIKA PE TNV QOUPUETPIA 1) TV
KUpTwon. Eival duvatdv duo i TTEPICCOTEPES KATAVOUEG CUXVOTATWY VA €XOUV TNV
idla péon TR kal TRV idla dlaocTropd, aAAd va unv CUPTTITITOUV €£QOCOV Oev

TTaPOUCIACouV ToV D10 BABPO CUPUETPIOG.

2UMMETPIKA E€ival N KATAVOUN €KEIVN TNG OTTOIAG Ol TINEG TOTTOBETOUVTAI CUUMETPIKA
yUpw a1md TNV péon apiBunTikn TIWA TNG. Baoikd XapakTnpioTIKO yVWEIOUG TNG
OUMMETPIKNAG KATAVOUNG €ival OTI Ol TINEG TOU PEOOU apIBunTiKoU (M), TNG dlap€éoou
(M) kai TnG emkpaTouoag TINAG (Mo) cuumitrtouv. OTtav 0 péoog aplBunTikKOg <

OIGUECO < eTmKpATOUOO TIYA, TOTE N KATAVOUN €P@AviCEl apvNTIKI) OUUUETPIA.

AvTIBETWG, OTav O MECOG apIBUNTIKOG > OIAUECO > eTMIKpaTtoUoa TIPR, TOTE n)
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KATOVOMN €P@aviel BeTIKA  OUUPETPIO. Apd, OTIG QOUPPETPEG KATOAVOWEG Ol

TTOPAPETPOI DIAPEPOUV PETOEU TOUG Kal N OIAuecog BpiokeTal PeTagU Twv OUO
TTOPAMETPWY. 2TO TTAPOKATW OIAYypauua €P@avidovTal ol TUTTOI CUPMETPIAG MIAG

KATAVOMNG:

-
B=MaM, ik
{t) TUPaTREe <uravoun

¥
!
i
I
i

A - o g s B W
M, M u Tikrg w MM, TaEsg
(8] ZuppeTor2y llntod xatavopd () LUMRETOART DOVTLAT) HXTOVOR)

AIATPAMMA 6.1.: ZYMMETPIA KATANOMHZ

H kUpTwon MIag KaTavoung MEeTpdel 70 PaBud OuykEVIPWONG TwV TIMWV TNG
METAPBANTAG OTNV TTEPIOXA TOU PEOOU apiBunTikoU Kal TTPOG Ta AKPA TOU PECOU
apIBunTIKoU. ZUVETTWG, N KUpTwon utroAoyifel 1éoco AeTtt 1 TAATI& €ival n
KATAVOMN. ZTO TTapaKATw dldypauua eugavi¢ovral ol TUTTOI KUPTOTATOG MIOG

KATAVOMNG:

58



KepdAaio 6: MeBodoloyia ZTaTioTikAg AvaAuong

AIATPAMMA 6.2.: KYPTOTHTA KATANOMHY

MNa va XOpOKTNPICOUPE MIA  KOTAVOMUR WG TIPog 70 BaBud  KuptodTNTaG,
XPNOIMOTTOIoUPE OUVABWG TNV KavoVIKA KaTtavour. Ta va uttdpxel KavovikoTnTa
ota Oedopéva Tou OciydaTog, Oa TTIPETTEI. N TUTTOTTOINUEVN TIM OQOUMUETPIAG
(Stnd.Skewness) kal n TuttoTrOINPEVN TIFA KUPpTWOoNG (Stnd.Kurtosis) va BpiokovTal
oto OldoTnua (-2, 2). Ze TrepimTwon Ummapéng MEYAANG QOUUMETPIOC Twv
KATOVOPWY, O PHECOG aplBunTIKOG Oev PTTOPEl va BewpnBei wg avTITTIPOCWTTEUTIKA
TTAOPAPETPOG TNG O0BEICAG KATAVOUNG, EVW N OIAUECOG deV ETTNPEACETAI ATTO TUXOV

MEYAAEG 1] MIKPEG OKPAIEG TIMEG.

6.3. TMEPIFPA®IKA METPA

6.3.1. MEZOZ APIOMHTIKOZ

O péoog apiBuNnTIKOG aTTOTEAE TO TTIO OIOOEDOMEVO PETPO KEVTPIKNG TACEWG KOl
opideTal wg 0 AOyog Tou aBpPoioPATOG EVOG CUVOAOU TTAPATNPNOEWY, WG TTPOG TOV

apIBud Twv TTAPATNPHOEWV.
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‘EoTw OTI X4, X2, ..... , Xn €ival oI TINEG PIag METABANTAG X, TOTE O APIOUNTIKOG HECOG

TwV (n) TIpwV TNG X, uTToAOYICETAI ATTO TOV TUTTO:

O utroAoyiopdg Tou péoou aplBunTIKoU, gival atrAdg, JEoa atro pia atTAr aAyeBpPIKA
eCiowon, otov uttoAoyiopd Aaupdavovial uttdwn OAeG o1 TTapPATNPEAOCEIG, ME
ATTOTEAEOUA va €EAYOVTAI CUUTTEPACHATA. YIO TO OUVOAO TOU TTANBUCOU pE BAon
Ta OTOoIXEia TOU O€iyuaTog. € TTEPITITWON OPWG, TTOU OI TIUEG TwV OEDOUEVWV
TTOPOUCIACOUV  PEYAAEG QTTOKAICEIG, O  HECOG apIBUNTIKOG dev  UTTOPEl  va

XPNOIMOTTOINBEI.

2TV TTapouoa  OJITTAWMATIKI  €pyacia  €yive XPAoN Tou TIAPAKATW TUTTOU
UTTOAOYIONOU TWV NUEPNOCIWV KaBapwyv TiHwv Twv MepIdiwy  Twv A/K o€

eBdopadiaio eTTiTTEdO :

2UVETTWG aTTd 0UVOAO 2023 nuepNTiwv TINWV TTPOKUTITOUV 418 eBdopadiaieg TIUEG

ava A/K.

H péon eBdopadiaia atmmddoon evog Auoifaiou Ke@aAaiou TTpokUTITEl ATTO TOV

TTAPOKATW TUTTO:
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N
LR,

E=z:1
N
Otou, N = o apiBudég Twv €gRdouadigiwy TTAPATNPACEWV. - 2TV - TTapouca

SITTAWMATIKN epyacia 0 v Adyw TUTTOG HETAOXNMATICETAI OF

417

_ 2R
— =1

417

6.3.2. AIAMEZOz

H d1Gueoog cival ekeivn n OTATIOTIK TTAPAPETPOG N OTToia XWpPilel Ta dedopéva o€
Ouo 1oopepn TUAMATA. O1 PIoEG TINEG TNG METAPBANTAG €ival NIKPOTEPEG 1) I0EG PHE TNV
TIN TNG OIaNECOU, evw Ol AAAEG PIOEG €ival PeEYAAUTEPEG 1 i0EC PE QUTA.
Mpokeipévou va uttoloyioTei N OIAUECOG Oev  XpnoigoTtrolouvTal  OAEG Ol
TTapATNPENOEIS. ATTO TNV MIa TTAEUPA auTd atToTeAEl TTAEOVEKTNUA AauBdavovTag
uTTOWn OTI OTaV T OEDOMEVA EPPAVICOUV EVTOVI QOUUMETPIA, N OIAUECOG ATTOTEAEI
MO  QVTITIPOOWTTEUTIKI) TTAPAUETPOG KEVIPIKNG TAONG Of Ox€Oon ME TOV WECO
apiOunTIKG. AT TNV GAAN TTAEupd, n N Xpnon OAwv Twv TTAPATNPNOEWV
OUVETTAYETAI KAl ATTWAEIG  TTANPOQPOPIWY, EPOOOV OEV CUUMETEXOUV OAEG Ol

ETTINEPOUG TIHEG TWV OEBOUEVWV OTOV UTTOAOYIOUO TNG.
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6.4. ATEIKONIZH MIZXOY KAI ®YAAOY (STEM AND LEAF DISPLAY)

H armeikévion pioxou kal QUAAOU 1) JIOQOPETIKA TO QUAAOYPAPNUO aTTOTEAEI MIa
YPa®IK YEBODO atrelkdvIoNG Twv dedopEvVwyY. EXEl KOIVA XOPAKTNPIOTIKA HE TO
IOTOYPOAUMA, WOTOOO0, BEV £XEI TO MEIOVEKTNUA TNG ATTWAEIAG TTANPOPOPIWV ATTO TNV
OUYKEVTPWON TwV OToIxEiwv o¢ dlaoTtApata. Ta. degdouEva ywpilovial o€
dlaoTruara, Ta omoia KaAouvtal kKAadid (stems) kal g KABe diAoTNUa UTTAPXOUV
OekadIKA Wnoia Ta OTToia AVTITIPOCOWTTEUOUV TIG TIHEG TwWV OeOOPEVWYV  TTOU
oupTtrepiAapBavovtal oto ev Adyw diaotnua. Ta dekadikd autd wneia KaAouvTal
QUAAa (leafs). Ta kAadid atrd 1a QUAAG Siaxwpifovtal Pe pia opilovTia ypauun,
otTou Ta KAadIG BpiokovTal aploTEPA TNG YPAMMNAG auTig. Me autd Tov TpPOTTO
OITTIOTWVETAI KAI TTOIEG TTAPATNPACEIG EJPaviICovTal JE TNV HEYAAUTEPN OUXVOTNTA.

21N ouvéxela TTapaTifeTal Eva uTTédEIyUa TNG ATTEIKOVIONG HioX0ou Kal QUAAOU:
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AIATPAMMA 6.3: ANEIKONIZH MIZXOY KAIL PYANOY

6.5. AIATPAMMA MNAAIZIOY KAI ATTOAH=EQN (BOX-AND-WHISKER PLOT)

To didypaupa TTAaiciou Kal aTToAnéewyv BonBdgl oTo va TTPoadIopicEl KAVEIG TToU
KeiTovral Ta dedopéva, Tn Ola0TTOPA TOUG, TO PaBud ACUMMPETPIOG TOUG Kal TNV
TUXOV UTTapEn TTaPATNEAOEWY Ol OTTOIEG ATTEXOUV ONUAVTIKA ATt TIG UTTOAOITTEG
(outliers). To ouykekpiyévo OIAypaPUa  ETITPETTEI ETTIONG OUYKPIOEIC METAEU

OIOPOPETIKWY OPAdWY TTapaATNPNOEWY. To dIAypaPUa EXEI TNV TTAPAKATW HOPYPN:
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Lower Upper
Lawer Quartile Quartile Upper
Extrerme Median Extreme
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AIATPAMMA 6.4.: AIATPAMMA MAAIZIOY KAI ATTOAH=EON

Ta dkpa Tou opBoywviou armroteAolv Ta Avw Kal KATw TTocgoaTnuopia (QL kar Qu).
H diagopd petatu Qu kai Qp givar To EvdotetapTnuopiakd Eupog (Interquantile
Range — IQR). H k@0etn ypauun yéoa oto opBoywvio TTapioTével TRV SIANECO KAl
0 oTaupdg Tov PEoo aplBunTikG. H opidvtia ypauur degid kai apiotepd Tou
opBoywviou eTTeKTEIVETAI MEXPI TN MEYOAUTEPN KAl Tn MIKPOTEPN TTAPATAPNON
avtioToixa. O1 TINéEG TToU BpiokovTal o€ atrdéoTacn ueyaAutepn atd Q. -1.5 (IQR) kai
Qu+1.5 (IQR) BewpouvTal wg Oava onueia TTou aTTEXOUV TTOAU aTTO TIG TINEG TWV
uTTOAOITTWYV TTapaTNERoEwyv. O1 TTapaTNPAOEIS Ol OTToiEg BpiokovTal o€ amméoTaon
peyaAuTepn ammd Q-3 (IQR) kai Qu+3 (IQR) €ivar onueia Tta otroia oiyoupa

atTéXOUV TTOAU aTTO TIG TIMEG TWV UTTOAOITTWY TTAPATNPHOEWV.

6.6. AINOAOZH AMOIBAIQON KEDAAAIQN

Mpokeipyévou va avaAUCOUNE TO XAPOKTNPIOTIKA YIag £TTEVOUONG, €ival TTOAU Bacikd
VO UTTOPOUPE Va uTtoAoyiooupe Tnv atrédoor) TeG. H armmédoon piog emévdouong
MTTOPEI va TTPOEPXETal aTTO dUO TTNYEG: aTrd Ta KEPAAalokA KEPON (A {NMIEG) TTOU

TTPOEKUYAV KATA TNV TTEPIODO TTOU £CETACOUNE KOBWG £TTIONG KAl ATTO TA PEPIOPATA
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Ta oTToia dlavepndnkav Katd Tnv idla XPOVIKN TTEPIOdO. ZUVETTWGS Ba UTTOPOUCANE
va TToUpE OTI N atmrdédoon MIag €EVOUONG OTTOTEAEI OUCIOOTIKA TO GBPOICHA TNG
TTO00O0TIAIOG NETABOANG TNG adiag TNG €TTEVOUONG KAl TG TTOCOOTIAIAG HEPIOPATIKAG
ammodoong. ZToV TTOPAKATW TUTTO TTAPOUCIAZETAl N MABNUOTIKA QTTEIKOVION TNG

OUVOAIKAG a1TOdo0NG YIaG £TTEVOUONG:

TelikiA&ia — ApyuaiAéia EmimpoobernP o
ApyikiAdia o ApyiknAdia

KaBioTtatal @avepd 0TI N a1mddoan PIag TEvOUCNG atroTeAEiTal atrd dUO CUOTATIKA
MEpN, TO TTPWTO atroTeAei TNV atrdédoon emi Tou Ke@aAaiou (capital gain) kail 1O
OeuTepOo cival n pepiopatikh ammodoon (dividend yield). H idia oxéon utropei va
XPNOIMOTIOINBEI Kal yia TOV UTTOAOYIOHWO Kal TWV WEAAOVTIKWYV ATTOBOCEWY MIAG
emévduong. 21NV TTEPITITWON TwV HEANOVTIKWYV aTTOBOCEWY XPNOIUOTIOIEITAlI N
TTPOCOOKWEVN TIMA TNG €TTEVOUONG KABWG KAl T TTPOCOOKWHEVA PEPICUATA OTO

TEAOG TNG TTEPIODOU.

210V uTttoAoyiopd NG atrédoons Twv ApoiBaiwv Ke@alaiwv xpnoigoTrolgital o

TTAOPAKATW TUTTOG:

_(KTM, ~KTM,, + M)

: KTV 100

R

OrTr0U:
KTM ,: KaBapn Tipr) Tou PEPIBiOU TN XPOVIK TTEPIOdO t

KTM, ,: KaBapr Tipr Tou pepidiou Tn XPOoviKnA Trepiodo t-1
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M : To yépiopa TTou TUXOV dlavePnBnke Tn XpovikA Trepiodo t kai t-1

t

Edv 10 dBpoiopa NG KaBapAG TIMAG Tou PeEPIdiou OTo TEAOG TNG TTEPIOBOU UE TO
QVTIOTOIXO PEPIOPA €ival HEYOAUTEPO (MIKPOTEPO) aTTO TRV KABapPn Tiur Tou pePIdiou

oTnNV apxr TNG XPOVIKNG TTEPIOOOU, TOTE TTPOKUTITEI BETIKY (APVNTIKA) a1TOd0O0T.

TN XPOVIKN TTEPIOBO TTOU avagEpeTal n TTapouoa dITTAWMPOTIKY epyaoia (1999-
2007), o1 repioooTepeg A.E.A. A K. émayav va dlavEPOUV PEPIOHA, KOl auTO YIATi Ol
MEPIBIOUXOU UTTOPOUV TTAEOV VA TTOUANOOUV T WEPIBIA TOUG OTTOIODNATIOTE XPOVIKN
oTiyul BeAoouv, pe amroTEAEOUA. OTTO  AEITOUPYIKAG OTTOWewWS n  dlavoun
MepiopaTog pE Bdon Twv apIBPo Twv. PEPIBIWV TTOU KATEXOUV Ol UEPIBIOUXOI TNV
TeEAeUTaiO pépa TOU €TOUG va un- Bewpeital avaykaia. Xtnv avdAuon Ttou Ba

OKOAOUBACEI, 0 UTTOAOYIONOG TWV ATTOOOCEWY TTPOEKUYE OTTO TOV TTAPAKATW TUTTO:

_ (KTM,-KTM, ,)

Rt
KTM, ,

*100

ACiCel va onuelwBei 0TI o TTapatTrédvw TUTTOG UTTOAOYICHOU POG BivEl TNV OVOUOOTIKN
arodoon NG €mévOuUoNnG oTo OUYyKeKpIévo A/K. Tia va UTTOAOYIOTEI N TTPAYUATIKN
ammodoon, Ba TPETEl Amd TNV OVOUAOTIK aT1rédoon va agaipedei o puBudg

TTANBWPICHOU.

6.7.  KINAYNOZ AMOIBAIQON KE®AAAIQN

O kivduvog €vOG TTEPIOUCIOKOU OTOIXEIOU OXETICETAI AUECA WE TNV PETARANTOTNTA

TWV a1rod00ewWV Tou. Apa O KivOUVOG MIag €TTévdouong €gaptaral amrd TNV
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MeTapAnTéTNTA TNG €mévduong. Oco peyaAuTtepn PeTaBANTOTNTA TTAPOUCIAlOUV Ol

QVOUEVOUEVEG MEANOVTIKEG aTTOOO0EIC TOOO PEYOAUTEPOG AVOUEVETAl va €ival Kal O

Kivduvog Tng €mmévduong. To xapTto@uAdkio evog A/K atrapTidetal atrd €TmeVOUOEIG

o€ d1APOPA TTEPIOUCIAKA OTOIXEIO. ZUVETTWGS YIO TV agIoOAGynon Tou KIvOUVOU TTou

eTnPEeddel 1o ouykekpiyévo A/K Ba TTpétmel va yivel pia ouvoAiky Bswpnon Tou

KIVOUVOU YIa TO OUVOAO TWV KIVATWY aglwv TTou TrepIAauBavovtal oTnv eTévouao.

2TNV TIEPITITWON MAG, O TTAPAYOVTEG TToU €Tnpedlouv TNV PETARANTOTNTA TNG

ammodoong Twv A/K eivai:

To €ido¢ Twv KivNTWV aglwv TTou  TrepIAaupavovtal ¢’ éva Apoiaio
KegpdAaio.

O BaBudg dlagopotroinong Tou xapto@uAakiou. Oco pIKPOTEPO €ival TO
XAPTOPUAGKIO, TOOO PEYOAUTEPN METARANTOTNTA £XEI O€ OXEON ME KATTOIO
AAAO TTOU aTTaPTICETAI ATTO TTEPICCOTEPQ TTEPIOUCIOKA OTOIXEIa. ETTiong, 600
MEYOAUTEPN €ival N ouvOIOKUPOVON METAEU TWV KIVATWV AV  €VOG
XApTOQUAaKiou, TOOO YeEYOAUTEPN QVAUEVETAI va €ival Kal N YETARANTOTNTA
TOU, Apa Kal o Kivduvog Tou A/K.

To Uwog daveiopou evog A/K. H petapAntotnta oTig atrodocelg €ival
MEYOAUTEPN OTAV  TIPAYUOTOTIOIEITAI  ETTAVETTEVOUCN TWV  OAVEICOPEVWV

KEQAAQiwWV.
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6.7.1 EIAH KINAYNOY

O ouvoAikég kivduvog uiag etmévduong €ival 10 ABpoICHa  TOU  GUOTAPATIKOU

KIVOUVOU Kal TOU Un oUCoTNUATIKOU KIVOUVOU.

O _ouoTnUaTIKOG Kiviuvog 1] YeVIKOG KivOuvog 1 KivOUVOG ayopdg, o@eiAeTal o€

TTAOPAYOVTEG TTOU ETTNPEEACOUV TIG TIMEGC OAwV Twyv - Xpeoypdowyv. [nyég Tou
TTAPATTAVW KIVOUVOU QTTOTEAOUV Ol OIKOVOUIKEG, TTONITIKEG KOl KOIVWVIKEG AAAQYEG,
TTANBwPIoUGG, TOAEpog K.T.A. O ouoTnuaTikdg Kivduvog emrnpeddel OAa  Ta
XPEOypapa yiati 0 ev AOyw KivOUVOG EMTTEPIEXEI TOV KiVOUVO TnG ayopdg,
TTANBWPICHOU Kal ETTITOKIOU. AveEApTNTa ATTO TO TTOCO KOAG dlapopoTroinuévn gival

MIa eTTévOuUOn 0 ouoTNUATIKOG Kivouvog Ba ouvexioe! va ugioTaral.

O pn ouoTnUATIKOG KivOUVO(g €ival EKEIVOG O KivOUVOG TTOU YIO HIa ETTIXEIPNON A

€va OUYKEKPIMEVO KAADO eival povadikdg. O TTapdyovieg TTOU OUVTEAOUV OTn
onuIoupyia TOU N CUCTAPATIKOU KIVOUVOU €ival N €0WTEPIKA Olaxeipion Kai
dloiknon MIaG €TAIPIAG, Ol TIPOTIUACEIG TWV KATAVOAWTWY, Ol OTACEIS TwV
epyadopévwy KTA. O pn ouoTnuatikdg KivOuvog aTToppéEl ATTO YEYOVOTA TTOU
OXETICOVTQI JE TOV ETTIXEIPNMATIKO KAl XPNUATOOIKOVOMIKO KivOUVO KaBwG ETTiONG Kal
aTTo TOV KivOUVO peucToTnTag. O pn ouoTNUATIKOG KivOUVOg OO0V €ival XwWpPIoTOG
yla KaBe emxeipnan, Ba TTpETTel €TTiong va YEAETNOEI Kal va avaAuBei ¢exwpioTd yia
KABe povada. OmoTe ot €va XAPTOQUAAKIO TTOU €ival KAAG Ola@OpOTToINUEVO
MEYAAUTEPN onuacia Ba TTPETTEl va diveTAl OTOV CUOTAPATIKG KivOuvo, AauBdavovTtag

uTTOWn OTI O PN CUCTNUATIKOG KivOUVOG PE TTPOCTTABEIO UTTOPEI KAl VO ECOAEIPOEI.
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2UPTTEPAOMOTIKA Ba  uTTopoUCOME VO TTOUME OTI 000 MeYoAUTEPO eival éva
XAPTOPUAGKIO,TOCO TTIO SIAPOPOTIOINUEVO TEIVEI va gival KAl KAT €TTEKTAON TOOO

TTEPICCOTEPO PEIWVETAI N ETTIKIVOUVOTNTA TOU.

6.7.2 METPA KINAYNOY

MNa va utropécoupe va agloAoyriOoupE pia €TTEVOUCN KOl VO TTapaKoAouBrioouue
TNV dIAXPOVIKI TNG TTOPEIa AAAG KaI VA TNV OUYKPIVOUUE PE GAAEG, XPNOIKJOTTOIOUUE

KATToIa JETPA EKTIMNONG Tou KIvOUvou. O KupIidTEPOI TPOTTOI HETPNONG TOU KIVOUVOU

gival o1 €N¢:

o H tummkA ammékAion

o O ouvteAeoTG HETABANTOTNTAG

o O ouvteAeoTiig BATQ

6.7.3. AIAKYMANZH KAI TYNIKH ANOKAIZH

MNa tnv TTANPEcTEPN Katavonon TwV XAapoKTneioTIKwy evog A/K, dev apkei va
uttoAoyiooupe pévo TNV amoédoor; Tou, aAAd Kkal éva OeUTEPO KPITHPIO, OTTWG
KATToI0 PETPO O1a0TTOPAS 1 TTPOCOOKWHEVNG ATTOKAIONG aTTO TNV TTPOPRAETTOMEVN
amodoon. O péoog apIBUNTIKOS TV TETPAYWVWY TWV OTTOKAICEWV QTTOTEAEI HETPO

dlaoTropdc Kal ovopaletal diakuuavorn. H diakupavon evog A/K utroAloyiletal atrd

TOV TTAPOKATW TUTTO:
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OT1r0U:

R, = n amodoon Tou egeTagdpevou A/K Tnv Tepiodo i

R, = n péan ammodoon Tou egetagopevou A/K Tnv TTEPIodO i

N = 0 OUVOAIKOG apIBudGg Twv TTapATNPOEWY

H tetpaywvikr pia TG dlakupavong opidetal w¢ N TUTIKA attokAion  Kal

uTTOAOYICETAI OTTO TOV TTAPAKATW TUTTO:

OT1av n TUTTIKA aTTOKAION ava@EpeTal o€ OEiyua Kal OXI 0To 0UVOAO Tou TTANBuCuoU,

O TTaPATTAVW TUTTOG JETAOXNMATICETAI OE:

H TuTTIKf) atrOKAION OTTOTEAET HETPO DIOOTTOPAG O€ €va GUVOAO TTAPATNPIOEWY, OTO
OTTO0IO av OAEG oI TIYEG €ival iDIEG, KABE attokAion atrd Tov yéoo Ba cival undév, apa
KAl N TUTTIKA atmmokAion Ba trapel Tnv €AAxIoTn TIUA TNG, dnAadr) TNV PNOEVIKA.

Al0@OpPETIKA, 600 OI TINEG TWV TTAPATNPAOEWYV dIOCTIEIPOVTAl YUPW ATTO TOV YECO, N
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TUTTIKA a1TOKAIon Ba Teivel va gival ohoéva Kal HeYaAUTEPN. ZUMUTTEPACUATIKA, OC0
MIKPOTEPN €ival n dlaKUhavon Twy atroddoewyv evog A/K, TOoO0 PeyaAuTepn gival n
OUOTTEipwOoN Twv atmoddooewyv YUpw atmd Tnv MéEon atmodoon kal Gpa TOOOo

MIKPOTEPOG O KivOUVOG.

6.8. 2YNTEAEZTHZ METABAHTOTHTAZ

Me tnv xprion JOvVOo TNG TUTTIKAG atTOKAIoNG KaBioTaTtal aduvaTto va OUYKPIVOUUE TNV
Ol100TTOPAG dUO KATAVOUWY TTOU €KPPAlovTal O€ OIAPOPETIKEG PMOVADES 1 OTav Ol
METOI apiBuNTIKOi OUO BIAPOPETIKWYV TuXaiwV UETABANTWY dlapépouv TTOAU PETAEU
TOUG. 2TNV TTEPITITWON QUTA QVTi TNG TUTTIKNAG ATTOKAIONG XPNOIUOTTOIoUVTAl OEIKTEG

Ol OTTOIOI EYTTEPIEXOUV TIG TTAPAKATW IDIOTATEG:

o Agv ek@PAlovTal O€ OUYKEKPIPEVEG HOVADEG KAI CUVETTWG Eival GUYKPICIUOL.
o ATTOTEAOUV OXETIKO Kal OXI ATTOAUTO PETPO BIACTTOPAG.
o Eival avegaptnTol Twv XPNOIUOTTOIOUPEVWYV HOVADWY PETPNONG.

O &¢ikTNG PETPNONG TNG OXETIKNG OIA0TTOPAG €ival O OCUVTEAEOTNG METARBANTOTATAG, O

OTT0iOG UTTOAOYICETAI ATTO TOV TUTTO:

cVv(X)=Z*100
U
O ouvreAeotng - peTaBANTOTNTOG  O€ixvel TI TTOOOOTO TOU HPEOOU  OpPouU
QVTITTPOCWTTEVEI N TUTTIKI atTOokKAIon. OTav 0 y€oog Tou TTANBUOPOU gival KOVTA OTO
MNOEV, 0 OUVTEAEOTNG PMETAPBANTOTNTAG AaUBAVEl TTOAU PEYAAEG TIMEG, VW ayyilEl TO

ATTEIPO OTNV TTEPITITWON TTOU O PECOG €ival PINOEVIKOG Kal TOTE OgV ouvioTatal n
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xprion Ttou. O Trapatmmdvw Oe€iKTNG Xpnolyotrolgital oTnv —avaiucn A/K artrd
OIAQPOPETIKEG KATNYOPIEG UE DIAPOPETIKA TTOCOOTA KIVOUVOU Kal a1rédoong, Kabwg n
ouUyKplion Tou Kivouvou TTou @épouv Ta A/K Ba trpétrel va Aaupavel uttdyn Kai 1o

O1aQoPETIKG eTTiTTEDO ATTOdOCNG TTOU EUPaviCel TO KABe A/K.

6.9. 2YNTEAEZTHZ BHTA

O ouvTteAeoTAG BrTa OTTOTEAET PETPO CUOTAPATIKOU KIVOUVOU €VOG XOaPTOQUAAKiou,
0 otroiog dev ptTopEi va e€alelpBei péow TNG dlagopoTtroinong. ATTOTEAEI UETPO
KIVOUVOU OUOXETICOMEVO HE TNV EyXWPIA XPNUOTIOTNPIaKR ayopd. 2uvABws n
EYXWPIO  XPNMATIOTNPIOKY ayopd TrpoceyyiCstal  atmd  Tov  [evikd  Asgiktn
Xpnuartiotnpiou ABnvwy, 0 OTT0IOG €€l OUVTEAEOTA PBATa i0O Pe TNV povada. Ooo
MEYOAUTEPN N TIM TOu OuvTEAEOTH PBATa, TOCO TrIO €TmiKivouvn Bewpeital pia
emmévduon. ‘Eva a&loypago pe ouvteAeoTn B>1 Bewpeital €mMOETIKO, evw av B<1 16TE
Bewpeital apuvTiko. Ta agldoypag@a ue B>1 TTpayuaToTToIoUV UEYAAES aTTOdOOCEIS OF
TTEPIGOOUG TTOU N ayopd €XEl AVODIKI TTOPEIO KAl Ol ATTWAEIEG €ival APKETA PEYAAEG
o€ TrePITTTwon KabodikAg TTopeiag. AvtiBeta av éva alidypago eupavilel p<1, 16TE
TTPAYUATOTTIOIER HETPIEG ATTODOOEIC OE TTEPIODOUG TTOU N ayopd £Xel avodIKA TToPEia

KAl AvTIOTOIXO U@IioTaTAl MIKPEG ATTWAEIEG O€ TTEPIOOOUG TITWONG TWV TIMWV.

To péyeBog TOou ouvteAeoT) BATa evog A/K egaptdtal atmd TO TTOCOOTO TOU
EVEPYNTIKOU TTOU €Xel €TTEVOUBEI o€ agldypa@a TToU EUTTEPIEXOUV KivOUVO KABwWG
€TTIONG Kal TO €i00G TWV TTEPIOUCIAKWY OTOIXEIWV TTOU £XOUV CUUTTEPIANYBEI OTO

XaPTOQUAGKIO. O ouvTeAeOTAG BATA €VOG KAAG O1aQOPOTTOINKEVOU XAPTOPUAQKIOU
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ouvnRBwg euavicel dlayxpovikr) oTaBepdTNTA Kal autd BonBdsl oTnv TTPORAEWn TOou

oucTNUATIKOU KIvOUuvou evog A/K.

6.10. ANAAYZH ZYZXETIZHZ

AvetaptnTa a1td TO av OUO METARANTEG €ival TTOIOTIKES 1] TTOOOTIKEG, N avAAuon
Ouox£TIoNg PonBdesl otov TTPOCdIOPICUO Tou BaBuol cuvagelag HETAEU Twv
MeTapAnTwy, ©&nAadry Tov  TTPOCdIOPICUO - TOU TPOTTOU JE  TOV  OTTOIO
oupueTaBdaAAovtal duo petapAnTtéc. O BaBuog e€dpTnong duo peTaBANTWY yiveTal
ME IO TTAPAPETPO TTOU OVOUACETAI OUVTEAEDTIG CUOXETIONG. AvAAoya PE TNV OoXEon
TTou UTTépxel avdueoa oTi¢ METABANTEG OlOKPIVOUNE €iTe BETIKA €iTE apvnTikn
OUOXETION. AUO PETOBANTEG gival BETIKA CUOXETIOMEVES AV N AUENON TwV TIHWV TNG
MIOG OUVETTAYETAI KAl aU&non TwV. TIJWV TAG AAANG. AvTiBeTa, dUo peTABANTEG Eival
aApVvNTIKA CUOXETIOMEVEG €QOOOV N auénan (Meiwon) OTIC TIMEC TNG MIOG €XEl WG

OUVETTEIO TN PEiwon (augnon) oTig TINES TNG AAANG.

O ouvteAeoTng ouoxETiong Aappaver Tipég oto didotnua (-1, 1). Oco n TPy ToUu
ouvTeAeoTH TTANOIACElI TNV povAada, TOOO TTIo £viovn €ival n €§apTnon PETAEU TWV
OUO METARANTWYV. ZTNV TTEPITITWON TTOU O OUVTEAECTHG OUOXETIONG I00UTAI PE TNV
povada TOTE MIAQUE yia TEAEIA BETIKA OUOXETION, EVW OTNV TIEPITITWON TIOU O

OUVTEAEOTNG I00UTAI hE -1, TOTE LIAGUE yIa TEAEIQ ApVNTIKA) CUOXETION.

Otav 1a uttd avaAuon dedouéva €XOuv KaAr TTPOCAPHOCTIKOTNTA OTNV KAVOVIKN
KATQVOMI XPNOIUOTIOIOUNE TTAPAMETPIKEG PEBOOOUG, Kal N avaAuon CUOXETIONG

YiveETal JE TNV XPON TOU OUVTEAEDTr ouoXETiIong Tou Pearson. Otav 1a dedouéva
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eV £XOUV KOAN TTPOCAPHOCTIKOTNTA OTNV KAVOVIKA KATAVOMF XPNOIMOTTOIOUME [N
TTOPAMETPIKEG HEBODOUG KAl OUYKEKPIMEVO TOUG OUVTEAEOTEG CUOXETIONG TWwV
Spearman kai Kendal. Eidikotepa o ouvteAeoTig Kendal yxpnoigotrolgital yia
KATnyopikG dedouéva, o dedopéva dnAadr TTou Bev €MIOEXOVTAI IEPAPXNON. ZTNV
TTapouca  OITTAWMATIKA epyacia Ba xpnoipotroinBei o Babuotdg cuvteAeOTAG
OuoxX£TIONG Tou Spearman e€@ooov Ta dedopéva. dev EPQPAVICOUV IKAVOTTOINTIKN
TTPOCAPHOCTIKOTATA OTNV KAVOVIKI] KOTAVOML.

6.10.1 BAOMQTOZ ZZYNTEAEZTHZ 2YZXETIZHX TOY SPEARMAN
(SPEARMAN RANK CORRELATION COEFFICIENT)

O PoBUWTOC OUVTEAEOTAG OUOXETIONG TOU  Spearman peTpdel 1oV Pabud
ouoxETIong duo petaBAnTwy. lMpokeipevou va uttoAoyioTei 0 BaBuodg cuoxETiong,
eV XPNOIUOTTOIOUVTAI Ol APXIKES TINEC TWV PETABANTWY, aAAG n oeipd KaATATAENG
TWV Povadwv Tou TTANBUCHOU WG TTPOG TIG OUO YETARANTEG. Ta auTd Tov Adyo TTOAU
ouxva ouvavtdatal Kal JE TNV OVOMOOIa OUVTEAEOTAG OUOXETIONG KOTA TAEEIC.
Emmpdobeta, dev eivar 1600 eguaicOnTog oTnv UTTOPEN TTaPATNPEACEWY TTOU
ATTEXOUV ONMAVTIKA OTTd TIG UTTOAOITTEG O€ avTiBeon PeE Tov ATTAO OUVTEAEOTN
ouoxETiong. O BaBuwTdC ouvTeAEOTAG OUOXETIONG TOu Spearman uTroAoyideTal

atrd Tov KATWOI TUTTO:

N
6> d;
:1_ i=1
Ps NN -1)

OTr0U :
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d’= ol dlo@opég aTn oeIpd KATATAENG TWV HOVAdWY Tou TTANBuCpoU Twv BUO
METABANTWYV (KaBapoi apiBuoi)

N= 10 TTAB0G TwV euywV TwV dUO PeTaBANTWYV (X, Y)

H diatuttwon Tou €AEyXOU UTTOBE0EWY TTPOKEINEVOU VA DITTIOTWOOUNE KATA TTOCO

UTTAPXEI CUOXETION Ba gival n €E1G:

Ho: ps =0

Hq: ps# 0

Edv n iy Tou p-value<0,05 161e amoppitrteTal N uttéBeon Ho yia 95% etitredo
EMTTIOTOOUVNG KOl GPpa UTTAPXEl OTATIOTIKA ONPAVTIKI) OUOXETION METALU Twv OUO

METABANTWV

6.11. ANAAYZH AIAKYMANZHZ (ANALYSIS OF VARIANCE-ANOVA)

H avdAuon diakupavang ival pia oTaTioTiKr HEB0OG TNV OTToia TTPAYUATOTTOIOUUE
TTPOKEINEVOU va OIOTTIOTWOOUME AV UTTAPXOUV OlaPOPEC OTOUC MECOUG METAEU

S1a@opPeTIKWY TTANBuouwyv. MNa TNV epappoyn TNG avaAuong Anova Ba TTPETTEL

o Ta dciypyara mmou Aaupdavovtal amd Toug TTANBuopoUg va gival Tuxaia Kai
avegdpTnTa.
o O1 TAnBucuoi o1 otToiol avaAuovTal Ba TTPETTEI VA KATAVEUOVTAI KAVOVIKA, Ol

MECOI TOUG UTTOPEI 1 KOl UTTOPEI va PNV €ival iool, woTdoo o1 dIaKUPAVOEIG

TOUG Ba TTPETTEN Va €ival i0EG.

Otav épwg o1 TTANBuc oI dev KATAVEUOVTAI KAVOVIKA 1] OUTE KAV Ol KATAVOUEG TOUG

Qev TTPOOEYYICOUV TNV KAVOVIKH KATAVOT], KAl 0 BABNOG aoUPNETPIOG gival EYAAOG
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N ol JIaKUUAvVOoEIS Twv TTANBUoPwyY Oev gival TTPOCEYYIOTIKG i0eg, TOTE dgv Ba
TTPETTEl va €@apuoleTal N nEBod0G Anova aAAd avTi autrig va XPNOILOTIOIEITAl N KN

TTapapeTPIKn HEBOOOG EAcyxog Kruskal-Wallis.

6.11.1 EAEMXOZ KRUSKAL WALLIS

O Trapammdvw €AeyXoG aTToTeAEl I pn TTOPAPETPIKA HEBOOO uTTOAOYIOUOU
Ola@opwyVv PETALU Twv dlapécwy Twv TTANBuCUWwy, PE TRV TTPOUTIOBECn OTI Ta
Ociyuarta emAéyovTal TUXaia Kal aveEdpTnTa aTré Toug avTioTolxoug TTAnBucuoug. O
OUYKEKPIPEVOG EAEyXOC e€@apudleTal yia Tn ouykpion r TTAnBuopwy, pe r>2. H

dlaTuTTWON TNG UTTOBeoNG Ho Kai TNG evaAAAKTIKAG Hy €xouv TNV €ENG HOP@N:

Ho: ;OAol o1 TTAnBucouoi £xouv ioeg diIduECoOUG

H1: OAol o1 TTAnBuouoi dev €xouv ioeg BIAPETOUG

Me Ttov €Aeyxo Kruskal-Wallis: ouciaOoTIKG TTpayuaTOTIOIEITAI MIO KOTATOEN TWV
TTAPATNPNOEWY ATTO TNV - PEYAAUTEPN TIPOG TNV  MIKPOTEPN. 2TNV  OUVEXEIQ
uttoAoyieTal n péon TIUA KaTatagng yia kabe deiypa. MNa va yivel dekTr) n uttdBeon
Ho Ba mrpétrel n iy p-value>0,05 kai autdé Ba ouverrayetal OTI OEV UTTAPXEI
OTATIOTIKA ONnPavTik - dla@opd MHeETAtU Twv Odlahéowyv Twv UG  avdAuon

TTANBuouWV yia 95% SidoTnua euTTIoTOOUVNG.
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6.12. AMNMAH TPAMMIKH ANAAYZH [AAINAPOMHZHZ (SIMPLE
LINEAR REGRESSION ANALYSIS)

H atmAn ypauuik avdAuon TTaAivOpOuNnong OUVTEAED OTO va TTPOCOIoPIoTEl KATA
11000 €ival eQIKTO va TTPOBAEPOOUV oI TINEG PIaG METABANTAG PE BAON TIG TINEG MIAG
GAANG. ZTnv avaAuon TTaAivopounong TpoadlopileTal pia aAyeBpikh e€iowon péow
TNG OTTOIOG EKTIMOUVTAI Ol TIMEG MIOG OUVEXOUG TuXaiag PETaBANTAG, MeE Bdon TIg
TINEG KATTOI0G AAANG TTOOOTIKAG METABANTAG. ECapTtnuévn PeTaBAnT ovopdadeTal
€Keivn N HETABANTA TNG OTTOIOG TIG TIMEG ETTIOUPOUNE VA EKTIUAOOUUE. Tnv NETABANTA
TNV OTToia  XPNOIKJOTTOIOUME VIO VO KAVOUUE TIG  EKTIMAOEIS TNV OVOUACOUME
aveEdpTNTN. ZTNV OTTA YPOUMIKY TTaAivopounon, N aAyeBpIKA oxéon TTou OUVOEEl

TIG OUO PETABANTEG €xEl TNV AKOAOUON pOoPY1:

Y= a+ X +e,

OTr0U:

Y, = €gaptnuévn YETABANTA

X, = avegaptntn YeTaBAnTA

a = TTaPAUETPOG TTOU TTPOOCdIdEl TIMEG oTnVv Y oTav X=0
B = TapdpeTpog TTOU UTTOdNAWVEI TNV KAioN TnNG €uBeiag
&,= OTOXOOTIKA HETABANTA

MNa va yivelr n TpoRAewn Twv TIHWV TNG Y, Ba TTPETTEI VA YVWPICOUUE TIG TIUEG TWV q,

B, X,, & . O mTpoodIopIOPOG TWV EKTIUNTWV 21 Kal ﬁ yiveTal pye tnv péEBodo Twv

eAaXiOTWV TETPAYWVWV., N OTTOIA XPNCIUOTIOIEI WG KPITHPIO apIOTOTTOINONG TNV
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eAAXI0TOTTOINCN TOU ABPOICUATOG TWV TETPAYWVWY TWV ATTOKAICEWV PETAEU TWV

TTPAYMATIKWY (Y;) Kal TV BewpnTIKWY (}A’,-) TIMWV TNG CAPTNMEVNG METARBANTAG:

2 2
min SS=min ) e’ = min Z(Yl _Yij = min Z(Yl ~a— ’foj

H dia@opd peETOEU Twv OEIYMOTOANTITIKWY KAl TWV BOewpnTIKWV TIMWV  TNG
METABANTAG Y ovouddetal KATAAOITTO 1] OQAANA TTAPATNPHCEWY. ZKOTTOC Uag Eival

va eTTIAEEOUPE €Keivn TNV €uBgia TTou divel 600 TO dUVATOV UIKPOTEPEG ATTOKAICEIG

METAGU TNG dIaPOPAG TWV Y Kal f’i.

21NV TTapouca JITTAWMATIKN €pyacia Ba xpnoiuotroindei n ypauuikg avaiuon
TTOAIVOPOUNONG TTPOKEIMEVOU va BIATTIOTWOEI N TuxOv UTTapén CuvAQPEIag PETAEU
Twv ammodooewv Tou KGBe ApolBaiou Kepalaiou TTou £xel TTIAEYEI JE TNV aTTOd00N
Tou [Nevikou Aegiktn XpnuaTtiotnpiou ABnvwy (IM.A, X.A.A.). H yop@r Tou ypauuikou

utTodEiyuaTog Ba €xel TNV akOAouBn Yopen:

ATi6d00n AIK= a+B(ATTodoon I.A. XAA.)

lNa TNV eKTipNoN TOU TTAPATTAVW ATTAOU YPOUMIKOU UTTOdEIYMATOG €ival aTTapaiTnTo
va yivouv KATTOIEG UTTOBETEIG:
o MeTagu NG ave¢dpTnTNG KAl TG £CapTNUEVNG METABANTAG UTTAPXEI YPOUMIKA

oxéon.
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6.12.1.

H eCaptnuévn petaBAnt) Y e€ivar ouvexng Tuxaia peTaBANTA, €vw N
ave€dpTtntn MeTABANTA X €ival un oToxaoTikh, dnAadrn ol TIuES TNG €ival
oTaBepég o€ eTTavalauBavoueva deiypara.

H petaBAnt) &, eival tuxaia peTaBANTA PE TTPOCOOKWMEVN TIMA WNOEV,
E(¢,)=0, yia 6Aa Ta i.

H umdéBeon TG opookedaoTikOTNTAG, OTI dNAAdA ol OIAKUUAVOEIS TOU
OTOXOOTIKOU OpOouU gival OTABEPES KAl TTETTEPACUEVEG.

O1 Tipég TwV &, €ival YeTagU Toug avegdptnTeg, E(e,, ¢;)=0, yia OAa Ta i#].
Av TTapaflooTei n TTapatdvw UTTO0eon eP@avICeTal TO QAIVOUEVO Kal TO
TTPOBANPA TNG AUTOCOUOXETIONG.

O1 TiyéEG TNG METABANTAG ¢, KaTavEUOVTAl KavoVvIKA. Me péoo pndév kai

SiakUpavon o2

EAEMXOz TOY YMNOAEIFMATOZ

2tnv avdAuon 1ou Ba akoAouBnoel, Ba TrpayuatotroinBei avadAuon YPAPMIKAG

TTaAivOpéunong Kai N afloAdynon TnG aloTmoTiog TwV ATTOTEAECPATWY Ba

TTpayuatoTtroinBei o€ dUo eTTiTrEdA:

1. 'EAEyX0g TNG ONMUAVTIKOTNTOG TWV EKTIMACEWV TWV TTAPOMETPWY TOU

uTTOodEiyHaTOG.

Mpokeipgévou va TTPoadIoPIoTEI AV UTTAPXEI OTATIOTIKA ONUAVTIKA ox€on YETAEU TWV

Ouo peTaBANTWVY Tou utrodeiypatog Ba epapuocBei ANOVA. H popeny Twv

utToB€0ewv Ba gival n €¢AG:
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Ho: B=0

Hi:B=0

H ammodoxn tng Ho yiveTal 61av n OTOTIOTIKNA ‘F |<4 Kal n Ty p-value>0.05 yia

emimedo eummoToouvng 95%. MNa Tov uttoAoyioud TnG oTaTIoTIKAG F, AaupBaveTal
uTTOWnN N dIAKUUAVON TTOU UTTOPEI VA EPUNVEUTEI ATTO TTAPAYOVTEG TTOU PTTOPOUV VO
epunveutolv amod Tnv peTaBANT X KOBWG £TTioNG Kal a1Td TTAPAYOVTEG TTOU OEV

MTTOPOUV VA EPPNVEUTOUV UE BACN TO UTTOBEIYMA.

‘Evag TPOTTOG €AéyXOU TOU OUVTEAEOTA GAQa Kal BriTa Tou UTTOdEiyUATOG €ival n

otamioTikn t. H Tiyr NG oTamIoTIKAG t uTToAOYilETAI OTTO TOV TTAPAKATW TUTTO:

OTr0U:

Se ( ﬁ) = EKTIUNTIG TOU TUTTIKOU OQAAUATOG TOU OUVTEAEDTH BATO.

OTr0U:

Se (21) = EKTIMNTAG TOU TUTTIKOU OQAAUATOG TOU CUVTEAEOTH GAQQ.

O €Aeyxog UTTOBECEWV YIO TOV OUVTEAEOTH) AAQQA €ival akpIBwg OUOIOG PE TNG

JIaTUTTWONG TOU €AEYXOU UTTOBECEWYV YIa TOV OUVTEAEOTH BATA TTOU avo@EPONKe
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TTPONYOUMEVWG. 2TNV TIEPITITWON OPWG TOU OUVTEAEOTH GAQa, n Hp yivetal
ATTOOEKTH YIa ETTITTEDO guTTIOTOOUVNG 95%, OTNV TTEPITITWON TTOU ‘t |<3 Kal n p-

value>0.05.

2. A%IoAGynon TnG OUVOAIKNG EPHUNVEUTIKNG IKAVOTNTAG TOU UTTOBEIYHATOG

O €Aeyxog TNG KAARG TTPOCAPHOYNG TNG EUBEIDg ¥, = 21+,%Xi ota {euyn Twv
OedopEVWY YiVETAI PHE TOV OUVTEAEDTH TTPOCdIopIooU. O CUVTEAEDTNG
TTPOCdIoPICHOU UTTOAOYIEl TO TTOOOOTO TNG METARANTOTNTAG TNG METARANTAG Y TTOU
EPUNVEUETAI ATTO TNV EKTIUNUEVN YPOUUA TTOAMVEPOUNONG. O OUVTEAEOTAG

TTPOOBIOPICHOU UTTOAOYICETAI ATTO TOV TTAPAKATW TUTTO:

Z{Y:YJ
RP=—— 2~

X0

O ouvteAeoTG TTPOCBIOPIoHOU gival aTTaAAQYHEVOGS aATTO TIG JOVADES PETPNONG KAl
yI' autd eival TTAVTA  OUYKPIoIWoG. Aaupdavel TigéEG oTo didoTnua [0.1]. ‘Orav
TTPOOEYYICEl TNV PovAda AUTO ONUaivel OTI TTEPIYPAPEI TTOAU KAAG Ta dedopéva, TTou
onuaivel 0T ueyaAo p€pog NG dlakupavong OTIG TIMEG TNG £EapTANEVNG METABANTAG
gepunveveTal ammd TNV dlakuuavon OTIC TIMEG TNG avegdptnTng METaBANTAG. Ta
avTiOeTa ouPTTEPAOUATA TTPOKUTITOUV OTAV O OUVTEAEOTHG TTPOCOIOPIOUOU TEIVE
TTPOG TO0 PNdEv. H TeTpaywvikr pifa TOU OUVTEAEOTH TTPOCOIOPICHOU OTNV ATTAN

YPAMMIKA TTaAIVOPOPNON pag Oivel TOV OUVTEAEOTr] OUOXETIONG, O OTTOI0G divel
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TTEPAITEPW  TTANPOPOPIEG OXETIKA MPE TNV  €€APTNON TwV  PETABANTWY TOU
uttodeiypatog. O ouvTeAeOTAG OUOXETIONG €XEl TO idlo TTpdonuo PE TNV KAion
euBeiag. O ouvTeAEOTAG TTPOCBIOPICHUOU ETTNPEEACETAI ATTO TO PEYEDOG TOU dEiyUaTOG
KaBwg e€Tmiong kai amd Tov aplBud Twv avegdpTnTwyv  PETABANTWY TOU
utrodeiypatog. E¢aitiaog autol TTOAU ouxva XPNOIUOTIOIEITAl O TTPOCAPPOCHEVOG
OUVTEAEOTNG TTPOCOIOPIOUOU, £TO1 WOTE VA ATTOPEUYETAl N TTAAOHATIKE d1dyKwon
otV TiA Tou R? KaBWC aufdvetal o apiBPdC TWv. avetdpTnTwy HETABANTWV.

2UYKeEKPIPEVA DIVETAI ATTO TOV TTAPAKATW TUTTO:

OTr0U:

N A

05,0‘5 gival ol JIOKUMAVOEIG TNG OTOXAOTIKAG METABANTAG Kal TNG €gaptnuévng

METABANTAG avTioTOIXA.
‘EAEyX0G QUTOOUOCXETIONG TWV KATAAOITTWV

Ortav mTapafialeral n urdBeon TNG AveEapTNOiag TNG OUVOIOKUPAVONG TWV TIHWV
TWV KATAAOITIWV TOTE £XOUME TO TTPOBANPA TNG AQUTOOUCXETIONG. TOTE, Ol EKTIUNTEG
TWV  €AaxioTwVv  TETPAYWVWY TTAUOUV va  €ival APeEPOANTITOI, YPOUMIKOI Kl
ATTOTEAEOHATIKOI KO Ol OTATIOTIKOI EAEYXOI EVOEXETAI VO 0ONYNOOUV O E0PAAUEVA
ouptrepdopara. H diatmioTwon TNG QUTOCUOXETIONG TTPAYUATOTIOIEITAl HE BACN TO

Kpitripio Tou Durbin Watson 1rou divetal atrd tov akdAouBo TUTTO:!
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OTr0U:

g, =TA KATAAOITTO EAQXIOTWYV TETPAYWVWV.

To d Ba mpémel va Traipvel TINEG ammo (1,5 , 2,5). H diardmwon Tou eAéyxou

UTTOBE0EWV €XEI WG ECAG:

Ho: O1 TiuéC Twv KaTaAoiTTwy dev autoouaxeTiCovTal
H1 :O1 TIuéC TV KATAAOITTWVY QUTCOCUGCXETICOVTAI
MNa va vyiver amodekti n Ho, Ba mpémer apxikd 1o d va Bpioketar yéoa oTta

TTpokaBopiouéva épia kai n p-value > 0.05 yia emmitredo onuavtikOTNTag 5%.

6.13. FENIKOZ AEIKTHZ XPHMATIZTHPIOY AOHNQN

O1 xpnuaTIoTNPIaKOi- OEIKTEG ATTEIKOVICOUV TO ETTITTEDO TIMWYV KAl TNV TTOPEia Kal
e€ENIEN TNG XPNMOTIOTNPIAGKAG ayopdg. INa Tnv KAatapTion evog OeEikTn Ba TTPETTEl va
AauBaveTal uTTOWn O ApPIBPOG Kal TO €i00C TWV UETOXWYV TToU Ba cupTTEPIANPOOUV
otov Oc€ikTn, TNV BaputnTa TTou €xel n KABe PeTOX] KOBWGS £TTIONG KAl O TPOTTOG
UTTOAOYIOMOU TNG METABOAAG TwV TIHWV. ZUYKEKPIYEVA, O [evikdg AciKTnG TOUu
Xpnuartiotnpiou ABnvwyv dnuioupyrndnke oTig 04/01/1988, e étog Baong 1o 1980

Kal Tiu Baong 1o 100. Katd kaipoug peTaBAAAETal N oUVOEOT) TOU £TO1I WOTE VA
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avTITpoowTrevEl TRV Téon TG ayopdg. O deiktng Tou Xpnuatiotnpiou ABnvwy

utroAoyideTal akoAoUBwG:

N
Z Pz‘z Qit
=1

1

-~ 100
ZB.BOQ[.SO
i=1

OrTr0U:

i = 0 apPIBUOG TWV PETOXWY TTOU TTEPIAQUPBAVEI O BEIKTNG

P, =n XpNUaTioTNPIOKA TIMA TNG METOXNG | TNV XPOVIKNA TrEpiodo t

0, =0 apIBUOG TWV PETOXWV i TNV XPOVIKI] TTEPIOdO t

P ¢, =N XPNHOTIOTNPIOKA TIMA TNG METOXNG i TRV TTEpiodo Baang (1980)

0. =0 APIBPOG TwV PETOXWYV i TNV TTEPiIodO Baong (1980)

QoT1600, KATA KAIPOUG £XOUV YiVEl TTPOCAPHOYEG OTNV agia Tou OEIKTN KABWG VEES
eTaIPiEg €XOUV €ICEABEI vy GAAeG dlaypd@nkav atmd Tov OEikTn. TNV TTapoucd
epyacia, OUAEXBNkav apxikd ol nNUeEPNOoIEg TINEG Tou AEgiKTn, OTn OUVEXEID
METATPATINKAV OE €BdopadIaieg TIUEG Kal TEAOG uTToAoyioTnkav ol efdopadiaieg

ATTOOOCEIG XPNOIPOTTIOIVTAG TOV TUTTO:

OTr0U:

I, =n mipA Tou A X.AA. TNV Bdopada t

I, , = nmuni Tou NAX.AA. TV ¢dopada t-1
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MapakdTw ep@avifetal n Topeia Tou Mevikou Agiktn Xpnuatiotnpiou ABnvwy yia 10

uTTé avaAuon Xpoviko didotnua (1999-2007).

W 7000
E 6000
w 5000 |
% 4000 N\v\qh M\//VW ,
i 3000 \“\«\m A‘_,J""‘//
< 2000 | W
S 1000 -
E 0 T T T T T T T

(@] o ~ N (s2) < To] [(e)

(@] o o o o o o o

(0] o o o o o o o

T 8§ & & & & 9 d

= = = = = = = =

HMEPOMHNIA

AIATPAMMA 6.5.: MOPEIA TOY I''A.X.A.A. (09/1999-09/2007)
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KEDAAAIO 7 : MONOAIAZTATH ANAAYZH AMOIBAIQN
KED®AAAIQN (ONE VARIABLE ANALYSIS)

7.1. AMOIBAIO KE®AAAIO ALPHA OMOAOTIIAKO EZQTEPIKOY

MINAKAZ 7.1.: BAYIKA STATI>TIKA METPA A/K ALPHA OMOAOQOTIIAKO EXOTEPIKOY

Count (Ap16pog MNapatnproswyv) = 417

Average (Méoog Opog) = 0.0831931

Median (Aidueocog) = 0.0838027

Variance (Alokupavon) = 0.0761312

Standard deviation (Tutrikry ArékAion) = 0.275919
Minimum (EAGxiotn Tiury) = -1.06181

Maximum (Méyiotn Tiur) = 0.909069

Range (Eupog)= 1.97088

Stnd. skewness (Tutrotroinuévn Acupupetpia)=-1.7961
Stnd. kurtosis (Tutrotroinuévn Kuptwon) = 4.90867
Coeff. of variation (ZuvteAeotriig MeTapAnToTNTAG) = 331.661%

Count (ApiBudg Maparnpriocwv): O aplBuog Twv TTaparnpriocwyv (417) eival ol

péoeg eBdouadlaicg atmrodooelg Tou Apoifaiou Kepahaiou ALPHA OpoAloyiakou
EowrTepikou yia 10 xpoviko didotnua (30/09/1999 — 30/09/2007), kai ue Baon auTég

TTPOCOIOPICTNKAV TA TTAPATTAVW OTATIOTIKA PEYEDN.
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H ypaikn ameikévion Twv 417 péowv eBdopadiaiwv atmoddoewv Tou Auoifaiou
Kepahaiou Alpha Opoloyioké EowrtepikoU yia 10 didotnua - 30/09/1999 -

30/09/2007 trapouciddeTal oTo TTAPAKATW didypapua okedaopou (Scatterplot).

Scatterplot

a
o " B
s B

&

. - -fr::{:}:*:;f’ . e . .
-11 -07 -03 01 05 09 13 17
ALPHA OMOLOGIAKO

AIATPAMMA 7.1.: AIATPAMMA 2KEAAZMOY ALPHA A/K OMOAOTIAKQOY EZQTEPIKOY

Minimum_kal_Maximum (EAdxiotn _kai Méyiotn Tiyf) : AmO Tnv avdAucn Tou

OTATIOTIKOU TTOKETOU TTPOKUTITEL. OTI N €AAXIOTN TINA TNG péong €Bdopadiaiag
amdédoong Tou A/K givar -1,06181 kai n péyiotn péon eRdopadiaia arédoon gival

0,909069 yia To Xpovikd SiGoTnua (30/09/1999-30/09/2007).

Average (Méon TiuA)-Median (Aidpeoog) :H péon Ty (Average) civar 0.0838027

gival EAa@pwg pIKPOTEPN atrd TN TIWR TG diauéoou (median). OTéTe, N KATaAVoun
gival apvnTIK& aoUPUETPN, TTPAYMA TO OTTOI0 IACTAUPWVETAI KOl ATTO TV APVNTIKI)
TIMA TNG TUTTOTTOINUEVNG QOUPUETPIag. MpakTikd autd onuaivel OTI TO PHEYOAAUTEPO
MEPOG TwV HEOWV eROOPAdINiWYV ATTOOOCEWV Eival PEYAAUTEPEG OTTO TOV HPECO
apIOunTIKO.

Stnd.Kurtosis (Tumotmroinuévn Kuptwon)-Stnd. Skewness (TuttoTTOTTOINUEVN

Aouppetpia) :H TutroTroinuévn TIunA KUptTwong (4,90867) dev Bpioketal evidg Tou
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emMOuPNTOU dIacTAPATOS (-2,2) aAAG €ival BETIKA KAl  OCUVETTWG N KATAVOUA
XapakTNPiZeTal wg AeTTTOKUPTN. [PaKTIKA auTtd onuaivel 6T ol HEOES BdOUAdIAiES
aTTod00EIS TOU OUYKEKPINEVOU A/K OUyKEVTPWVOVTAlI KOVTA OTNnV TTEPIOXN) TOU
MEOOU apIBUNTIKOU Kal TTPOG Ta AKPA TOU, TIPAYHA TO OTTOIo ETTIBERAILOVETAI KAl ATTO
TNV XAUNAR TIgR Tou €0poug. Aaupdavovtag utréywn TIG TIMEG TNG TUTTOTTOINKEVNG
OQOUMMETPIAG KAl KUPTWONG CUUTTEPAIVEI KAVEIG OTI dev €gival duvaTtd va €XOUME
TTPOCAPUOCTIKOTNTA TwV OeOOUEVWY POG OTNV KAVOVIKI Katavour. To yeyovog
auTto BERala gival KaTé KATTOIO TPOTTO AVANEVOUEVO £QOCOV, TA XPNHUATOOIKOVOUIKA
OedopEVa TIG TTEPICOOTEPEG POPEG OEV OKOAOUBOUV TnVv KAVOVIKR Katavour. To
yeyovog emBeBalwveTal Kal atrd TO TTAPAKATW ypA@nua OTTou KATToIa onueia dgv
EQATITOVTAI KOVTA OTn Ypauun. Agifel va onueiwbei 611 KATTOIQ ATTEXOUV KOl

ONUAVTIKA atrd auTh.

percentage Normal Probability Plot
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ALPHA OMOLOGIAKO

AIATPAMMA 7.2.: AIATPAMMA KANONIKOTHTAZ ALPHA
A/K OMOAOTIIAKO EZQTEPIKOY

Standard Deviation (Tumikrl AmokAion)-Coeff. of Variation (ZuvieAeoTC

MeTaBANTOTNTAC) :Ta dUO péTPa dIOOTTOPAG, N TUTTIKA ATTOKAION KAl O OUVTEAECTAG

jeTapAnTéTNTag eivalr 0,275919 kai 331,661% avtiotoixa. O OuvteAEOTAG
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METABANTOTNTAG KAl N TUTTIKN OTTOKAION OTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XAPTOPUAQKIOU.

ATIO TNV ATTEIKOVION HioX0U Kal QUAAOU:

LO |-1.06181 -1.03063 -0.71013 -0.681194 -0.644277

5 -1
5 -0|
5 -0|

15 -0|5554444444
57 -0|333333333333333222222222222222222222222222

152 -011111111111111111111111111111111111111111100000000000000000000..
(135) 0]0000000000000000000000000000000000000000000000000000000000000..
130  0]2222222222222222222222222222222222222222223333333333333333333..
48 0|4444444444444444444444555555555555

14 0|6666666777

HI| 0.778899 0.787425 0.870019 0.909069

AIATPAMMA 7.3.: AIATPAMMA MIZXQOY KAl DYAAOY
A/K OMOAOTIIAKQOY EXQTEPIKOY

O1 TTePIOOOTEPEG TTAPATNPNOEIC E€ival OUYKEVTPWHEVEG KOVTA OTO HNdEV Kal
Xxwplopéveg o€ 10 dlaotiuara. H 1y NG dlapéoou evromifeTal oto £BOOMO
d1doTnua, ekei SNAAdK TTOU ETTIKEVTPWYOVTAI KAl Ol TTEPICCOTEPES TTApATNPNOEIS. H
TTPWTN OTAAN aTtreikoviCel To BABOG KABE ypaPUAG TTOU ep@avifel Ta aBpoIoTIKA
MEYEDN, Eekivwvtag atmmd 1o TTAvw Kal KATW MEPOG TOU TTiVOKA QVTIOTOIXA KOl

OTAMOTWVTOG OTN YPAPMNA TTOU eUTTEPIEXEI TNV OIAUECO. EmMITTpooBeTa, ypa@ikd
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MTTOPOUE VA EVTOTTIOOUME ATTOOOCEIG TWV OTTOIWYV Ol TIHEG ATTEXOUV TTOAU aTTd TIG
TINEG TwV AoITTwv atmodocewv (outliers). O1 TIHEG AQUTEG TTAPOUCIACOVTAl OTO KATWOI

didypappua Aaigiou kal atroAgewyv (Box and Whisker Plot):

Box-and-Whisker Plot

41 07 03 01 05 09 13 17
ALPHA OMOLOGIAKO

AIATPAMMA 7.4.: AIATPAMMA NAAIZIOY KAI ANTOAH=EON
A/K OMOAOIAKQOY EXQTEPIKOY

210 Olaypauda TTAQICiOU Kal aTTOAAGEWV N TTAEloWN@ia Twv PECWV OTTOOOCEWV
Bpiokovral avapeoca oto didotnua - (-0,0821277, 0,261702). Ta onueia T1TOU
ATTEXOUV ONUAVTIKA aTTO TIG TIMEG TWV AOITTWV PEOWV ATTOOOCEWV €ival T OnueEia
TTOU OTTEIKOVICOVTAl  EKTOG TOU E€CWTEPIKOU @QPAKTN TOU YPAPHUATOG KAl OTO

TTapadelyud pag givai 9.

2nugiwon: Ta uméAoimma A/K Ta otroia TpdkeITal va avaAuBoulv, akoAouBouv Tnv
idla diadikacia pe TTapOuoIa aTTOTEAEOUATA Kal yI' auTd TO Adyo , avagopikd oTn

povodidoTatn avédAuon Ba TTapaTeBolv YOvo Ta aTTOTEAECUATA.
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7.2. AMOIBAIO KE®AAAIO ALPHA METOXIKO EZQTEPIKOY

NINAKAZ 7.2.: BAZIKA ZTATIZTIKA METPA A/K ALPHA METOXIKO EXQTEPIKOY

Count = 417

Average = 0.00950114
Median = 0.215747

Variance = 7.0441

Standard deviation = 2.65407
Minimum = -13.1937
Maximum = 11.715

Range = 24.9087

Lower quartile = -1.39671
Upper quartile = 1.60231
Stnd. skewness = -2.44599
Stnd. kurtosis = 14.0987
Coeff. of variation = 27934.2%

Count (ApiBudc Maparnpnoswyv): O aplBuog Twv TTaparnpriocwyv (417) eivai ol

péoeg eBdopadiaies  atroddoeig Tou ApoiBaiou Kegahaiou ALPHA MeTtoxikou
EocwTepikou yia 1o xpovikd didotnua (30/09/1999 — 30/09/2007), kal ye BAcn autég

TTPOCdIoPICTNKAY TA TTAPATTAVW COTATIOTIKA PEYEDN.

Minimum ka1 Maximum (EAaxiotn kai Méyiotn Tiyr): O1 péoeg eBdopadiaieg

atmmodooelg Tou A/K Alpha Metoxikou EcwTtepikoU yia 1o didotnua (30/09/1999 —

30/09/2007) kupaivovtal ato -13,1937 £éwg 11,715.

Ailgypaupa Mioxou kai @UAou (MapdpTnua) : 2TV ATreikOvIon TOu HioXou Kal

QUAANOU TTapaTnPoUuE OTI Ta Oedopéva cival xwpliouéva oe 10 diaoTtAparta. H
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MEYOAUTEPN OUXVOTNTA TTOPATNPNOEWY gu@avi¢ovial oTo  €Bdouo kKal 6ydoo
didotnua. H diduecog Bpioketal oto 6ydoo didoTnua. Etriong utrdpxouv 15
OUVOAIKA TTapATNPROEIG TTOU aTTEXOUV TTOAU OTTO Ta ONUEIa €K TwV OTTOIWV 01 dUOo

ATTEXOUV ONPAVTIKA.

Average (Méon Tiun)-Median (Aidpeoog) : H Tutrotroinuévn TIPN QOUPUETPIAG €ival

apvnTik (-2,44599), ue ammoTéAeoua n Katavour va €ival apvnTikd acUPPETPN,
TTPAYMa TO OTToi0 £mIRERAIWVETAI ATTO TO YEYOVOGS OTI N OIANECOC gival HEYOAUTEPN
amd Tov pEoo Opo. AUTO onuaivel OTI TO  PEYOAUTEPO MEPOG TWV HEOCWV

eBoouadiaiwy aroddoewy gival HEYOAUTEPES ATTO TOV. UECO aPIBUNTIKO.

Stnd.Kurtosis (Tumrotroinuévn - Kuptwon)-Stnd. ~ Skewness (TuttoTTOTTOINUEVN

Aouppetpia): H Ttutmotroinpévn TIUA KUpTtwong eivar Betiky (14,0987), dpa
TTPOKEITAl yIa  AETTTOKUPTN ~KaTtavopr. [MpokTikd autd onuaivel OTI oI PEOEG
€Boopadiaieg aTTOdOOEIS TOU OUYKEKPIUEVOU A/K OUYKEVTPWVOVTAI KOVTA OTnV
TTEPIOXI) TOU PEOOU APIBUNTIKOU Kal TTPOG Ta AKpa Tou. TGOO n TUTTOTTOINUEVN TIUN
OOUJMETPIAG OCO0 Kal N TUTOTTOINUEVN TIUA KUPTWONG PpiokovTal €KTOG Twv
EMOUUNTWY OpPiwV Kal apa Ogv UTTAPXEl IKAVOTTOINTIKA TTPOCOPMUOOCTIKOTNTA OTNV

KOAVOVIKN] KOTAVOUH.

Standard Deviation = (Tumikl AmokAion)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTOTNTAC): Ta dUO péTPA dIAOTTIOPAG, N TUTTIKA ATTOKAION KAl O OUVTEAECTAG

MeTaBANTOTNTAG €ival 2,65407 kal 27934,2%. O cuvTteAeOTAG METARANTOTNTAG KAl N
TUTTIKA] aTTOKAION aTmmOoTEAOUV TAUTOXPOVA Kal PETPA KIVOUVOU TOU OUYKEKPIMEVOU

XOAPTOPUAQKiou.
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7.3. AMOIBAIO KE®AAAIO ALPHA BPAXYINMPOOGEZMQN
TOMNOOETHZEQN- AIAGEZIMQN EZQTEPIKOY

MINAKAY 7.3.: BAZIKA XTATIXTIKA METPA A/K ALPHA AIAQEXIMON EXQTEPIKOY

Count =416

Average = 0.0623839

Median = 0.0509365

Variance = 0.00198543
Standard deviation = 0.0445581
Minimum = -0.0139888
Maximum = 0.283138

Range = 0.297127

Lower quartile = 0.0347918
Upper quartile = 0.0684679
Stnd. skewness = 18.0688
Stnd. kurtosis = 22.6458
Coeff. of variation = 71.4257%

Count (ApiBudc Mapatnproswyv): O apiBuog Twv TTaparnpriocwy (416) cival ol

péoeg  efOopadiaieg  ammodooelg Tou  Apoifaiou  KegaAlaiou  ALPHA
BpaxutmpdBeopwy TomoBetioewv EowTepikoU  yia 10 Xpovikd  didoTnua
(30/09/1999 — 30/09/2007). YTAp&e eCaipeon piag traparipnong O10T n péon
eBoopadiaia PETABOAA TNG TTAPATAPNONG TTOU AEiTTEl €ival uNdEV Kal TO TTPOYPAN U
Statgraphics autépata tnv ayvoei. Me Bdon auTég TTpoodlopiocTNKAV TA TTAPATTAVW
OTATIOTIKA JEYEDN:.

Minimum kai Maximum (EAdxiotn kai Méyiotn niun): H pikpdtepn péon amoédoon

TTOU TTPAYUATOTTOINBNKE OTNV XPOVIKA TTEPIOdO0 TToU €EGETACOUNE TO €V AOYW
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kKe@aAaio eival -0,0139888 kai n peyaAutepn péon efdopadiaia armrédoon eival

0,283138.

Aigypappa Mioxou kai @UAMou (Mapdptnua): ATé Tnv atreikévion Jioxou Kal

QUAANOU TTAPATNPEOUMPE OTI O TIUEG €XOUV XWPIOTE O 7 OIACTAMOTA, EVW N
TTACIOYN@ia Twv TTapaTnPNoEwV BpioKeTal 0TO TETAPTO OIACTNUA, OTO OIACTNUA
onAadn TTou PpiokeTal Kal N dIAPECOS. YTTApYXouV 46 onueia TTou atréxouv atmo Ta
GAAQ, €K TWV OTTOIWV Ta 15 aTTéXouv onPavTIKA.

Average (Méon miun)-Median (Aidpecog): H katavoun eivalr BeTIKG aoUUMETPN

EQPOOOV O PEOOG OPOG €ival PEYOAUTEPOG ATTO TNV dlAPEco. AuTO onuaivel 0TI To
MEYAAUTEPO PEPOG TWV PECWYV EROOMABIAIWY ATTOOOCEWV Eival PIKPOTEPES ATTO TOV

MECO apIOUNTIKO.

Stnd.Kurtosis (Tumomroinuévn  Kuptwon)-Stnd. Skewness (TuttotTOTTOINUEVN

Aouppetpia): H Tutrotroinuévn TR KUpTWoNG cival BeTIKA (22,6458), CUVETTWG N
Katavopr eival AeTrTokupTn. lMpakTikG autd onuaivel 611 oI y€oeg eBOONadIAiES
a1TOd00EIS TOU OUYKEKPINEVOU A/K OUYKEVTPWVOVTAlI KOVTA OTnV TIEPIOXN) TOU
MEOOU apIBuNTIKOU Kal TTPOG T AKPa Tou. OI TUTTOTTOINPEVEG TINEG QOUPUETPIAG KOl
KUPTWONG  €ival -~ €KTOG  Twy  €MOUPNTWY  TIJWV KAl Gpa  Ogv  UTTAPXE!
TTPOCAPUOCTIKOTATA OTAV KAVOVIKH KATAVOWI).

Standard Deviation  (Tumikrl AmokAion)-Coeff. of Variation (ZuvrteAeoTiiC

MetaBANTOTNTAG): Ta péTpa dIAOTTOPAG, TUTTIKA) ATTOKAION KAl OUVTEAEOTAG

petapAnTéTnNTag  €ivar 0,0445581 kai 71,4257% avriotoixa. O OUvTEAEOTAG
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METABANTOTNTAG KAl N TUTTIKN OTTOKAION OTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XAPTOPUAQKIOU.

7.4. AMOIBAIO KE®AAAIO HSBC EIZOAHMATOZ = (OMOAOIIQN
EZQTEPIKOY)

MNINAKAY 7.4.: BAZIKA XTATIXTIKA METPA A/K HSBC OMOAOTION EXQTEPIKOY

Count = 417 Upper quartile = 0.183456
Average = 0.069248 Stnd. Skewness = -1.81875
Median = 0.0765061 Stnd. Kurtosis = 20.8849
Variance = 0.0765383 Coeff. Of variation = 399.514%
Standard deviation = 0.276656 Lower quartile = -0.0535473

Minimum = -1.25409
Maximum = 1.29513
Range = 2.54922

Count (ApiBudc Mapatnpnoswyv): O aplBuog Twv TTaparnpriocwyv (417) eivai ol

Méoec eBdopadiaicc amoddoelg Tou Apoifaiou Kepahaiou HSBC Opoloyiwv
EowTtepikou yia 10 xpoviko didotnua (30/09/1999 — 30/09/2007), kai ue Baon auTég
TTPOCBIOPICTNKAV TA TTAPATIAVW OTATIOTIKA pEYEDN.

Minimum kai  Maximum (EAdxiotn ko Méyiotn  Tiyr): H pikpdTeEpn péon

eBdopadiaia amdédoon autrg TnG katnyopiag A/K eival -1,25409 kal n peyaAuTepn
péon epdouadiaia atrédoaon cival 1,29513.

Aigypappa Mioxou kai @UAou (Mapdptnua): Me Bdaon Tnv atreikévion Pioxou Kal

QUANOU o1 Tapatnphocls xwpi¢ovrar o 10 diaotiuatra. H TTAsiowneia Twv
TTaPATNPNOEWY BpPioKeTal 0TO OYyO0O0 dIACTNUA OTTOU KOl EUTTEPIEXETAI N TIUA TNG

dlapéoou. O1 TTapaTnPOEIS TTOU ATTEXOUV OTTO TIG UTTOAOITTEG €ival OUVOAIKG 33.
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Average (Méon Tiuf)-Median (AiIGuecog): Ava@opika YE TN HOP®A TNG KATAVOUNG,

TTapatnPoupe OTI gu@aviCel apvnTik) OQOUUMETPIa agou 0 HECOG Opog  Egival
MIKPOTEPOG ATTO TNV dIAPECcO. AuTO Onuaivel 0TI TO HEYAAUTEPO PEPOG TWV PECWV

€Boopadidiwy atrodOoEWV gival HEYOAUTEPES ATTO TOV UECO apIBUNTIKO.

Stnd.Kurtosis (Tumrommoinuévn Kuptwon)-Stnd.  Skewness (TuttotroTTOINUEVN

Aoupupetpia): H tuttotroinuévn Ty kKUpTwong oev Bpioketar oto diaoTnua (-2,2)
aAAG eival BeTIK Kal  Gpa TTPOKEITAl yia AETTTOKUPTN KaTtavoun. [PakTika autd
onuaiver O1l ol péoeg eBdouadiaieg atmodOoEIC  Tou  Ouykekpiyévou  A/K
OUYKEVTPWVOVTAI KOVTA OTnV TTEPIOXH TOU pECOU apiBunTtikoU Kal TTPog Ta Akpa
Tou. O1 TUTTOTTOINUEVEG TIMEC  ACUMMETPIOG Kal KUPTWONG €ival €KTOC TwV
eMOUUNTWY TIHWV Kal dpa Oev UTTAPXEl  TIPOCAPHOOCTIKOTNTA OTNV  KAVOVIKH

KATavoun.

Standard Deviation (Tumkny AmokAion)-Coeff. of Variation (ZuvrieAeoTNC

MeTaBANTOTNTAG): TEAOG O TIUEG TwWv OUO HETPWV dIOOTTOPAG, TNG TUTTIKAG

ATTOKAIONG KAl TOU OUVTEAEOTH PeTABANTOTNTAG €ival 0,276656 kai 399,514%. O
OUVTEAEOTNG PETABANTOTNTAG KAl N TUTTIKA ATTOKAION OTTOTEAOUV TAUTOXPOVA Kal

METPA KIVOUVOU TOU CUYKEKPIPEVOU XAPTOPUAAKIOU.
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7.5. AMOIBAIO KE®AAAIO HSBC ANAMNTY=IAKO (METOXQN
EZQTEPIKOY)

MNINAKAZ 7.5.: BAZIKA ZTATIZTIKA METPA A/K HSBC METOXIKO EZQTEPIKOY

Count =417 Range = 20.2725

Average = 0.0630067 Lower quartile = -1.302
Median = 0.285327 Upper quartile = 1.51298
Variance = 6.07818 Stnd. Skewness = -2.97259
Standard deviation = 2.4654 Stnd. Kurtosis = 13.1705
Minimum = -10.4798 Coeff. Of variation = 3912.91%

Maximum = 9.79269

Count (ApiBudc Mapatnproswyv): O aplBudg Twy TTaparnpriocwy (417) cival ol

péoeg ePdopadiaicg armmodooels  Tou ApuolBaiou Kepalaiou HSBC Avarrtuglakd
EowTtepikou yia 10 xpovikd didotnua (30/09/1999 — 30/09/2007), kai ue Baon auTég

TTPOCOIOPICTNKAV TA TTAPATIAVW OTATIOTIKA PEYEDN.

Minimum kai Maximum (EAdxiotn kai Méyiotn 1iun): Até TiI¢ ouvoAikd 417 péoeg

eBoouadiaicc ammodooelg Tou petoxikou A/K tng HSBC, n pikpdTEPN ATTOdOCN TTOU
TTpaypaToTroiOnke oto uttd avdAuon didotnua eivar -10,4798 kai n yeyaAuTepn

péon epdouadiaia ammddoon civar 9,79269.

Aigypappa Mioxou kai @uAdou (MapdpTtnua): To €UpOG TwV TTAPATNPACEWV ME

Bdon Tnv atreikdvian dioxou Kal @UAAou €xel Olaipebei oe 9 dlaoTANATA KAl N
MEYAAUTEPN OUXVOTNTA TTAPOTNPHOEWV EU@aviCeTal 0To €KTO didoTnua. H Ty g
Olouéoou Ppioketal OTO €KTO OldoTnPa. EmmmAéov uTTdpxouv OUVOAIKA 17

TTAPATNPAOCEIG TTOU ATTEXOUV ONUAVTIKA ATTO TIG UTTOAOITTEG.
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Average (Méon miun)-Median (Aidpecog): Ava@opikd pe Tov. BaBuo aouupeTpiag

TNG KATAVOUNAG, N KATAVOI] €ival apvnTIKA ACUPPETPN YEYOVOS TTOU ETTIRERAILOVETAI
atrdé TNV APVNTIKA TUTTOTTOINUEVN TIUA AQCUMWETPIaG (-2,97259) kai atrd To yeyovog
OTI N Péon TIFA €ival pIKPOTEPN aTTO TNV dIdpeco. MpakTiKG autd onuaivel OTl, TO
MEYAAUTEPO MPEPOG TWV PEOWV €BdoUadIdiwy aTTodOCEWV gival PHEYOAUTEPES ATTO

TOV MECO apIBUNTIKO.

Stnd.Kurtosis (Tumrommoinuévn Kuptwon)-Stnd. = Skewness (TutrotroTTOINUEVN

Aoupupetpia): H tutrotroinuévn Ty kUptwong givai (13,1705) kal dpa n KATavoun
gival AeTTTOKUPTN ME MEYAAN OUYKEVTPWON TWV TIMWV TNG YUPW ATTO TOV PECO
apiBunTikd. EQoooV o1 TUTTOTTOINUEVEG TINEC GOUPMETPIAC Kal KUPTWONG OTTEXOUV
atmd 10 €mMOUPNTO SIACTANA TIHWYV, CUMTTEPAIVOUME OTI OEV UTTAPXEI IKAVOTTOINTIKN

TTPOCAPUOCTIKOTNTA TWV OEDOPEVWY OTNV KAVOVIKI KATAVOUN.

Standard Deviation (Tumkny AmokAion)-Coeff. of Variation (ZuvrieAeoTNC

MeTaBANTOTNTAG): TEAOG OI TIUEG TNG TUTTIKNAG QATTOKAIONG KOl TOU OUVTEAEOTH

MeETaBANTOTNTAG eival  avrioToixa 2,4654 kai 3912,91%. O ouvteAeoTig
METABANTOTNTAG KAI N TUTTIKI OTTOKAION QTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XAPTOPUAQKIOU.
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7.6. AMOIBAIO KE®AAAIO HSBC AIAGEZIMQN EZQTEPIKOY

MINAKAZ 7.6.: BAYIKA STATI>TIKA METPA A/IK HSBC AIAGEZIMON E>OQTEPIKOY

Count = 417 Upper quartile = 0.0348392
Average = 0.0637846 Stnd. Skewness = -1.33682
Median = 0.0430911 Stnd. Kurtosis = 242.439
Variance = 0.0167285 Coeff. Of variation = 202.774%
Standard deviation = 0.129339 Lower quartile = 0.0348392
Minimum = -1.19111 Range = 2.474448

Maximum = 1.28338

Count (ApiBudc Mapatnprnoswyv): O apiBuog Twv TTaparnpriocwyv (417) eivai ol

pMéoeg efdopadiaiec atrodooelic Tou ApoiBaiou Kegalaiou HSBC AlaBecipwyv
EowTtepikou yia 10 xpovikd didotnua (30/09/1999 — 30/09/2007), kai ue Baon auTég

TTPOCdIoPICTNKAV TA TTAPATTAVW OTATIOTIKA PEYEDN.

Minimum kal Maximum (EAdxiotn kai Méyiotn TiyR): Ao T0 OUVOAO TWV PECWV

eBoopadiaiwv  amoddoewv N PeyaAutepn uéon eRdopadiaia  atrdodoon TToU

TTpaypaToTroIfOnke eival 1,28338 kai n pikpdTepn givar -1,19111.

Aiaypappa Mioxou kai @UuAAou (MapdpTnua): 3TNV aTTEIKOVION YiIoYXOU Kal QUAAOU

TO €UPOC TWV TTAPATNPACEWV €XEl XwploTei oe 7 dlaoTtriuarta. O1 TTepIcoOTEPES
TTapaTNPNOEIS  BpiokovTtal oTo €BOoUO OIACTNUA, EVW UTTAPXOUV OUVOAIKA 67

TTAPATNPNOEIG TTOU ATTEXOUV ONPAVTIKA TTO TIG UTTOAOITTEG.
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Average (Méon Tiu)-Median (Aidpecog): MNMANPOQPOPIEG OXETIKA UE TNV QCUPMPETPIA

TNG KATAVOMNG TTPOKUTITOUV ATTO TIG TIUEG TOU JECOU OPOU Kal TNG dlaPéoou, OTToU
0 MEOOG €ival PEYOAUTEPOG aTTO TNV OIAUECO Kal dpa n Katavour eivalr BeTIKG
acuppetpn. MpokTikG autd onuaivel 0TI, TO MEYOAUTEPO MPEPOG TWV PEOWV

€Bdopadiaiwyv atrodooewV gival HIKPOTEPES ATTO TOV JECO apIBUNTIKO.

Stnd.Kurtosis (Tumrommoinuévn Kuptwon)-Stnd. - Skewness (TutrotroTTOINUEVN

Aoupupetpia): H TutroTroinuévn TiA KUPTWONG gival BeTIKA Kar dpa n Katavoun ivai
AETITOKUPTN, ME MEYAAN OUYKEVTPWON TWV TIJWV TNG YUpw atrd Tov HECO
apiBunTikd. QoT600 ATTd TIC TUTTOTTOINMEVES TIMEG KUPTWONG KOl QOUMMETPIAC
TTPOKUTITEI OTI OEV UTTAPXEI TTPOCAPUOCTIKOTATA TWV OEOOUEVWV OTNV KAVOVIKI)

KATavoun.

Standard Deviation (Tumky AmokAion)-Coeff. of Variation (ZuvieAeoTAC

MetaBAnTéTnTag): H Tummk amokAion €ivar 0,129339 kal 0 OUVTEAEOTAG

petapAnTéTNTaG €ivar 202,774%. O ouvieAeOoTAG METARANTOTNTAG KAl N TUTTIKA
atmmoOkKAIon aTToTEAOUV  TAUTOXPOVA Kal  METPA  KIVOUVOU TOU OUYKEKPIUEVOU

XAPTOQUAQKiou.
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7.7  AMOIBAIO KE®AAAIO MEIPAIQZ OMOAOIQN EZQTEPIKO

NINAKAZ 7.7.: BAZIKA XTATIZTIKA METPA A/K MEIPAIQ> OMOAOION EXQTEPIKOY

Count =417 Stnd. Kurtosis = 827.268
Average = 0.0596921 Coeff. Of variation = 1824.71%
Median = 0.0425798 Stnd. Skewness =29.1611

Variance = 1.18637
Standard deviation = 1.08921
Minimum = -13.9841
Maximum = 16.7381

Range = 30.7222

Lower quartile = -0.054361
Upper quartile = 0.14858

Count (ApiBudc Mapatnpriocwv): O aplBuog Twv TTaparnprocwyv (417) cival ol

péoeg eBOopadiaieg atrodooelg Tou Apoifaiou KepaAaiou MEIPAIQY OuoAdywv
EowTtepikou yia 10 xpovikod didotnua (30/09/1999 — 30/09/2007), kai ue Baon auTég

TTPOCOIOPICTNKAV TA TTAPATTAVW OTATIOTIKA UEYEDN.

Minimum kai Maximum (EAdxiotn kai Méyiotn 1iun): O1 417 péoeg eBdopadiaieg

atmoddoelg Tou ouykekpiyévou A/K kupaivovTal atrd -13,9841 éwg 16,7381.

Aiaypaupa Mioxou kai @UAAou (MapdpTtnua): Me Baon Tnv atreikévion Pioxou Kal

QUANou  TTapaTnpoupe Ot ol gBdopadiaicg atroddoEIC €ival XwWPIoPEvEG ot 4
dlaotiuarta. H peyaAutepn ouxvotTnTa TTAPATNPNCEWY EUPAVICETAI OTO TETAPTO
d1doTnua OTToU €KEi PpiokeTal Kal N d1APecos. O apIBPOS Twy PECWV ATTODOCEWV

TTOU QTTEXOUV ONMUAVTIKA ATTO TIG UTTOAOITTEG €ival 26.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

Average (Méon miun)-Median (Aidpecog): ATTO Tnv avaAuon TIPOKUTITEL OTI N

KaTavoun €ival BeTIK& aoUUUETPN €QOO0V 0 HECOG OPOG €ival HEYAAUTEPOG aTTO TNV
O1GueTo yeyovog TTou eTTIRERAIWVETAI KAl ATTO TNV OETIKN TIUA TNG TUTTOTTOINKEVNG
AoUMETPIaG. TpakTIKA autd onuaivel OTI, TO MPEYOAUTEPO MEPOG TWV HECWV
eBoouadiaiwv atrodocewvV gival HIKPOTEPES ATTO TOV JETO APIOUNTIKO.

Stnd.Kurtosis (Tumrommoinuévn Kuptwon)-Stnd. - Skewness (TuttotroTTOINUEVN

Aoupupetpia): H TutroTroinuévn TiA KUPTWONG gival BeTIKA Kar dpa n Katavoun ivai
AETITOKUPTN, ME MEYAAN OUYKEVTPWON TWV TIJWV TNG YUpw atrd Tov HECO
apIBunTIKG. Qo100 ATTO TIG TUTTOTTOINPEVES TINEG KUPTWONG KAl ACOUPHETPIOG, Ol
oTT0ieC PpiokovTal €KTOC Twv EMOUPNTWV OpPiwV  TTPOKUTITEI OTI Oev UTTAPXEI

TTPOCAPUOCTIKOTNTA TWV OEQOPEVWV. OTNV KAVOVIKI KATAVOUN.

Standard Deviation (Tumkry AmokAlon)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTOTNTAG): O1 TINEG TV PETPWY BIACTTIOPAG, TNG TUTTIKNAG ATTOKAIONG KAl TOU

ouvTeAeoTr peTaBAnToTnTag givar 1,08921 kai 1824,71% avtioTtoixa. O cuvteAEOTAG
METARANTOTNTAG KAI N TUTTIKI) GTTOKAION OTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XAPTOPUAQKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.8. AMOIBAIO KEDAAAIO MNEIPAIQZ METOXIKO EZQTEPIKOY

MNINAKAZ 7.8.: BAZIKA XTATIZTIKA METPA A/K MEIPAIQ> METOXIKO EXQTEPIKOY

Count = 417 Upper quartile = 1.45192
Average = -0.027859 Stnd. Skewness =-2.10211
Median = 0.114106 Stnd.kurtosis = 15.3671
Variance = 6.84585 Coeff. Of variation = -9.391.8%
Standard deviation = 2.61646 Lower quartile = -1,41313

Minimum = -11.4192
Maximum = 11.763
Range = 23.1822

Count (ApiBuég Mapatnprioswv): O apiBudg Twy Traparnprocwy (417) eivai ol

péoeg epdopadiaicg atmmodooelg Tou Apolfaiou Kegpalaiou TMEIPAIQE Metoxiko
EocwTepikou yia 1o xpovikd didatnua (30/09/1999 — 30/09/2007), kal ye BAon autég

TTPOCdIOPICTNKAV TA TTAPATIAVW OTATIOTIKA PEYEDN.

Minimum kai Maximum (EAGxi0Tn kal Méyiotn 1iun): H €Adxiotn Ty ¢ péong

eBoopadiaiag amodoons Tou ouykekpigévou A/K eival -11,4192 kai n péyioTn

avTtioTtoixa 11,763.

Aiaypappa Mioxou kal PuAAou (Mapdptnua): ATTO TNV ATTEIKOVION TOU HioYXOU Kal

QUAAOU @aiveTal OTI TO EUPOG TWV TTapaTnpAocwy £xel dlaipedei oe 9 dilaotAuaTa. H
MEYOAUTEPN OUXVOTATA - TTAPATAPNOEWY EPPAVICETAI OTO €KTO OIAOTNPA EVW N
Olaueocog Bpioketal aTo €Rdopo didoTnua. O apIBPOS Twv HECWV aTTOOOCEWY TTOU

ATTEXOUV ONUAvTIKA atro TIg UTTOAOITTEG €ival 18.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

Average (Méon Tmiun)-Median (Aidueoog): Ao v avdaAucn Twv Oedopévwv

TTPOKUTITEI OTI N KATAVOWI E€ival apvNTIKA ACUPPETPN £QOOCOV N TIKF TOU JECOU OPOU
gival HIKpOTEPN aTTd TNV TIMA TNG OIOUECOU KAl N TUTTOTTOINPEVN TIUR QCUMUETPIAG
eg@avicetar apvnrikrl. AuTO onuaivel 0TI TO HEYOAUTEPO MHEPOG TWV MHEOWV

eBoouadiaiwy aroddoewV gival HEYOAUTEPES ATTO TOV UECO aPIBUNTIKO.

Stnd.Kurtosis (Tumotmroinuévn Kuptwon)-Stnd. Skewness (TuttotTOTTOINUEVN

Aouppetpia): H tutrotroinuévn TIuA KUPTWONG €ival BETIKA Kal dpa n KaTavoun ival
AeTTTOKUPTN, ME MEYAAN OUYKEVTPWON TwV TIUWV TNG YUpw atmmd Tov HECO
apiBunTikd. QoTO00 ATTO TIG TUTTOTTOINMEVEG TIMEG KUPTWONG KAl ACOUUMETPIAG, Ol
OTT0iEG BpiokovTal €KTOG TwV EMOUPNTWY OpPiwVv. - TTPOKUTITEL OTI OEV UTTAPXEI
TTPOCAPHOCTIKOTNTA TV OEQOPEVWY OTNV KAVOVIKI KATAVOUN.

Standard Deviation (Tumky AmokAion)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTOTNTAG): O1 TINEG TV PETPWY BIACTTOPAG, TNG TUTTIKNAG ATTOKAIONG KAl TOU

ouvTeAeoTr peTaBANTOTATAG gival 2,61646 kai -9391,8% avTioToixa. O ocuvTeAEOTAG
METARANTOTNTAG KAI N TUTTIKI) GTTOKAION OTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XAPTOPUAQKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.9. AMOIBAIO KE®AAAIO TEIPAIQZ AIAXEIPIZHZ AIAGEZIMQN
EZQETPIKOY

MNINAKAZ 7.9.: BAZIKA XTATIZTIKA METPA A/K MEIPAIQ> AIAQGEZIMON EXQTEPIKOY

Count = 417 Lower quartile = 0.0200658
Average = 0.0546368 Upper quartile = 0.0651845
Median = 0.0363796 Stnd.skewness = 18.3081
Variance = 0.0037193 Stnd. Kurtosis = 36.1659
Standard deviation = 0.060986 Coeff. Of variation = 111.621%
Minimum = -0.146864 Range = 0.584088

Maximum = 0.437224

Count (ApiBudc Mapatnproswyv): O aplBuos Twv TTaparnpriocwy (417) cival ol

péoeg eBdopadiaicg amodooeig Tou AuolBaiou Kepalaiou MEIPAIQX Alaxeipiong
AloBeoipwyv EcwTepikou yia 1o Xpovikd didoTtnua (30/09/1999 — 30/09/2007), kai

ME BAon auTég TTpocdlopicTNKAV TA TTAPATIAVW OTATIOTIKA MEYEDN.

Minimum kai Maximum (EAdxiotn kai Méyiotn TiyR): O1 TIYEG Twv PECWV

eBoopadiaiwv amodooewv Tou A/K Tleipaiwg Alaxeipiong AloBeoipwv EowTtepikou
KupaivovTal atro -0,146864 £wg 0,437224.

Aiaypaupa Mioyxou kar @UAAou (MapdpTtnua): Me Baon Tnv atreikOvion Pioxou Kai

(PUAAOU TTPOKUTITEL OTI TO EUPOG TWV PECWV ATTODOCEWV XwpileTal o€ 6 dlaoTANATA
KAl N MEYOAUTEPN OUXVOTNTA TWV TTAPATNPHOEWY EJPAVICETAI OTO TETAPTO dIACTANA
OTTou eKei BpiokeTal Kal N diduecog. MapdaAAnAa uttdpxouv kal 44 TrapatnpAoEIg

TTOU OTTOKAIVOUV OPKETA ATTO TO CUVOAO TWV TTAPATNPHOEWV.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

Average (Méon Tiun)-Median (Aidpecog): H Tipr Tou y€éoou Opou gival peyaAuTepn

atro TNV TIPA TNG diapéoou Kal autd onuaivel AT N Katavour gival BeTIKG aoUPUETPN
o€ ouvOuaoud PE TO YeEYovOg OTI NV TUTTOTTOINUEVN TIKMI AOUMMPETPIOG gival BETIK.
AUTO onuaivel 0TI TO HEYOAUTEPO PEPOG TWV PECWV EBDOMOdIaIWY aTTOOOCEWV Eival

MIKPOTEPEG aTTO TOV HECO APIOUNTIKO.

Stnd.Kurtosis (Tumrommoinuévn Kuptwon)-Stnd. - Skewness (TutrotroTTOINUEVN

Aoupupetpia): H TutroTroinuévn TiA KUPTWONG gival BeTIKA Kar dpa n Katavoun ivai
AETITOKUPTN, ME MEYAAN OUYKEVTPWON TWV TIJWV TNG YUpw atrd Tov HECO
apIBunTIKG. Qo100 ATTO TIG TUTTOTTOINPEVES TINEG KUPTWONG KAl ACOUPHETPIOG, Ol
oTT0ieC PpiokovTal €KTOC Twv EMOUPNTWV OpPiwV  TTPOKUTITEI OTI Oev UTTAPXEI

TTPOCAPUOCTIKOTNTA TWV OEQOPEVWV. OTNV KAVOVIKI KATAVOUN.

Standard Deviation (Tumkry AmokAlon)-Coeff. of Variation (ZuvieAeoTAC

MetaBAnTéTnTag): H Tummkr ammokAion e€ivar 0,060986 kol o0 OUuvTEAEOTAG

petapAnTéTNTAg €ivar 111,621%. O ouvteAeoTAG METARANTOTNTAG KAl N TUTTIKA
atmmoOkKAIon aTToTEAOUV  TAUTOXPOVA Kol  METPA  KIVOUVOU TOU OUYKEKPIYEVOU

XAPTOQUAQKiou.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.10. AMOIBAIO KE®AAAIO KYINPOY OMOAOIIAKO

MNINAKAZ 7.10.: BAZIKA SXTATIXTIKA METPA A/KK KYNPOY OMOAOTIAKO EXQTEPIKOY

Count =417 Stnd. Skewnees = 26.0929
Average = 0.0980015 Stnd. Kurtosis = 737.497
Median = 0.0614175 Coeff. Of variation = 1024.25%
Variance = 1.00758 Upper quartile = 0.220136

Standard deviation = 1.00378
Minimum = -12.538
Maximum = 15.0047

Range = 27.5427

Lower quartile = -0.0576856

Count (ApiBuéc Mapatnprioewy): O apiBudg Twv Traparnproswy (417) eivai ol

péoeg eBOopadlaieg atrodooelg Tou Apoifaiou KepaAaiou KYTPOY Opoloyiakd
EocwTepikou yia 1o xpovikéd diaotnua (30/09/1999 — 30/09/2007), kai Ye BAcn auTég

TTPOCOIOPICTNKAV TA TTAPATTAVW OTATIOTIKA PEYEDN.

Minimum kai Maximum (EAdxiotn kai Méyiotn 1iun): O1 417 péoeg eBdopadiaieg

atmodO0EIG Tou ouyKekpInévou A/K kupaivovTal atro -12,538 £wg kai 15,0047.

Aiaypaupa Mioxou kai @UAAou (MapdpTnua): TNV aTTEIKOVION Wioxou Kal QUAAoU

TO €UPOG TWV TTAPATNPACEWYV £XEI KaTAvEUNOEi o€ 8 diaoThpaTa, OTToU 0TO OYd00
didoTnua Bpioketal n SIANECOG KAl N PYEYOAUTEPN CUXVOTNTA TWV TTAPATNPIOEWV.

Qo1600 UTTAPXOUV KOl 26 GNUEIa TTOU ATTEXOUV CNUAVTIKA aTTd Ta uTtéAoITTa.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

Average (Méon tiun)-Median (Aiduecog): H Tiyfl Tou péoou apiBunTikou Egivai

MeEYaAUTEPN atrd TNV dIAPECO KAl APa N KATavour €ival BETIKA acUpUETPN, TTPAYHA
TO OTTOI0 QaiveTal Kal atrd TNV OETIKA TIPA TNG TUTTOTTOINUEVNG QOUPUETPIaG. AuTd
onuaiver 0TI T0 UEYAAUTEPO HEPOG TWV PEOWV gRdopadiaiwv amoddoewy Egival

MIKPOTEPEG aTTO TOV HECO APIOUNTIKO.

Stnd.Kurtosis (Tumrommoinuévn Kuptwon)-Stnd. - Skewness (TuttotroTTOINUEVN

Aoupupetpia): ETTITTpOcOeTa n TUTTOTTOINUEVN TIWA KUPTWONG €ival BETIKA Kal dpa n
KATAvVouN €ival AETTTOKUPTN HE PEYAAN CUYKEVTPWON TWV TINWV TNG YUPW aTTO TOV
MECO  apIBuNTIKO EVW TaUuTOXpova Oev  UTTAPXElI TIPOCOPMOOTIKOTNTA  TWV
OedOPEVWYV OTNV KAVOVIKI KATAVOUN, EQOCOV Ol TUTTOTTOINUEVES TIMEG KUPTWONG KAl

QOoUpuETPiag dev Bpiokovtal oTo €mMOUPNTO didoTnUA.

Standard Deviation (Tumkny AmokAion)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTOTNTAG): Ava@OpIKA HE Ta MEYEBN TNG TUTTIKAG ATTOKAIONG KAl TOU

ouvTeAeoT peTABANTOTATOG avagépoupe OTI autd eivar 1,00378 kai 1024,25%
avtiotoixa. O OuVvTEAEOTNG PETABANTOTNTAG KAl N TUTTIKA OTTOKAION QTTOTEAOUV

TauTOxXpPOVa Kal JETPA KIVOUVOU TOU CUYKEKPIPEVOU XAPTOPUAAKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.11. AMOIBAIO KE®AAAIO KYMNPOY METOXIKO EZQTEPIKOY

MINAKAZ 7.11.: BAZIKA STATIZTIKA METPA A/K KYTIPOY METOXIKO EZQTEPIKOY

Count = 417 Upper quartile = 1.54446
Average = -0.0674482 Stnd. Skewness = -3.63691
Median = 0.0407254 Stnd. Kurtosis = 11.2069
Variance = 6.73317 Coeff. Of variation = -3847.15%

Standard deviation = 2.59484 Lower quartile =-1.39034
Minimum = -11.7369

Maximum = 9.27127

Range = 21.0081

Count (ApiBudc Mapatnproswyv): O aplBuos Twv TTapatnpriocwy (417) civar ol

Méoeg eBOopadlaieg atroddoelg Tou Apoifaiou KepaAlaiou KYTPOY MeTtoxikd
EowTtepikou yia 10 xpovikod didotnua (30/09/1999 — 30/09/2007), kai ue Bdon auTég

TTPOCOIOPICTNKAV TA TTAPATIAVW OTATIOTIKA PEYEDN.

Minimum kalr Maximum (EAGxiotn kai MEyiotn Tiun): H eAdxiotn péon edouadiaia

atmrédoon TToU TTPAYUATOTToINBNKE 0TO UTTO avaAuon didotnua gival -11,7369 kai n

MEYIOTN aTTédOo0N €ival 9,27127.

Aigypaupa Mioxou kai @UAAou (MapdpTtnua): Ao TNV avaAuon TnG ATTEIKOVIoNG
Mioxou kal @UAANou TTapaTtnpouUue OTI TO EUPOG TwWV OEOOPEVWV €XEl XWpPIoTeEl 0 9
dlaotiuarta. H Ty TnG dlapyéoou euTTEPIEXETAl OTO €BOOPO dIAOTNUA, EVW N
MEYAAUTEPN OUXVOTNTA TTOPATNPACEWY EP@aViCeTal OTO €KTO didoTnPa. MapdAAnAa

utTépyxouv 18 onueia TToU ATTEXOUV ONUAVTIKA aTTO Ta UTTOAOITTA.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

Average (Méon Tiyf)-Median (Aiduecog): ATTO TNV POP@OAOYIa TNG KATAVOMNG

QaiveTal 0TI N KATavoun €ival apvnTiKa aoUPUETPN KOl QUTO TTPOKUTITEI ATTO TO
yeEyovog OTi n OIduECOC gival PEYAAUTEPN aTTO TOV PECO QPIOUNTIKO Kal n
TUTTOTTOINUEVN TIMA ACUPUETPIOG €ival apvnTikr). AuTO onuaivel 0Tl TO PJEYOAUTEPO
MEPOG TV pEowv eRdopadiaiwv aTTodO0EWY gival PEYOAUTEPEG OTTO TOV PECO

apiBunTiko.

Stnd.Kurtosis (Tumotmroinuévn Kuptwon)-Stnd. Skewness (TuttoTTOTTOINUEVN

Aouppetpia): H katavour ep@avidel ueyaAn CuyKEVTPWON TwWV TIHWV YUPW aTTO TOV
MECO apIBuNnTIKG KABWG N TUTTOTTOINUEVN TIPN KUPTWONG eival BeTIKA. Me Baon Tig
TUTTOTTOINUEVEG TIMEG KUPTWONG KAl QCUPUETPIOG, Ol OTToiEG PpioKkovTal €KTOG TwvV
EMOUPNTWY OpiwvV, TIPOKUTITEL OTI OEV EXOUE IKAVOTTOINTIKY TTPOCAPUOCTIKOTNTA

TWV OEOONEVWV OTNV KAVOVIKA KATAVOWH.

Standard Deviation - (Tumikrl = AmmokAion)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTéTNTAC): Ta dUO PETPA BIOOTTOPAS N TUTTIKK ATTOKAION KOI O OUVTEAEOTAG
METABANTOTNTAG €xOuv TIWEG 2,59484 kai -3847,15% avTioToixa. O OUVTEAEOTAG
METAPBANTOTNTAG KaI N TUTTIKF ATTOKAION OTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XAPTOPUAQKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.12. AMOIBAIO KE®AAAIO KYMNPOY AIAXEIPIZHZ AIAOEZIMQN
EZQTEPIKOY

NINAKAZ 7.12.: BAZIKA SXTATIZTIKA METPA A/K KYTNPOY AIAQEXIMON EZQTEPIKOY

Count =415 Upper quartile = 0.0846011
Average = 0.0555406 Stnd. Skewness =-52.9532
Median = 0.0545301 Stnd. Kurtosis = 318.214
Variance = 0.0223048 Coeff. Of variation = 268.899%

Standard deviation = 0.149348 Lower quartile = 0.0361206
Minimum = -1.81566

Maximum = 0.822546

Range = 2.6382

Count (ApiBudc Mapatnproswy) O aplBuds Twv TTapatnpriocwy (415) civar ol

péoeg eBdopadiaieg atmoddoeic Tou Auoifaiou KepaAaiou KYTIPOY Alaxeipiong
AloBeoipwyv EowTtepikoUu yia 10 Xpoviké didotnua (30/09/1999 — 30/09/2007).
Y1pge €¢aipeon dUo Trapartnpriocwv dI0TI n péon efdopadiaia UETABOAAR Twv
TTaPATNPACEWY TTOU AgiTTOUV €ival undév Kal To Tpdypaupa Statgraphics autdépara

TIG ayvoei. Me Baon auTtég TTPoodIopioTNKAV TA TTAPATTAVW OTATIOTIKA PEYEDN.

Minimum kai Maximum (EAGaxiotn kai Méyiotn Tipr): To 0yog TnG PEYIOTNG PEONG

eBoouadiaiag arrodoong eival 0,822546 evw TnG eAAXIOTNG pEONG €Rdopadiaiag

arrodoong €ivar -1,81566.

Aigypaupa Mioxou kai @UANou (Mapdptnua): To €Upog Twv dedouEVwY OTNV

aTtreIKOVION TOU Pioxou Kal UAAoU éxel xwplioTeig o 11 diaoTtrparta. H pyeyaAuTepn

ouxvoTnNTa TWV TTOPATNPNOEWY PPICKETAI OTO €vOEKATO OIGOTAMO OTTOU KAl
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

eMTTEPIEXETAI KAl N BIApecog. MNapdAAnAa uttdpxouv 40 TTapaTnPrOEIS Ol OTTOIEG

ATTEXOUV ONPAVTIKA ATTO TIG UTTOAOITTEG.

Average (Méon miun)-Median (Aiduecog): H Tyl Tou péoou O6pou gival oplakd

MeEYaAUTEPN atrd TNG dlaETOU TTPAYMA TTOU UTTOONAWVEL OTI N KaTavoun €ival BETIKA
acupuetpn. AuTd onuaivel OTI éva MIKPO HEPOG Twv HECwV gRdouadiaiwv

ATTOOOCEWV €ival HIKPOTEPES ATTO TOV YHECO APIBUNTIKO.

Stnd.Kurtosis (Tumotmroinuévn Kuptwon)-Stnd. Skewness (TuttoTTOTTOINUEVN

Aouppetpia): ATTO TNV TUTTOTTOINUEVN  TIMA KUOPTWONG, N OTroia  gival BETIKN,
TTaPATNPEOUME OTI N KATAVOWI €ival AETTTOKUPTN, ME MEYAAN OUYKEVTPWON TWV TINWV
NG Yyupw amd Tov WEOO  aplBuNnTIKO EVW TauTOXpOva OEv  UTTAPXEI
TTPOCAPUOCTIKOTNTA TWV OedOPEVWY OTNV  KAVOVIKA  KOTAVOMR, €QOCOV Ol
TUTTOTTOINUEVEG TIMEG KUPTWONG Kol  OCUPUETPpiag Ogv  Bpiokovtal €viog Tou

€MOUPNTOU dI0OTANATOG.

Standard Deviation (Tumikrl AmokAion)-Coeff. of Variation (ZuvieAeoTAC

MetaBAnNTéTNTAC): O TIUEG TNG TUTTIKAG OTTOKAIONG KAl TOU OUVTEAEOTA

MeTapAnTéTNTaG  €ival 0,149348 kai 268,899% avrtiotoixa. O OuvteAEOTAG
METABANTOTNTAG KO N TUTTIKFA OTTOKAION QTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIYEVOU XaPTOPUAQKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.13. AMOIBAIO KE®AAAIO AHAOZ EIZOAHMATOZ OMOAOrIIQN
EZQTEPIKOY

MNINAKAZ 7.13.: BAZIKA >TATI>TIKA METPA A/K AHAOZ OMOAOTION EZQTEPIKOY

Count =416 Upper quartile = 0.13843
Average = 0.0564649 Stnd. Skewness =6.72169
Median = 0.0438906 Stnd. Kurtosis = 20.7207
Variance = 0.0430879 Coeff. Of variation = 367.62 %

Standard deviation = 0.207576
Minimum = -0.763081
Maximum = 1.14631

Range = 1.90939

Lower quartile = -0.0496957

Count (ApiBuég Mapatnprioswyv): O apiBudg Twv Traparnproswy (416) eival ol

péoeg eBdopadiaieg ammodooelg Tou Apoifaiou Kepalaiou AHAOZ Opoloyiwv
EocwTepikouU yia 1o xpoviko didotnua (30/09/1999 — 30/09/2007). YTApEe gaipeon
Miag Trapartipnong 10T n péon efdopadiaia PETABOAAR TNG TTapaTipnong TTou
Agitrel eival undév Kkai 1o TTpoypauua Statgraphics autoépara tnv ayvoei. Me Baon

QUTEC TTPOCBIOPIOTNKAV TA TTAPATTIAVW OTATIOTIKA UEYEDN.

Minimum kar Maximum (EAdxiotn kai Méyiotn 1iun): O1 TTapatnpioeig epgavi¢ouv

yla TO UTTO avaAuon Xpovikd OidoTnua pEyiIoTn déon €Rdouadiaia atrddoon

1,14631 ka1 eAaxioTn péon edouadiaia amrédoon -0,76308.

Aigypappa Mioxou kai QUAou (Mapdptnua): ATTG TRV avaAucn TnG ATTEIKOVIONG

Mioxou kal @QUAAOU TTPOKUTITEI OTI TO EUPOG TWV TTAPATNPEACEWYV £XEI XWPIOTEI 0€ 6

dlaotiuarta. H peyaAutepn ouxvOoTnTa TTAPATNPACEWY EPQAVICETAI OTO TTEUTITO

114




KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

OIdoTNUa OTTOU Kl EUTTEPIEXETAI KOl N Olduecog. EmimAéov uttdpyxou kal 28

TTAPATNPAOEIG Ol OTTOIEG ATTEXOUV ONUAVTIKA aTTd TIG UTTOAOITTEG.

Average (Méon Tiu)-Median (Aidpecog): Ava@opik& HE TNV Pop@oAoyia Tng

KATAVOMNG, TTapatneouue 0TI N KaTavoun €ival BeTIK&G aoUPUETPN €QOCOV O HECOG
0pog eival geyaAUTEPOG ATTO TN dIAPECO. AUTO onuaivel OTI TO PJEYAAUTEPO PEPOG

TwV pé€owv eBdopadiaiwv amoddoewy gival JIKPOTEPES ATTO TOV- UECO APIBUNTIKO.

Stnd.Kurtosis (Tumotmroinuévn Kuptwon)-Stnd. Skewness (TuttotTOTTOINUEVN

Aouppetpia): H TutroTroINuévn TIWAR KUPTWONG €ival B€TIKA Kal dpa n Katavoun ival
AETTTOKUPTN, ME MEYAAN OUYKEVTPWON TwV TIHWV TNG YUpw atmd Tov HECO
apiBuntikd. QOTOCO ATTO TIG TUTTOTTOINMEVES TIHEG KUPTWONG KOl QOUMUETPIAG
TTPOKUTITEI OTI eV UTTAPXEI TTPOCOAPUOCTIKOTNTA TWV OEOOUEVWY OTNV KAVOVIKI)

KATAVOWI).

Standard Deviation = (Tumikrl = AmmokAion)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTOTNTAC): O1 TINES TV PETPWY BIAOTTOPAGS, TNG TUTTIKNAG ATTOKAIONG KAl TOU

ouvTeAeoT YeTaBANTOTNTAG €ivan 0,207576 kai 367,72% avTioToixa. O cuvTeAEOTAG
METABANTOTNTAG KAl N TUTTIKR aTTOKAION OTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XAPTOPUAQKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.14. AMOIBAIO KE®AAAIO AHAOZ BLUE CHIPS METOXIKO EZQTEPIKOY

MINAKAZ 7.14.: BAZIKA STATIZTIKA METPA A/K AHAOX METOXIKO EXQTEPIKOY

Count =417 Stnd. Skewness = -2.4361
Average = -0.0103396 Stnd. Kurtosis = 12.6728
Median = 0.218505 Coeff of variation = -25705.1%

Variance = 7.06388
Standard deviation = 2.6578
Minimum = -12.1559
Maximum = 11.5412

Range = 23.697

Lower quartile = -1.53279
Upper quartile = 1.60288

Count (ApiBudc Mapatnproswyv): O aplBuos Twv TTapatnpriocwy (417) civar ol

pMéoeg eBOopadiaieg ammodooelc Tou Apuoifaiou Kegpahaiou AHAOZ MeTtoxikd
EowTtepikou yia 10 xpovikod didotnua (30/09/1999 — 30/09/2007), kai ue Bdon auTég

TTPOCOIOPICTNKAV TA TTAPATTIAVW OTATIOTIKA PEYEDN.

Minimum_ kai_Maximum_(EAdxiotn kai Méyiotn Tiyf): To oUVOAO Twv HECWV

eBOopadiaiwv arroddoewy TToU £XOoUV TTpaydaToTToindei Kupaivovtal atmod -12,1559

£wc 11,5412.

Aiaypaupa Mioxou kai PuAlou (MapdpTtnua): ATTO TNV aTTelKOVION MioXou Kal

QUAAOU eCAyeTal OTI TO EUPOG TWV TTAPATNPACEWYV EXEl XWpPIoTel o€ 11 dlaoTANATA,

OTTOU N JEYAAUTEPN CUXVOTNTA TTAPATNPNOEWY €VTOTTICETal OTO £BO0MO dIdOTNUA.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

QoTtoéoo uttdpyxouv kal 10 TTapaTnPrOEIC O OTTOIEG ATTEXOUV ONUAVTIKA aT1TO TIG

UTTOAOITTEG.

Average (Méon Tiyn)-Median (Aidpecog): EmmAéov n katavoun eugavifetalr va

gival apvnTIKA acUUPUETPN €QOCOV O PECOG aPIBUNTIKOS €ival PIKPOTEPOG ATTO TNV
Olqueco. [lpakTikd@ autd onuaivel OTl, TO HEYOAUTEPO HEPOG TwV MPEOWV

eBoouadiaiwy amroddoewy gival HEYOAUTEPES ATTO TOV UECO aPIBUNTIKO.

Stnd.Kurtosis (Tumotmroinuévn Kuptwon)-Stnd. Skewness (TuttoTTOTTOINUEVN

Aouppetpia): H TutroTroINuévn TIWAR KUPTWONG €ival B€TIKA Kal dpa n Katavoun ival
AETTTOKUPTN, ME MEYAAN OUYKEVTPWON TwV TIHWV TNG YUpw atmd Tov HECO
apiBuntikd. QOTOCO ATTO TIG TUTTOTTOINMEVES TIHEG KUPTWONG KOl QOUMUETPIAG
TTPOKUTITEI OTI eV UTTAPXEI TTPOCOAPUOCTIKOTNTA TWV OEOOUEVWY OTNV KAVOVIKI)

KATAVOWI).

Standard Deviation = (Tumikrl = AmmokAion)-Coeff. of Variation (ZuvieAeoTAC

MetaBANTOTNTAC): ~ O TIHEG Twv METPWYV dlaCTTOPAS , dnAadry TNG TUTTIKAG
ATTOKAIONG KAl - TOU OUVTEAEOTH) peTABANTOTNTOG €ival 2,6578 kai -25705,1%
avrtiotoixa. O ouvteAeOTNG PETABANTOTNTAG KAl N TUTTIKA OTTOKAION QOTTOTEAOUV

TauTOXPOVa Kal JETPA KIVOUVOU TOU CUYKEKPIMEVOU XAPTOPUAAKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.15. AMOIBAIO KE®AAAIO AHAOXZ  AIAXEIPIZHZ  AIAGEZIMQN
EZQTEPIKOY

NINAKAZ 7.15.: BAZIKA STATIZTIKA METPA A/K AHAOZ AIAOEXIMON EZQTEPIKOY

Count = 416 Stnd. Skewness =18.0399
Average = 0.0475014 Stnd. Kurtosis = 58.8076
Median = 0.0365123 Coeff. Of variation = 176.989%
Variance = 0.00706812 Upper quartile = 0.0569794

Standard deviation = 0.0840721
Minimum = -0.368052
Maximum = 0.691751

Range = 1.0598

Lower quartile = 0.01264

Count (ApiBuég Mapatnprioswyv): O apiBudg Twv Traparnproswy (416) eival ol

péoeg eBdopadiaieg atroddoelg Tou Apoifaiou Kegpalaiou AHAOZ Alaxeipiong
AloBeoipwv EowTtepikou yia 10 xpovikd didotnua (30/09/1999 — 30/09/2007).
Ympge e€€aipeon piag trapatipnong 016t n péon efdopadiaia peTaBoAnl NG
TTapaTtienong Trou Acitrer €ival undév kai 1o mpdypaupa Statgraphics autéuata Tnv

ayvoei. Mg Baon autég TTpoadlopioTNKAV T TTAPATTIAVW OTATIOTIKA UEYEDN.

Minimum kaiMaximum  (EAdxiotn kai Méyiotn Tiyr): H pikpoTEPN péON

eBoopadiaia  amrédoon TOU  TTPAYMATOTIOINBNKE OTNV  XPOVIKI TTEPiIod0  TToU

eCeTaCoupe 10 ev Adyw Kepaaio gival -0,368052 kai n peyaAuTtepn eivar 0,691751.

Aigypappa Mioxou kai @UAou (Mapdptnua): Aé Tnv ameikdvion Jioxou Kal

QPUAAOU TTOPATNPOUUE OTI O HEOEG ATTOOOOEIG £XOUV XWPIOTEI 0€ 6 dIAOTAPATA, EVW
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

N TTAEIOYPN@Ia TwV TTAPATNPACEWV PPICKETAI OTO TTEUTTTO dIdoTNUA. YTTApyxouv 51

OnuEia TToU aTTEXOUV ONUAVTIKA OTTO Ta UTTOAOITTA.

Average (Méon miun)-Median (Aidpecog): H katavour eivalr BeTIKG aoUUUETPN

€EQPOO0OV 0 PHEOOG OPOG Eival JEYAAUTEPOG ATTO TNV OIAPECO KAl N TUTTOTTOINUEVN TIMN
acupueTpiag gival BeTikN. MNPAKTIKA autd onuaivel 0TI, TO YEYOAAUTEPO PEPOG TWV

Méowv eRdopadiaiwy atTodO0EWV gival MIKPOTEPES OATTO TOV PJETGO APIOUNTIKO.

Stnd.Kurtosis (Tumotmroinuévn Kuptwon)-Stnd. Skewness (TuttoTTOTTOINUEVN

Aouppetpia): H TutroTroINuévn TIWAR KUPTWONG €ival B€TIKA Kal dpa n Katavoun ival
AETTTOKUPTN, ME MEYAAN OUYKEVTPWON TwV TIHWV TNG YUpw atmd Tov HECO
apiBuntikd. QOTOCO ATTO TIG TUTTOTTOINMEVES TIHEG KUPTWONG KOl QOUMUETPIAG
TTPOKUTITEI OTI eV UTTAPXEI TTPOCOAPUOCTIKOTNTA TWV OEOOUEVWY OTNV KAVOVIKI)

KATAVOWI).

Standard Deviation = (Tumikrl = AmmokAion)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTéTNTAC): Ta péTpa  dlIaoTTOPAS, TUTTIKA OTTOKAION KAl OUVTEAEOTAG

MeTapAnTéTNTAG  €ivanl  0,0840721 ka1 176,989 % avtiotoixa. O OuvTeEAEOTAG
METAPBANTOTNTAG KaI N TUTTIKF ATTOKAION OTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XAPTOPUAQKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.16. AMOIBAIO KE®AAAIO EPMHZ EIZOAHMATOZ (OMOAOrIQN
EZQTEPIKOY)

NINAKAZ 7.16.: BAZIKA >TATI>TIKA METPA A/K EPMHX OMOAOTIIAKO EZQTEPIKOY

Count = 417 Stnd. Kurtosis = 7.35245
Average = 0.0602484 Coeff. Of. Variation = 286.99%
Median = 0.0594981 Upper quartile = 0.149359
Variance = 0.0298967 Stnd. Skewness = -0.39639

Standard deviation = 0.172907
Minimum = -0.73787
Maximum = 0.617133

Range = 1.355

Lower quartile = -0.039693

Count (ApiBuég Mapatnprioswyv): O apiBudg Twv Traparnproswy (417) eivai ol

péoeg eBdouadiaieg ammoddoelg Tou Apoifaiou Kepalaiou EPMHZ OpoAoyiwv
EocwTepikou yia 1o xpovikd didotnua (30/09/1999 — 30/09/2007), kal Ye BAon autég

TTPOCdIoPICTNKAV TA TTAPATIAVW COTATIOTIKA PEYEDN.

Minimum kai Maximum (EAdxioTn kal Méyiotn 1ipn): To 0wog Tng PEYIOTNG PEONG

eBodopadiaiag amédoong gival 0,617133 evw TnNG eAdxioTng eival -0,73787.

Aigypappa Mioxou kai @UAAou (MapdpTtnua): To €Upog Twv OedoPéVWwY OTNV

ATTEIKOVION TOU WioXou Kal QUAAoU €xel XwploTeic o€ 13 dlaoTtApaTa. H peyaAuTepn
ouxvoTnTa  Twv  TTapatnpAcewyv Ppioketal oTto évato didoTtnua  OTTou  Kal
EUTTEPIEXETAI KAl N OIGPECOG. MapAdAAnAa uttdpyxouv 17 TTapaTNPrOEIS Ol OTTOIEG

ATTEXOUV ONPAVTIKA aTtro TIG UTTOAOITTEG.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

Average (Méon Tiun)-Median (Aidpecog): H Tipr Tou y€éoou Opou gival peyaAuTepn

atro TNG dIOPECOU TTPAYHA TTOU UTTOBNAWVEI OTI N KATAVOWN €ival BETIKA GOUPUETPN
. MpokTikG autd onuaivel 6T, TO PEYOAUTEPO MEPOG TWV PEOWV eBdopadIaiwV

ATTOOOCEWV €ival HIKPOTEPES ATTO TOV PECO apIBUNTIKO.

Stnd.Kurtosis (Tumrommoinuévn Kuptwon)-Stnd.  Skewness (TutrotroTTOINUEVN

Aoupupetpia): H TutroTroinuévn TiuAR KUPTWONG gival BETIKA Kal dpa n Katavoun ivai
AETITOKUPTN, ME MEYAAN OUYKEVTPWON TwV TIJWV TNG YUpw aTtd Tov HECO
apiBunTikd. QoT600 ATTd TIC TUTTOTTOINMEVESG TIMEG KUPTWONG KOl QOUMUETPIAC
TTPOKUTITEI OTI OEV UTTAPXEI TTPOCAPUOCTIKOTNTA TWV. OEOOUEVWV OTNV KAVOVIKI)

KATavoun.

Standard Deviation (Tumiky AmokAion)-Coeff. of Variation (ZuvieAeoTAC

MetaBANTéTNTAC): O TIUEG  TNG TUTTIKAG  ATTOKAIONG KAl  TOU OUVTEAEOTH

peTapAnTéTNTag  €ivan 0,172907 ka1 286,99% avriotoixa. O OUvTEAEOTAG
METARANTOTNTAG KA N TUTTIKI OTTOKAION QTTOTEAOUV TAUTOXPOVA Kal JETPA KIVOUVOU

TOU OUYKEKPIUEVOU XaPTOPUAQKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.17. AMOIBAIO KE®AAAIO EPMHZ AYNAMIKO METOXIKO EZQTEPIKOY

NINAKAZ 7.17.: BAZIKA STATIZTIKA METPA A/K EPMH> METOXIKO E>OQTEPIKOY

Count =417 Stnd. Kurtosis
Average = -0.0222466 Coeff. Of variation = -12316.5%
Median = 0.143288

Variance = 7.50757

Standard deviation = 2.74

Minimum = -12.8

Maximum = 11.7064

Range = 24.5063

Lower quartile = -1.55968

Upper quartile = 1.54107

Stnd. skewness =-2.14181

Count (ApiBudc Mapatnprioswy): O aplBuog Twv TTaparnpriocwy (417) cival ol

péoeg eBOopadlaieg atrodooelg Tou - Apoifaiou Kegpalaiou EPMHXZ  MeTtoxikd
EowTtepikou yia 10 xpovikd didotnua (30/09/1999 — 30/09/2007), kai ue Baon auTég

TTPOCOIOPICTNKAV TA TTAPATTAVW OTATIOTIKA UEYEDN.

Minimum_ kai_Maximum (EAdxiotn kai Méyiotn miun): To oUVOAO Twv MHECWV

eBoouadiaiwv atroddcEWV TTOU €XOUV TTPpAyuaToTToINBEi KupaiveTal armmod -12,8 mTou

givar n-ehaxiotn péon epdopadiaia ammédoon €wg kar 11,7064 1T0oU €ival Kal n

MEYIOTN.

Aigypappa Mioxou kai @UAou (Mapdptnua): Aé Tnv ameikdvion Jioxou Kal

QUAAOU €CAyeTal OTI TO EUPOG TWV TTAPATNPACEWYV EXEl XWpPIoTel o€ 11 dlaoTANATA,
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

OTTOU N MEYAAUTEPN CUXVOTNTA TTAPATNPNOEWY eVTOTTICETAI OTO £BOOMO dIAOTNUA.
QoT1é00 utTdpyxouv Kal 15 TTapaTnPrOEIC O OTTOIEG ATTEXOUV ONUAVTIKA aTTO TIG

UTTOAOITTEG.

Average (Méon Tiyn)-Median (Aidpecog): EmimAéov n katavoun eugavifetalr va

gival apvnTIKA acUUMETPN €QOCOV O PECOG apIBUNTIKOG €ival PIKPOTEPOG ATTO TNV
OIGUECO KAl N TUTTOTTOINMEVN TIUN QOUMMETPIAG €ivar apvnmikr. pakTikd auto
onuaivel OTl, TO UEYAAUTEPO MPEPOG TwV PECWV eROopadiaiwy atroddoewyv Eival

MEYAAUTEPES aTTO TOV HECO ApPIBUNTIKO.

Stnd.Kurtosis (Tumotmroinuévn Kuptwon)-Stnd.  Skewness (TuttoTTOTTOINUEVN

Aouppetpia): H TutroTroINuévn TIUR KUPTWONG gival BeTIKA Kal dpa n Katavoun ival
AeTTTOKUPTN, ME MEYAAN OUYKEVTPWON TWV TIHWV TNG YUpw atmmd Tov HECO
apiBuntikd. QOTOCO ATTO TIG TUTTOTTOINMEVEG TIMEG KUPTWONG KOl QOUMUETPIAG
TTPOKUTITEI OTI eV UTTAPXEI TTPOCAPMUOCTIKOTNTA TWV OEOOUEVWYV OTNV KAVOVIKI)

KATAVOWI).

Standard Deviation (Tumikrl AtmrokAion)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTOTNTAC): O1 TIHEG TWV PETPWY dlaoTTOPAS, dNAAdK TNG TUTTIKAG ATTOKAIONG

KAl TOu OuvTeAEoTH deTaBAnTOTNTOG €ival 2,74 kai —12316,5% avrioTtoixa. O
OUVTEAEOTNG PETABANTOTNTAG KAl N TUTTIKA ATTOKAION QTTOTEAOUV TAUTOXPOVA Kal

METPA KIVOUVOU TOU OUYKEKPIPEVOU XOPTOPUAAKIOU.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

7.18. AMOIBAIO KE®AAAIO EPMHz  AIAXEIPIZHZ  AIAGEZIMQN
EZQTEPIKOY

MINAKAZ 7.18.: BAZIKA SXTATIZTIKA METPA A/K EPMHZ AIAGEZIMON E>QTEPIKOY

Count = 377 Stnd. Skewness = 38.0
Average = 0.0655568 Stnd. Kurtosis = 257.77
Median = 0.0478388 Coeff. Of variation = 141.086%
Variance = 0.00855468 Upper quartile = 0.0729918
Standard deviation = 0.0924915 Lower quartile = 0.0369184

Minimum = -0.471417
Maximum = 1.19993
Range = 1.67134

Count (ApiBuég Mapatnprioswv): O apiBuds Twy. TTaparnprnoswy (377) eivai ol

péoeg eBdopadiaieg amroddoelg Tou ApoiBaiou KepaAlaiou EPMHX  Alaxeipiong
AloBeoipwv EowTtepikou yia 1o Xpovikd didotnua (30/09/1999 — 22/12/2006). Ol
péoeg ePdopadiaieg TTAPATAPNOEIC Eival QIOBNTA MPEIWPEVEG O OXEON ME TWV
TTponyounevwy ApoiBaiwv Ke@aAaiwy 10T To ouykekpigévo A/K €ixe 10XU wg Kal
TNV 22/12/2006. "YoTepa atmd auth Tnv nuepounvia aAAage ovopacia (EPMHZ
BPAXYMNPOGEZMQN TOMOGETHZEQN AIAXEIPIZHZ AIAGEZIMQN) kai katd
ouveTTeld AANage katnyopia. Me Baon autég TrpoodiopioTnkav Ta TTAPATTAVW

OTATIOTIKA PEYEDN.

Minimum _kai_Maximum _(EAdxiotn _kai Méyiotn 1iyR): H pikpdtepn Méon

eBoopadiaia atrédoon eivar -0,471417 kol n peyaAuTepn Méon eRdouadiaia

atmrédoon givarl 1,19993.
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

Aigypaupa Mioyxou kai @UAAou (MapdpTnua): TNV aTTEIKOVION Pioxou Kal QUAAoU

uttdpxouv OUVOAIKA 4 OdlaoTAuaTa, OTa OTfoia N heEYaAUTEPn  ouxvoTtnTa
TTOPATNPNCEWY €ival OTO TETAPTO dIACTAUA OTTOU KAl EPTTEPIEXETAI KOl N OIANECOG.

MapdAAnAa uttdpxouv 41 onueia TTOU ATTEXOUV ONUAVTIKA aTrd Ta UTTOAoITTA.

Average (Méon 1iun)-Median (Aiduecog): H Tipr Tou yéoou Opou gival peyaAuTepn

amdé TG Olauécou TIPAYMa TTou UTTodnAwvEl OTI N KATavour €ival BTG
acupueTtpn.  lpakTik@ autd onuaivel OTl, TO HPEYOAUTEPO HMEPOG TWV HEOCWV

eBdouadiaiwv atrododcewvV gival HIKPOTEPES ATTO TOV JECO APIOUNTIKO.

Stnd.Kurtosis (Tumotroinuévn Kuptwon)-Stnd.  Skewness (TuttoTTOTTOINUEVN

Aouppetpia): H TutroTroINuévn TIUR KUPTWONG gival BeTIKA Kal dpa n Katavoun ival
AeTTTOKUPTN, ME MEYAAN OUYKEVTPWON TWV TIHWV TNG YUpw atmmd Tov HECO
apiBuntikd. QOTOCO ATTO TIG TUTTOTTOINMEVEG TIMEG KUPTWONG KOl QOUMUETPIAG
TTPOKUTITEI OTI eV UTTAPXEI TTPOCAPMUOCTIKOTNTA TWV OEOOUEVWYV OTNV KAVOVIKI)
Katavopr]. To yeyovog Ot UTTapxel EAAEIPN KAVOVIKOTNTAG ETTIRERAILVETAI KAl ATTO

TO TTAPAKATW YPAPNUA:

Nomal Probability Plot

999 =7 T T T T T p —
od

o P

percentage
S.aB8888
I
l

0.5 -OI.2 0?1 OI.4 OI.7 % 1?3
ERMIS DIAXEIRISIS DIATHESIMWN

AIATPAMMA 7.5.: AIATPAMMA KANONIKOTHTAZ EPMHZ
AIAXEIPI>HZ AIAGEXIMON EXQTEPIKOY
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KepdAaio 7: MovodidaTtatn Avaluon AuoiBaiwv Kepahaiwv (One Variable Analysis)

Standard Deviation (Tumky AmokAion)-Coeff. of Variation (ZuvieAeoTAC

MeTaBANTOTNTAC): TEAOG O TIUEG Twv OUO HETPWV dIOOTTIOPAG, TNG TUTTIKAG

atmmOKAIONG Kal Tou ouvteAeoT peTaBAntotnTag eivar 0.0924915 kai 141,086%
avtiotoixa. O OuvTteAEOTAG PETABANTOTNTAG KAl N TUTTIKI OTTOKAION QTTOTEAOUV

TauTOXPOVa Kal JETPA KIVOUVOU TOU CUYKEKPIPEVOU XOPTOPUAAKIOU.
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KepdAaio 8: AvaAluon JuoxéTiong AuoiBaiwv Ke@aAaiwv

KEDAAAIO 8 : ANAAYZH 2YZXETIZHZ AMOIBAIQON KEDAAAIQN

8.1. ANAAYZH ZYZXETIZHZ AMOIBAIQON KED®AAAIQON ANA A.E.A.AK.

Eg@ooov AdN éxoupe €€eTdoel Ta OEDOUEVA POG QVAAUTIKGA Kal £XOUME DIOTTIOTWOEI
OTI dev UTTAPXEI TTPOCAPUOCTIKOTATA TwV OEQONEVWY OTNV KAVOVIKI KATAVOW], Yia
TNV avaAuon TnG UTTApENG CUOXETIONG Ba XPNOIKOTTOINCOUKE TOV N TTOPAPETPIKO

BaBuwTd ocuvteAeoT CUOXETIONG TOU Spearman (ps).

H popen Tou eAéyxou yia TNV UTTapEn i 1IN CUoXETIONG Ba £xel TNV akOAoubn

LopQN:

Ho: ps=0 (Aev uttdpxel CUOXETION)

H1: ps# 0 (YTrapyxel oTaTIOTIKG ONPAVTIKI) CUOXETION)

2TNV avaAucon TToU TTPOKUTITEL, N TTPWTN TIUA TOU TTiVOKA ATTOTEAEI TNV TIUR TOU
OUVTEAEDTH OUOXETIONG, N OeUTEPN TIUA Eival 0 apIBUOS Twv TTAPATNPNOEWY (MECWV
eBoopadiaiwv amoddéoewyv yia Tnv. Tepiodo 30/09/1999 — 30/09/2007) kai n
TEAeUTaia €ivar n Ty p-value, Tou €AEyXel KATA TTOOO N EKTIMWMEVN TIUA TOU
OUVTEAEOTH OUOXETIONG €ival OTATIOTIKA onuavTikr). Eav n Tiyp Tou p-value civai
MIKpOTEPN aT1d 0,05, 1OTE UTTAPXElI OTATIOTIKA ONUAVTIK ouoxXETion yia 95%

ETTITTEDO EUTTIOTOOUVNG.
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KepdAaio 8: AvaAluon JuoxéTiong AuoiBaiwv Ke@aAaiwv

8.2. ANAAYZH ZYZXETIZHZ TQN AMOIBAIQN KE®AAAIQN THZ ALPHA
A.E.A. A K.

MNINAKAZ 8.1.: Y32 XETIZH AMOIBAION KEDPAANAION THE ALPHA A.E.A.AK.

ATIAGERIMON METOXIKO OMOMOT'ION
AIAGERIMON 0.0654 0.2169
( 417) ( 417)
0.1826 0.0000
METOXIKO 0.0654 -0.1875
( 417) ( 417)
0.1826 0.0001
OMOMOT'ION 0.2169 -0.1875
(. 417) ( 417)
0.0000 0.0001

Maparnpwvtag Ta aTToTEAECPATA OTOV TTAPATTIAVW TTivaKa BAETTOUME OTI UTTAPYXOUV

OUO OTATIOTIKA ONUAVTIKEG CUOXETIOEIG JETAGU TwV KATWOI ApoiBaiwv KepaAaiwv:

e AlaBeoipwv kar OpoAoyiwv (p-value < 0.05 onuavTiki CUoXETION)

e MeToxikwV Kal OpoAoyiwy (p-value < 0.05 onuavTikr cuox£Tion)

Apa, Ta ApoiBaia KepdAaia OpoAoyiwv cuoxetiCovtal hE TIG AAAEG dUO KATNYOPIES
A/K, evw petagl Tou Metoxikou A/K kar tou A/K Alaxeipiong AlaBecipwy dev

UTTAPXEI OTATIOTIKA ONUAVTIKA OX£0N. ZUVETTWGS N uttéBeon Hp  yiveTal atmmodekTh
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KAl yia €miTTedO €UTTIOTOOUVNG 95% POVO OTNV TTEPITITWON EAEYXOU OUOXETIOEWG

METALU Twv AlaBeaipwy kal MeToxikwv ApoiBaiwv Ke@aAaiwy.

8.3. ANAAYZH zZYZXETIZHZ TQN AMOBAIQN KEPAAAIQN THZ HSBC
EAAAZ A.E.AAK.

MINAKAY 8.2.: >Y>XETIZH AMOIBAION KEDPAAAION THX HSBC A.E.A.AK.

ATIAGESIMON METOXIKO OMONOT'ION
ATIAGESIMON -0.0824 0.0737
(417 ( 417)
0.0929 0.1330
METOXIKO -0.0824 0.1210
( 417) ( 417)
0740929 0.0134
OMONOT'ION 0.0737 0.1210
(Al ( 417)
0.1330 0.0134

Metagu Twv TPIWV - KaTnyopiwv Apoifaiwv  Kepahaiwv UTTApxel OTATIOTIKA

OnNMavTIKA ouoxETion aTo NG Ceuydpl A/K:

e Opoloyiwv kal Metoxikwy (p-value < 0.05 onuavTikr) CUCXETION)

2UVETTWG, N UuTtOBeon Hy yiveTal atmrodekTr Kal yia eTTITTEd0 euTTIoTOOUVNG 95% pdvo

OTNV TIEPITITWON EAEYXOU OUOXETIOEWS METAEU Twv Opoloyiwv kal Alaxeipiong
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AloBeoipwy ApoiBaiwv KepaAaiwv kaBwg emmiong kKal Twv. MeToxIKwy HE Twv

Alaxeipiong AloBeoipwv.

8.4. ANAAYZH ZYZXETIZHZ TQON AMOIBAIQN KED®AAAIQN THZ MEIPAIQZ
A.E.A.AK.

MNINAKAZ 8.3.: Y3 XETIXH AMOIBAION KEPANAION THX TIEIPIAQZ A.E.A.AK.

ATAGEZ IMQN METOXIKO OMONOT'IQN
ATAGEZ IMQN -0.0706 0.0737
( &l%) ( 417)
(510 2 0.1328
METOXIKO -0.0706 0.0964
( 417) ( 417)
0f 1502 0.0493
OMONOT'IQN 0=,0737 0.0964
(ol T ( 417)
0.1328 0.0493

ATIé TOV avWTEPW TTIVAKA TTPOKUTITEI OTI UTTAPXEI JOVO [ia TIWA p-value TTou givai
MIKpOTEPN a1td 0,05 kal €101 Ogv yiveTal dekTr N uTTdBeon Hp pdvo oTtnv dia auth
TTEPITITWON. - Apa  UTTAPXEI OTATIOTIKA ONUAVTIK  OCUCXETION  YIO  ETTITTEQO
EMTTIOTOOUVNG 95% 07O KATWOI {eUyog KaTnyopiwv A/K:

e Opoloyiwv kal Metoxikd (p-value < 0.05 onuavTikr) cUoXETION)
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8.5. ANAAYZH 2YZXETIZHZ TQN AMOIBAIQN KEDAAAIQN THZ KYINPOY

A.E.A. A K.

MINAKAY 8.4.: >Y>XETIZH AMOIBAION KEDPAANAION THX KYTIPOY A.E.A.AK.

METOXIKO

OMONOT'IQN

ATAGEY IMQN

ATAGEY IMQN

METOXIKO 0.2021
( 417)
0.0000

OMONOT'IQN 0.0577
( 417)
0.2400

0.0577
( 417)

0.2400

-0.0455
( 417)

0.3539

Me Bdaon tTnv TTponyouuevn avaAuon, n utrdBeon Hy atmmoppittteTal yia Evav EAeyxo

uttoBéocwv, e@éoov povo o€ évav €Aeyxo n p-value<0.05. ZT1amioTIK& onUAVTIKA

OUOXETION TTapaTnpEiTal oTo €€NG Ceuyog ApoiBaiwy KepaAaiwv:

o Alaxeipiong AloBeoipwy kal MeToxikd (p-value < 0.05 onuavTikr) CUoXETION)
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8.6. ANAAYZH 2YZXETIZHZ TQN AMOIBAIQN KEDAAAIQN THZ
AIEONIKHZ A.E.A.A.K.

MNINAKAZ 8.5.: XY XETIXH AMOIBAION KEDAANAION THZ AIEONIKHZ A.E.A.AK.

AIAGER IMON METOXIKO OMOAOT'ION
ATAGER IMON 0.5312 0.6117
N Yy ( 417)
0.0000 0.0000
METOXIKO 0.5312 0.2570
( 417) ( 417)
0.0000 0.0000
OMONOT'ION 0.6117 0.2570
( A2ET) ( 417)
0.0000 0.0000

Mapatnpouue 611 6Aa Ta Ceuyn A/K €xouv Tiun p-value<0,05:

e AloBecipwyv kal MeToxikod (p-value < 0.05 onuavTik CuoxETIoN)
e Al0Beoipwy kar OpoAoyiwyv: (p-value < 0.05 onuavTiki CUoXETION)

e MeTOoXIKO Kol OpoAoyiwy (p-value < 0.05 onuavTikr) cuox£Tion)

2UVETTWG UTTAPXEI 0€ OAEG TIG KOTNYOPIEG OTATIOTIKA ONUAVTIKA CUOXETION, KABWG N
uTTe0e0n Ho QTTOPPITITETAI KOI OTIG TPEIG TTEPITITWOEIG YIA JIACTNHA EUTTIOTOOUVNG

95%.
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8.7. ANAAYZH 2ZYZXETIZHZ TQN AMOIBAIQN KE®AAAIQN THZ EPMHZ
A.E.A. A K.

MINAKAY 8.6.: Y>XETIZH AMOIBAION KEDPAAAION THE EPMHZ A.E.A.AK.

ATIAGESIMON METOXIKO OMOAOT'ION
ATAGESIMON 0.2641 0.3749
Iy, ( 377)
0.0000 0.0000
METOXIKO 0.2641 0.1203
( 377) ( 377)
0.0000 0.0194
OMONOT'ION 0.3749 0.1203
( 397) ( 377)
0.0000 0.0194

Me Bdaon 1Ic p-value kdBe kartnyopiag Apoipaiou KegpaAaiou, Tapatnpoupe OTI

OTATIOTIKA ONUAVTIKA CUOXETION EVTOTTICETAI JETAEU OAWV TwV €1dWV Tou A/K:

o AloBeoipwy kar Metoxiko (p-value < 0.05 onuavTikry CUoXETION)
e Al0Becipwy kar OpoAloyiwyv (p-value < 0.05 onuavTikfi CuoxETIoN)

e MeTtoxiké kai OpoAoyiwy (p-value < 0.05 onuavTiki CUOXETION)

Apa Kal 0g aQuThi TNV TEPITITwON n utméBeon Hp amoppimTeTal yia €TiTTEdO

onpavTikéTNTaG 95%.
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8.8. ANAAYZH 2ZYZXETIZHZ ANA KATHIOPIA AMOIBAIQN KED®AAAIQN
MNA TO ZYNOAO TQN YINO ANAAYZH A.E.A.AK.

2€ auTtd TO PEPOG TNG TTapouoag JITTAWMPATIKAG epyaciag Ba eAeyxBei katd 1600
UTTAPXEI OTATIOTIKA ONPAVTIKI) CUOXETION METALU Twv uTto avdAuon A.E.A.A.K. avd
katnyopia ApoiBaiwv Kegahaiwv. Apxikd 6a ocuykpiBouv petalu Toug Tta A/K
Ouoloyiwv, otn ouvéxela T1a Metoxikd A/K kal Téhog T1a A/K Alaxeipiong

AlaBecipwv.

8.9. ANAAYZH ZYZXETIZHZ TQON AMOIBAIQON KE®AAAIQN OMOAOIIQN
MNA TO ZYNOAO TQN YINO ANAAYZH A.E.AA.K.

AT TNV avAAuon Tou €AEyXOU CUOXETIOEWV UE PBAon Tov PBaBPwWTO CUVTEAEOTA
ouox£Tiong Spearman Rank trpokutTel o1 o1 €€n¢ A.E.A.AK. €xouv Tyl p-

value<0,05 yia etritredo eptmoToouvng 95%:

e ALPHA kai AIEONIKH (p-value < 0.05 onuavTikl CUCXETION)
e ALPHA kai EPMHZ (p-value < 0.05 onuavTikr) cuox£Tion)

e ALPHA kai HSBC (p-value < 0.05 onuavTikr) CUoX£ETION)

e ALPHA kai KYFIPOY (p-value < 0.05 onuavTikr) ouox£Tion)

e ALPHA kai MEIPAIQZ (p-value < 0.05 onuavTikri CUCXETION)

e AIEONIKH kai EPMHZ (p-value < 0.05 onuavTikri CUoX£ETION)
e AIEGNIKH kai HSBC (p-value < 0.05 onuavTikry cuox£Tion)
e AIEONIKH ka1 KYTIPOY (p-value < 0.05 onuavTikiy cuox£Tion)

e AIEONIKH ka1 MEIPAIQZ (p-value < 0.05 onuavTik cUOXETION)
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e EPMHZ ka1t HSBC (p-value < 0.05 onuavTikri CUCXETION)
e EPMHZ ka1 KYTIPOY (p-value < 0.05 onuavTik ouoxX£ETIon)

e EPMHZX ka1 MEIPAIQZX (p-value < 0.05 onuavTik) CUOXETION)

e HSBC ka1 KYTIPOY (p-value < 0.05 onuavTiKf) OUOXETION)

e HSBC kai MEIPAIQX (p-value < 0.05 onuavTikr) cuox£Tion)
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MINAKAX 8.7.: ANAAYSH SYSXETIZHY TON AMOIBAION KEDANAION OMOAOTION.

ALPHA ATEONIKH EPMHT HSBC KYIIPOY
ALPHA 0.6897 0.7500 0.7232 0.2412
( 417) ( 417) ) ( 417)
0.0000 0.0000 0.0000 0.0000
ATEONIKH 0.6897 0.6969 0.6317 0.2552
(417 ( 417) (- 417) ( 417)
0.0000 0.0000 0.0000 0.0000
EPMHT 0.7500 0.6969 0.7099 0.2067
( 417) ( 417) (7 417) ( 417)
0.0000 0.0000 0.0000 0.0000
HSBC 0.7232 0.6317 0.7099 0.2189
( 417) ( 417) ( 417) ( 417)
0.0000 0.0000 0.0000 0.0000
KYIIPOY 0.2412 0.2552 0.2067 0.2189
( 417) ( 417) (o BT ( 417)
0.0000 0.0000 0.0000 0.0000
[IEIPAIQR 0.1564 0.1909 0.1635 0.1334 0.0522
( 417) ( 417) (f 4Ty ( 417) ( 417)
0.0014 0.0001 0.0008 0.0064 0.2874
[IEIPAIQR
ALPHA 0.1564
( 417)
0.0014
ATEONIKH 0.1909
( 417)
0.0001
EPMHT 0.1635
( 417)
0.0008
HSBC 0.1334
( 417)
0.0064
KYIIPOY 0.0522
(417)
0.284
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8.10. ANAAYZH ZYIXETIZHZ TQN AMOIBAIQN KEG®AAAIQON METOXIKQN
MNA TO ZYNOAO TQN YINO ANAAYZH A.E.AA.K.

AauBdavovtag uttown Ta ATTOTEAEOUATA TOU €AEYXOU OUOXETIONG  METOEU Twv
MeTtoxikwv A/K yia OAeg Tig uttd avaluon A.E.A.A.K., TTpokuTTEl OTI N UTTOBEON Ho

Oev yiveTal aTTOOEKTA yIA ETTITTEDO EUTTIOTOOUVNG 95% OTIGC AKOAOUBEG TTEPITITWOEIG:

o ALPHA kai AIEONIKH (p-value < 0.05 onuavTikfj CUOXETION)
e ALPHA kai EPMHZ (p-value < 0.05 onuavTikfj cuox£ETion)

e ALPHA ka1 HSBC (p-value < 0.05 onuavTikjf CUCXETION)

e ALPHA kai KYTIPOY (p-value < 0.05 onupavTikr) cuox£Tion)

e ALPHA kai MEIPAIQZ (p-value < 0.05 onuavTikr) ouox£Tion)

e AHAOZ kai EPMHZ (p-value < 0.05 onuavTik oUoX£ETION)
e AHAOZ kai KYTIPOY (p-value < 0.05 onuavTik) cuox£ETion)
e AHAOZ kai MEIPAIQZ (p-value < 0.05 onuavTikr) cuox£Tion)

e AHAOZ kai HSBC (p-value < 0.05 onuavTikl cuox£Tion)

¢ HSBC ka1 KYTIPOY (p-value < 0.05 onuavTik cuoX£ETION)

e HSBC kai MEIPAIQZ (p-value < 0.05 onuavTik cuox£Tion)

e KYTIPOY ka1 FMEIPAIQZ (p-value < 0.05 onuavTik cuox£TIoN)

e EPMHZ ka1 KYTIPOY (p-value < 0.05 onuavTikri CUCXETION)
e EPMHZ ka1 MEIPAIQZ (p-value < 0.05 onuavTik cuoXETion)

e EPMHZ ka1 HSBC (p-value < 0.05 onpavTikr) ouox£Tion)
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MNINAKAY 8.8.: ANAAYSH SYSXETIZHY TON METOXIKON AMOIBAION KEDANAION

ALPHA ATIEGNIKH EPMHZ HSBC KYIPOY
ALPHA 0.9877 0.9910 0.9685 0.9674
( 417) ( 417) (o, 48T ( 417)
0.0000 0.0000 0.0000 0.0000
AIEGNIKH 0.9877 0.9901 0.9728 0.9671
( 417) ( 417) (.. 417) ( 417)
0.0000 0.0000 0.0000 0.0000
EPMHZ 0.9910 0.9901 0.9651 0.9689
( 417) ( 417) ( 417) ( 417)
0.0000 0.0000 0.0000 0.0000
HSBC 0.9685 0.9728 0.9651 0.9525
( 417) ( 417) ( Ak ( 417)
0.0000 0.0000 0.0000 0.0000
KYIPOY 0.9674 0.9671 0.9689 0.9525
( 417) ( 417) (7 2L%) ( 417)
0.0000 0.0000 0.0000 0.0000
NEIPAIQYE 0.9778 0.9832 0.9783 0.9729 0.9676
( 417) ( 417) (4 17) ( 417) ( 417)
0.0000 0.0000 0.0000 0.0000 0.0000
IIEIPAIQXR
ALPHA 0.9778
( 417)
0.0000
ATEGNIKH 0.9832
( 417)
0.0000
EPMHY 0.9783
( 417)
0.0000
HSBC METOX 0.9729
( 417)
0.0000
KYIPOY 0.9676
( 417)
0.0000
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8.11. ANAAYZH 2YZXETIZHZ TQON  AMOIBAIQN KEDAAAIQN
AIAXEIPIZHZ AIAGEZIMQN TA TO ZYNOAO TQN YMNO ANAAYZH
A.E.A AK.

MpayyaTtotroiwvtag TNV avaAuon ouoxétiong yia  1a - A/K  Alaxeipiong
AlaBeoipwy, ouptrepaivoupe OTI N TIUA p-value ival pikpotepn atréd 0,05 yia Tig

eénc AE.AAK::

e  ALPHA ka1 AIEONIKH (p-value < 0.05 onuavTikKr) CUOXETION)
e  ALPHA ka1t EPMHZ (p-value < 0.05 onpavTikr ouox£Tion)

e  ALPHA kai KYTIPQY (p-value < 0.05 onuavTikry CUoX£TION)
e ALPHA kai MEIPAIQZ (p-value < 0.05 onuavTiki cuox£Tion)

e ALPHA kai HSBC (p-value < 0.05 onuavTikr) cuox£Tion)

e AIEONIKH kai EPMHZ (p-value < 0.05 onuavTiky Cuox£Tion)
e AIEONIKH kai KYTTPQY (p-value < 0.05 onuavTikr) cUGXETION)

e AIEONIKH ka1 MEIPAIQZX (p-value < 0.05 onuavTik CUOXETION)

e EPMHZ ka1 HSBC (p-value < 0.05 onuavTikri CUCXETION)

o KYIPOY kar EPMHZ (p-value < 0.05 onuavTikl oUCXETION)

o T[1EIPAIQZ kai HSBC (p-value < 0.05 onuavTikr) cuox£Tion)
o T[IEIPAIQZ kai KYIPOY (p-value < 0.05 onpavTikr) cuox£Tion)

o T[IEIPAIQX EPMHZ (p-value < 0.05 onuavTikf Cuox£Tion)

e HSBC ka1 AIEONIKH (p-value < 0.05 onuavTikry CUGX£TION)
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2TNV OUuyKeKpIhévn kartnyopia A/K utmrdpxel yia T1a mapamdvw feoyn A/K

OTOTIOTIKA  ONUAVTIK)  OUuoXETiIon  yia  €mitredo  eymoTtoouvng 95%.
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MNINAKAY 8.9.: ANAAYSH SYSXETIZHY TON AMOIBAION KEDAANAION AIAXEIPIXHY AIAGEXIMON

ALPHA ATEGNIKH EPMHZ HSBC KYIPOY
ALPHA 0.6335 0.4503 0.3482 0.3545
( 377) ( 377) ( "B.R) ( 377)
0.0000 0.0000 0.0000 0.0000
ATIEGNIKH 0.6335 0.5031 Ul 382 0.3834
( 377) ( 377) (o, 37, ( 377)
0.0000 0.0000 0.0096 0.0000
EPMHZ 0.4503 0.5031 0.1067 0.2415
( 377) ( 377) T T,) ( 377)
0.0000 0.0000 0.0384 0.0000
HSBC 0.3482 0.1332 0.1067 0.1002
( 377) ( 377) ( 377) ( 377)
0.0000 0.0096 0.0384 0.0520
KYIIPOY 0.3545 0.3834 0.2415 0.1002
( 377) ( 377) ( s 37L) ( 377)
0.0000 0.0000 0.0000 0.0520
INEIPAIQYE 0.8701 0.4711 0.3840 0.3733 0.2512
( 377) ( 377) ( 3T ), ( 377) ( 377)
0.0000 0.0000 0.0000 0.0000 0.0000
INEIPAIQYR
ALPHA 0.8701
( 377)
0.0000
ATEGNIKH 0.4711
( 377)
0.0000
EPMHY 0.3840
( 377)
0.0000
HSBC 0.3733
( 377)
0.0000
KYIIPOY 0.2512
( 377)
0.0000

INEIPAIQS
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KED®AAAIO 9 : ANAAYZH AIAKYMANZHZ AMOIBAIQN
KED®AAAIQN (ANALYSIS OF VARIANCE -
ANOVA) — EAEMX0OZ KRUSKAL WALLIS

9.1. ZYTKPIZH METAZY TQN TPIQN KATHIOPIQN AMOIBAIQN
KE®AAAIQN ANA A.E.A.A.K.

H ouykpion peETAU Twv TpILWV KaTnyoplwv ApoiBaiwv KegaAaiwv oe KAOe
A.E.A.AK. Ba TrpayparoTtroinBei ye Tnv avaiuon diakupavons (ANOVA). lNa va
prTopéoel va epappooBei n ANOVA Ba TIpETTel a@evog va UTTAPXEl KAAR
TTPOCAPHOCTIKOTNTA TWV OEOOUEVWV OTAV KAVOVIKI KATAVOMN Kal AQETEPOU Ol
atrokAioeig KaBe katnyopiag A/K va gival ioeg. Z& TTEPITITWON TTOU Ol TTAPATTAVW
ouvOnkeg dev ugioTavTal Ba Tpétrel va TTpayuatotroinBei ‘EAeyxog Kruskal-

Wallis.

O €Aeyxog TNG UTTOPENG KAVOVIKOTNTAG €XEl 0N TTPAYMATOTIOINBEI OTO €KTO
KepaAhalo (One Variable Analysis), pe pdon v  Tapatipnon Twv
TUTTOTTOINMEVWY TIHWV. ACUMHETPIAG Kal KUPTWONG. Ta dedopéva dAwv Twv utrd
eCetaOuevwy - Apoifaiwv  Kegahaiwv — dev  gupaviCouv  IKAVOTTOINTIKA
TTPOCAPUOCTIKOTNTA TIPOG TNV Kavovik katavound. MNa va diatmoTtwbei av ol
QTTOKAIOEIG gival i0€g, DlIECAyovTal TEOOEPA OTATIOTIKA TEOT. € OAQ QUTA TA TEOT
n MNOeVIKA uTtoBeon Hp €ival OTI Kal Twv TPIWV Katnyopiwv ApoiBaiwv
KepaAaiwv o1 TUTTIKEG aTToKAIOEIG €ival ioeg évavTl TG eVOAAOKTIKAG Hi OTI

OlI0PEPOUV.

HoZ 01=02=03

H1Z 01#02#03
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Otav n 1y tou p-value>0,05, n Hy Oev ammoppiTrTeTal yia €TTiTTEdO
eMTTIoTOooUVNG 95%. Ta ATTOTEAEOUATA TWV TEOOAPWY AUTWYV TECT TTAPATIBEVTAI
OTO TTAPAPTNUA TNG TTapouoag JITTAWMATIKAG epyacias. QoTdéoo, £@OooV dev
ugioTatal N TPwTn ouvenkn yia tnv diegaywyrn 1ng ANOVA ocuveyiCoupe Tnv
avaluon pag dievepywvtag €leyxo Kruskal-Wallis. o Adyoug gukoAiog 6a
oupBoAicoupe Ta A/K Ouoloyiwy pe éva, Ta Metoxikd A/K pe Tov Kwdikd dUo
kal Ta A/K Alaxeipiong AlaBeoipwyv pe Tov KwdIkS Tpia. To auvolo Twv PHEoWV
eBoopadiaiwv amodooewyv Kal Twv TpIwV. €1dwv A/K yia KGBe uttd egétaon

A.E.AAK. gival 1251 yia Tnv Xpovikn Trepiodo 30/09/1999 — 30/09/2007.

9.2. EAEMXOz KRUSKAL WALLIS — AIEONIKH A.E.A.A K.

‘EAcgyxoc via spapuoyl ANOVA

ATé TNV avAdAuon TOU OTATIOTIKOU TTOKETOU, TTPOKUTTITEI OTI KOl OTA Tpia €idn
ApoiBaiwv KepaAaiwy 0ev UTTAPXEI TTPOCAPUOCTIKOTNTA TWV OEOOUEVWV OTNV
KAVOVIK] Katavour, Aappavovtag utréywn OTi Ol TUTTOTTOINKEVEG TIMEG KUPTWONG
KOl QOUMMETPIOG BpiokovTal EKTOG Twv €MOUPNTWY opiwv. MNMapdAAnAa UoTepa
atro €AeyXO TNG 100TNTAG TWV TUTTIKWV ATTOKAICEWV Kal Twv TpIwv €1dwv A/K,
TTPOKUTITEI OTI Ol TIUEG p-value Twv TeoT gival pIkpoTEPEG atrd 0,05, kar dpa
UTTAPXEl OTATIOTIKA ONUAvTIK O1apopd PETAEU TWV TUTTIKWY ATTOKAICEWV TWV
A/K. E@béoov Aoittév trapaBiddovTal ol dUO OUVONKES yia TNV €KTEAEON TNG
ANOVA, Ba xpnoipgotroiooupe éAeyxo Kruskal Wallis yia Tov evioTiopd Twv

dlapopwV PETAEU TWV KaTnyoplwyv Twv A/K.
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NINAKAZ 9.1.: EAETXO> KRUSKAL-WALLIS — AIEONIKH AEAAK

KATHTOPIA A/K METE©OY AEIT'MATOZX MEXH TIMH KATATAEHZ
1 417 635.459
2 417 635.459
3 417 607.082

Test statistic = 1.71522 P-Value = 0.424175

Me Bdon 1O TTOPOATTAVW TEOT CUMPTTEPAIVOUPE OTI Ogv UTTAPXEI OTATIOTIKA
ONUAvTIKA dlIa@opd PETALU TwV dIAPECWY, KOBWGS dEV ATTOPPITITETAI N UTTOBEON
Ho yia emmimedo onpavtikotntag 95%. lNpakTikd autd onuaivel 611, Katd TNV
Xpovikr) Trepiodo  (30/09/1999-30/09/2007) n amdédoon KAl Twv  TPIWV
katnyopiwv A/K 1ng AIEONIKHZ A.E.A.A.K. akoAoubnoav Ttrapouola TAon.
MapakdTw atreikovidetTal To didypauua TTAAIoiou Kal atToANgeEwy Twv ApoiBaiwv
Kegpahaiwv Tng AIEONIKH A.E.A.A.K. TTou emmIBepaiwvel TO yeyovog, E@OCOV Ol

YWVIES TTAVW Kal KATW 17O TN SIAUECO Kal TwV TPpIwV A/K GUUTTITITOUV.

AIATPAMMA NAAIZIOY KAI ATTOAH=EQN

AIEONIKH

| T

-13 -8 -3 2 7 1I2
KATHFOPIA A/K

AIATPAMMA 9.1.: AIATPAMMA TIAAIZIOY KAI ANOAH=EON TON A/K THX> AIEGONIKH
A.E.AAK.
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KepdAaio 9: Avaiuon AlakUuavong ApoiBaiwy Kegahaiwv (Analysis of Variance-ANOVA)-EAeyxog Kruskal Wallis

MapakdTw TTAPATIBETAI N HOPPH ATTEIKOVIONG KAl TV TPIWV Katnyopiwv A/K o’

éva dIdypaupa okedaouou:

AIATPAMMA 2KEAAZMQOY

12 3 o . E
E 7 _ I I ]
= °f l E
C@ SE E
< s ; ; :
P : : ]

1 2 3

KATHIOPIA A/K

AIATPAMMA 9.2.: JKEAAZMOY TON A/K THX AIEONIKH A.E.A.A.K.

9.3. EAErXoz KRUSKAL WALLIS - EPMHZ A.E.A.A K.

‘EAgyxoc via spapuoyrl ANOVA

N'vwpifouue ek TwV TTPOTEPWV. OTI  UTTAPXEI EAAEIYN TTPOCAPUOCTIKOTATAG TWV
0edOUEVWV POG OTAV KAVOVIKH KATAVOMN , KABwWG Kal OTIG TpeiG katnyopieg A/K
NG EPMHZ A.E.A.A.K. OI TUTTOTTOINUEVEG TIUEG TNG ACUPMETPIOG KAl KUPTWONG
O0ev BpiokovTal eviog Twyv €mMOUPNTWY opiwv. Apa Oev Tnpeital n TTPWTN
ouvlnkn ¢ avahuong ANOVA. EmmpdéoBeta, dev Tnpeital kal n delTepn
ouvOnkn, Kabwg ol TINEG p-value eival pikpdTepeg atrd 0,05. Apa uttdpxel
OTATIOTIKA ONPAvVTIK S1a@opd PETALU TWV TUTTIKWV ATTOKAICEWYV yia eTTiTTedO
EMTTIOTOOUVNG 95%. ZUVETTWG EQOCOV BEV TTANPOUVTAI Ol ATTAPAITNTEG OUVONRKEG
yia Tnv ektéAeon diepyaciag ANOVA 1o €mouevo BANa gival va eKTEAECOUNE TOV

pn TTapaueTpikd €Aeyxo Kruskal-Wallis .
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NINAKAZ 9.2.: EAETXO% KRUSKAL-WALLIS — EPMHZ AEAAK

KATHTOPIES A/K METE©OY AEIT'MATOX MEXH TIMH KATATAEHZ
1 417 598.341
2 417 614.652
3 377 604.902

Test statistic = 0.458964 P-Value = 0.794945

H iy p-value=0.794945, cival peyaAutepn 1 ion atd 0,05. Apa n utréBeon Hy

yla emmiTedo eutmiotoouvng 95% yiveral OTTOOEKTA. ZUVETTWG OEV UTTAPXEI

OTATIOTIKA ONUAvTIKA d1a@opd PHETAEU TwV TPIWV dlapécwy yia a=0,05. MNpakTika

autd onuaivel o1, Katd TNV Xpovikl Tepiodo (30/09/1999-30/09/2007) n

armodoon kal Twv Tpiwv Katnyopiwv A/K 1ng EPMHZ A.E.A.A.K. akoAouBnoav

TTapouola Tacn. To yeyovog emBeBaiwveral kKal ammd 10 KATWOI didypauua

TTAQICiOU KAl aTTOANEEWY, OTTOU Ol YwVieg TTAVW Kal KATW atrd Tn dIAUECO Kal

TWV TPIWV KaTnyopiwv A/K GUUTTITITOUV.

AIATPAMMA NAAIZIOY KAI ATTOAH=EQN

y .
-2 4
<
: ]
o 2| - | B .
—
I
3 1
< 3 .
X
13 -8 -3 2 7 12
EPMHZ

AIATPAMMA 9.3.: MAAIZIOY KAI ANTOAH=EON TON A/K TH> EPMH> A.E.A.A.K.
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H atreikévion kal Twv Tpiwv Katnyopiwv A/K o€ éva didypaupa oKeOATHOU £XEI

WG €GNG:
AIATPAMMA ZKEAAXMOY
12 3 -
7F ; ]
N -

T 2F .

S - | [
o 3t E
L I ]
8 “ ;
1k : :

1 2 3

KATHIOPIEZ A/K

AIATPAMMA 9.4.: S KEAASMOY TON A/IKTHZ EPMH> A.E. A A.K.

9.4. EAErXoz KRUSKAL WALLIS - ALPHA A.E.A.AK.

‘EAgyxoc via spapuoynf ANOVA

H mpwTtn ouvlnkn 1ng avaAuong ANOVA dgv TTAnpeital, epooov OTTwG €idape
O€ TTPONYOUNEVN avAAUOH, Ol TUTTOTTOINUEVEG TIMEG QOUMMETPIAG KAl KUPTWONG
Kal OTIG TPEiG KaTnyopieg A/K BpiokovTal EKTOG TOU dIOOTHNATOG [— 2,2]. Ta teoT
eAéyxou TnG TUTTIKAG aTTOKAIONG Kal OTIG TPEIG KaTnyopieg édwoav TINEG p-value
MNOEVIKEG. Apa UTTAPXEI OTATIOTIKA ONPAVTIKI dIaQopd PETALU TWV TUTTIKWV
atmokAioewv yia 95% eTiTTedo eUTTIOTOOUVNG KOI CUVETTWG TTApaBIAZeTal KAl N
deutepn apxn NG ANOVA. EmmakdAouBa Ba ouvexiooupe TRV avaAuon e un

TTOPAUETPIKNA MEBODO Kal TTI0 oUuyKeKpPIWEVA EAeyxo Kruskal Wallis.
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MINAKAY 9.3.: EAETXO KRUSKAL-WALLIS — ALPHA AEAAK

KATHTOPIEZ A/K MEI'EGOZ AEITMATOSR MEXH TIMH KATATAEHX
1 417 637.707
2 417 638.072
3 417 602.221

Test statistic = 2.71008 P-Value = 0.257937

ATTé TNV TIUN p-value TTPOKUTITEI OTI OEV UTTAPXEI OTATIOTIKA CNUAVTIKI dlapopd

METAEU TwV dlaPEoWV Kal Twv Tpiwy Katnyoplwv A/K yia a=0,05. Autdé onuaivel

OTl, KAt TNV Xpovikr trepiodo (30/09/1999-30/09/2007) n amrdédoon Kal Twv

Tpiwv Katnyopiwv A/K 1ng ALPHA A.E.A.AK. akoAoubnoav trapdépoia Téon.

2710 010 oupuTTEpacua KATaAyoude BAETTOVTAG KAl TO TTAPAKATW OIAYPOAUMO

TTAQICiOU Kal aTTOARgEWY, OTTOU OI YWVIEG TTAVW Kal KATW atrd TNV JIAPNECO TwvV

TPpIWV KaTnyopiwv A/K GUMTTITITOUV.

AIATPAMMA NAAIZIOY KAI ATTOAH=EQN

o . .
< 1 u»lo
AN
LLI
D— [:: mn =] IDD (1] :: 3
e y .
L
T
< 3 |’
-14 -9 -4 1 6 11 16
ALPHA

AIATPAMMA 9.5.: MAAIZIOY KAI ATTOAH=EON TON A/K TH> ALPHA A.E.A.AK.
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2710 OIQYPAPPO OKEQAOMUOU TTOU OKOAOUBEi idETAI PIa OUVOAIKN €IKOVA yia TO

Tpia €idn ApoiBaiwv KepaAaiwv:

AIATPAMMA ZKEAAZMOY
16F ]
1ME i 3
< 6f ] 3
T : 5
o 1F ] . E
- E ]
< 4t E
9F i :
14 E o E
1 2 3

KATHIOPIEZ A/K

AIATPAMMA 9.6.: > KEAAY>MOY TON A/K'THY ALPHA A.E.A.A K.

9.5. EAENXoz KRUSKAL WALLIS —HSBC A.E.A.AK.

‘EAcgyxoc via spapuoyl ANOVA

O1 TUTTOTTOINUEVEG TIUEC QOUMMETPIOG KAl KUPTWONG Ppiokovtal €KTOC Twv
EMOUPNTWY opiwv Kai oTa Tpia €idn A/K, kal dpa dev UTTAPXEl IKAVOTTOINTIKA
TTPOCAPUOCTIKOTNTA TWV OEQOUEVWYV OTNV KAVOVIKI KATAVOMN. Ava@OpIKA ME
TOV €AEyXO TWYV TUTTIKWYV aTTokAioewyv Twv A/K TTaparnpouue Ot n TiuA p-value
TWV TEOT €ival pIKpoTePn atd 0,05. Zuvettwg, n utméBeon Hy atroppitrTeTal, Kal
dpa uTTdpXEl OTATIOTIKA onUAvTIKA S1a@opd PETAEU TWV TUTTIKWY OTTOKAICEWVY
yla emimedo eutmmoToolvng 95%. Apa epdoov dev TTAnpouvTal Kal ol dUo
TTPoUTTOBE0EIC YIa TNV e@apuoyn TNG avaAuong ANOVA, Ba epapudoouue Tov

pn TapaueTpikd €Aeyxo Kruskal-Walllis.
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KepdAaio 9: Avaiuon AlakUuavong ApoiBaiwy Kegahaiwv (Analysis of Variance-ANOVA)-EAeyxog Kruskal Wallis

MNINAKAZ 9.4.: EAETXO> KRUSKAL-WALLIS — HSBC AEAAK

KATHTOPIA A/K METE©OY AEIT'MATOX MEXH TIMH KATATAEHZ
1 417 624.566
2 417 653.297
3 417 600.137

Test statistic = 4.52432 P-Value = 0.104125

H miun p-value tou 1€0T €ival yeyaAutepn atd 0,05 kar dpa n utméBeon Hy yiveTai
atrodekTr) yia emimmedo euTmioTooUvng 95%. Apa dev UTTAPXEl OTATIOTIKA
onNUavTikn d1a@opda PETALU TwV dIAUECWYV TWV TPIWY KaTnyopiwv A/K Tng HSBC
A.E.AAK. Zuptrepaivoupe dnAadn o1l yia Thv €EETACOUEVN XPOVIKN TTEPIOdO,
(30/09/1999-30/09/2007), Ta A/K 1tng HSBC cixav Tapdéuoia cuptrepipopd
ava@opikd otnv atdédoon. To yeyovog OTI o1 diduecolr dev  dla@EépPouv
emBePaioveTal Kal atmmo 1o didypappa TTAaIciou Kal atToAREEWY, OTTOU O1 YWVIES

TTAVW Kal KATw atmd 1 SIAUECO TWV TPIWV KaTnyopiwv A/K CUUTTITITOUV.

Box-and-Whisker Plot

17 3 1 5 9 13
HSBC

AIATPAMMA 9.7.: MAAIZIOY KAI ATTOAH=EON TON A/KTHZ HSBC A.E.A.AK.
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KepdAaio 9: Avaiuon AlakUuavong ApoiBaiwy Kegahaiwv (Analysis of Variance-ANOVA)-EAeyxog Kruskal Wallis

AkoAouBei n diaypappatikr atreikévion Twv 1203 efdopadidiwy ammodooewy

ava karnyopia A/K o€ didypauua okedaouoU:

Scatterplot by Level Code

HSBC

AIATPAMMA 9.8.: S KEAAS>MOY TON A/K THZ HSBC A.E.A.AK.

9.6. EAEMXOZ KRUSKAL WALLIS - KYMNPOY A.E.A.AK.

‘EAgyxoc via spapuoyry ANOVA

ATIO TTponyoupevn avaAuon TTPOEKUYE OTI OEV UTTAPXEI TTIPOCAPUOCTIKOTNTA TWV
0edopEVWY TNV KAVOVIKI) KATAvOWN Kal oTa Tpia €idn Aupoifaiwv KepaAaiwv.
Apxiké Aoimtév TTapafidaletar n mpwTtn ouvenkn tng avaiuong ANOVA. Etioou
TapaBidleTar Kol n OgUTEPn OUVOAKN KABWG o1 TIYEG Twv p-value Twv
OTATIOTIKWYV TEOT TTOU dIeCAyovTal yIa TOV EAEYXO TWV TUTTIKWV OTTOKAICEWYV gival
MIKpOTEPEG atrd 0,05. Apa UTTAPXEl OTATIOTIKA ONUAVTIKA dla@opd yia €TTiTTEdO

gMTTIOTOOUVNG 95%. Apa epdoov dev TTAnpoUvTal Kal o1 U0 TTPoUTTOBETEIS Via
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KepdAaio 9: Avaiuon AlakUuavong ApoiBaiwy Kegahaiwv (Analysis of Variance-ANOVA)-EAeyxog Kruskal Wallis

TNV €pappoyr Tng avaluong ANOVA, Ba €@apudooupE TOV Un TTAPAUETPIKO

¢éAeyxo Kruskal-Walllis.

MINAKAY 9.5.: EAEXO> KRUSKAL-WALLIS — KYTIPOY AEAAK

KATHTOPIEX A/K METEGOXZ AEITMATOZX MEXH TIMH KATATAEHX
1 417 633.189
2 417 624.638
3 417 620.173

Test statistic = 0.279557 P-Value = 0.869551

2UNQWVA JE TA ATTOTEAEOUOTA TOU TTAPATIAVW TEOT TTPOKUTITEI OTI OEV UTTAPXEI
OTATIOTIKA  onuavTikg  dla@opd  YETAEU  Twv  dlayéowv  yia  didoTnua
eMTTIoTOOUVNG 95%, KABWG N p-value>0,05. Autd onuaivel 611, KAT& TNV XPOVIKA
Trepiodo (30/09/1999-30/09/2007) n atrdédoon Kal Twv TpIwv Katnyopiwv A/K 1ng
KYTPOY A.E.A.AK. akoAouBnoav - Trapépoia T1don. H Tpdtacn auth
empBePaiwoveTal Kal atrd 170 ypdenua TTAAIciou Kal aTToARgEwy, OTTOU Ol YWViEG
TTAVW Kal KATW atrd TN SIANECO TWV TPIWV KATNyopIiwy Twv A/K KOAUTITOUV N Wia

TNV GAAnN.
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AIATPAMMA NAAIZIOY KAI ATTOAH=EQN

KATHIOPIEZ A/K
N g ]
i : ]
L E ]

KYTPOY

AIATPAMMA 9.9.: MAAIZIOY KAI AMTOAH=EON TON A/K THZ KYTPOY A.E. A AK.

AkoAouBei n dlaypauuaTIK aTTelkOVIon TwVv TTapatnpiocwy ava Apoipaio

KegpaAaio:

AIATPAMMA ZKEAAZMOY

- A
N N
T
| |

KYTIPOY

o -

1 2 3
KATHIOPIEZ A/K

N
w
T

AIATPAMMA 9.10.: > KEAA>MOY TON A/K THZ KYTIPOY A.E.A.AK.
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KepdAaio 9: Avaiuon AlakUuavong ApoiBaiwy Kegahaiwv (Analysis of Variance-ANOVA)-EAeyxog Kruskal Wallis

9.7. EAErXoz KRUSKAL WALLIS - NEIPAIQZ A.E.A.AK.

‘EAgyxoc via epapuoyrl ANOVA

H mpwTtn ouverkn Tng avadAuong ANOVA dev Tnpeital, kKaBwg non yvwpifouue
OTI Ogv €XOUME KAAR TTPOCAPHOOCTIKOTNTA TWV OEOOUEVWV UAG OTNV KAVOVIKK
KATAVOWN], €QOCOV BPEONKAV TUTTOTTOINPEVES TIMEG KUPTWONG KAl ACUUMETPIOC
€KTOG TwV aTTOOEKTWYV opiwv. H deuTtepn ouvOnkn dev TTANPEiTal £TTIONG, KABWG
ol TIUEG Twv p-value Twv OTATIOTIKWY TEOT TTOU TTPAYMATOTTOIOUVTAl YIO TOV
EAEYXO TWV TUTTIKWYV OTTOKAICEWV gival OAeG ioeg pe undév. 'ETol, n uttdBeon Hy
ATTOPPITITETAI VIO 95% ETTITTEDO EUTTIOTOOUVNG. ZUVETTWG, Ba £QapUOCOUUE [N

TTapaUETPIKO €Aeyxo Kruskal-Wallis .

MINAKAY 9.6.: EAEMXO> KRUSKAL-WALLIS —TMEIPAIQY AEAAK

KATHTOPIA A/K METEGOZ . AEITMATOX MEXH TIMH KATATAEHZ
1 417 614.707
2 417 632.247
3 417 631.046

Test statistic = 0.613434 P-Value = 0.735859

ATé TNV TIPR p-value TTOU TTPOKUTITEI ouvVAyeTal OTI OEV UTTAPXElI OTATIOTIKA
onuavTikn d1a@opd PETALU Twv SIANECWY TWV TPIWV KaTnyopiwv Twv A/K,
e@OoOV YiveTal atTodeKTA N UNOEVIKN UTTOBEON yia €TTITTEdO ePTTIOTOOUVNG 95%.
2upTtrepaivoupe dnAadn ot yia Tnv e¢eTalOpevn XPOVIKN TTepiodo, (30/09/1999-

30/09/2007), Ta A/K 1ng MEIPAIQXZ cixav TTapopola CUPTTEPIPOPE ava@opIKA
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KepdAaio 9: Avaiuon AlakUuavong ApoiBaiwy Kegahaiwv (Analysis of Variance-ANOVA)-EAeyxog Kruskal Wallis

oTnv  atmrdédoon. AIQypauPaTIKA TO  TTOPATTAVW CUMPTTEPOACHO  WTTOPEI

va

ateikovioBei pe éva ypdenua TTAaIciou Kal atroANgeEwyY, OTTOU Ol YWVIES TTAVW

Kal Katw atrd tn didpeco Twyv TpIwv 10wV A/K KaAUTTTOuV N dia Tnv GAAN.

AIATPAMMA 9.11.: NAAIZIOY KAI ATTIOAH=EON TON A/K THZ NEIPAIQ> A.E.A.A.K.

AIATPAMMA NAAIZIOY KAI ATTOAH=EQN

KATHIOPIEZ A/K

-14

MNEIPAIQX

16

26

Mapakdrtw diveral

pIa OUVOAIKR — €IKOVa  yia

TO TIWG KATAVEPOVTAI

TTaparnpnocig ava A/K pe Tnv BorRBeia evdg diaypduuatog oKedAOUOU:

MEIPAIQZ

26

16

14

AIATPAMMA *KEAAXMOY

o

o
i
B

1

KATHIOPIEZ A/K

2

3

AIATPAMMA 9.12.: > KEAAS>MOY TON A/K THZ NEIPAIQ> A.E.A.AK.
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KepdAaio 9: Avaiuon AlakUuavong ApoiBaiwy Kegahaiwv (Analysis of Variance-ANOVA)-EAeyxog Kruskal Wallis

9.8. ZYIKPIZH ANA KATHIOPIA AMOIBAIQN KE®AAAIQN TIA TO
ZYNOAO YMNO ANAAYZH A.E.A.A.K.

210 onueio autd Ba avaAuooupe TIG HEOEG €Bdopadiaieg aATTOdOOEIS AV

karnyopia Apoifaiou Kegpahaiou yia 0Aeg 11 uttd avaiuon A.E.A.AK. Or 1peig

avaAuoeig dlokupavong TTou Ba epappocBouv Ba agopouyv, pia avaAuon yia Ta

A/K OpoAoyiwy, pia avdAuon yia Ta Metoxikd A/K kai TEAOG pia avdAuon yia Ta

A/K Alaxeipiong AlaBeaipwy.

MNa va ptmopéooupe va epapudéooupe avadluon ANOVA Ba Trpétrer va
TTANPOUvVTAl dUO TTPOUTTOBECEIG, BIOPOPETIKA KATAPEUYOUNE OE N TTAPAUETPIKO
éAeyxo Kruskal-Wallis. H Otrapén KaAng mpooapuooTIKOTNTAG TwV OeO0NEVWV
MOG OTNV KAVOVIKI KATAVOUr — SIaTTIOTWVETAI a1To TIG TIMEG TTOU TTAIPVOUV Ol
TUTTOTTOINUEVEG TIMEG ACUMMPETPIOG Kal KUPTWwOoNG. O €AeyXog TnNG 100TNTAG TWV
TUTTIKWV atTokAicewv Twy A.E.A.A.K TTOU XpnoIYoTToINenkav TTPAayuUaTOTIOIETal

ME TEOOEPA OTATIOTIKA TEQT. Ta TEOT AUTA EAEYXOUV TNV TTAPOKATW UTTOBEON:

HoZ 01=02=03=04=05=0¢

H1: 01# 02# 03# 04# O5# O

To mapatrdvw 10T €AEyxel TNV utTOBeon Hp, OTI 01 TUTTIKEG QTTOKAICEIS TWV
eBdopadiaiwv atroddoewyv avd katnyopia A/K kail Twv €61 A.E.A.AK. gival ioeg,
évavTl TNG eVOAAOKTIKNG uttéBeong Hy o1 diagépouv. H umébeon Hy dev Ba
QTTOPPITITETAI GTAV N TIPF Tou p-value>0.05 yia 95% etitredo gummoToouvng. Ta
ATTOTEAEOUATA TWV TTAPOTTAVW TECT €XOUV CUMTTEPIANGOEI OTO TTAPAPTNUA.
QoTtoéo0, epdoov dev ugioTatal n TTPWTN ouvlnkn yia tnv dleEaywyrn NG

ANOVA ouveyiCoupe Tnv avaAuor] pag dievepywvtag éAeyxo Kruskal-Wallis.
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KepdAaio 9: Avaiuon AlakUuavong ApoiBaiwy Kegahaiwv (Analysis of Variance-ANOVA)-EAeyxog Kruskal Wallis

O ouvoAikég apiBudg Twv péowyv gpdouadiaiwv amoddéoewyv eivalr 2502 yia 10
Xpoviké didotnua  30/09/1999 - 30/09/2007. H AIEGNIKH A.E.AAK.
OupBoAileTal pe Tov KWOIKG éva, n EPMHZ A.E.A.AK. pe Tov Kwdiké 600, n
ALPHA A.E.A.A K. pe Tov Tpia, n HSBC A.E.A.A K. ug Tov Té00¢epa, n KYTNPOY

A.E.A.AK. ye Tov TrévTe Kai n NMEIPAIQZ A.E.A.A.K. pye Tov KWBIKO £EI.

9.9. EAEMXor KRUSKAL WALLIS -IYTKPIZH TQN AMOIBAIQN
KEDAAAIQN OMOAOTIQN IFNA TO ZYNOAO TQN YMNO ANAAYZH
A.E.A.AK.

‘EAgyxoc via spapuoyrnf ANOVA

H epapuoyn ™G avdAuong ANOVA dev kabBiotarar duvarr e@ocov Oev
TTAnpouvTal ol dUo BacikéG ouvlOnkes. Ze kapia uttod egétaon A.E.AAKK. ol
TUTTOTTOINUEVEG TINEG QOUMMETPIOG Kol KUPTwoNG Oev PpiokovTal €viog Tou

aTmodekToU BIAOTAWATOS [-2,2] kal dpa dev UTTAPXEl TTPOCOPUOCTIKOTATA TWV

QeDOUEVWV OTNV KAVOVIKI KaTavoun. ATTO Tov €AeyX0 TNG 1I00TNTAG TWV TUTTIKWV
atmokAiosewv Twv A/K OpoAoyiwyv 6Awv Twv utrd avaiuon A.E.A.A.K. TTpokUTITEl
OTl o1 TIYEG Twv p-value eivar pndevikég, Kal Apa n PNOEVIKN UTTOBEoN
QTTOPPITITETAI YIA ETTITTEDO EUTTIOTOOUVNG 95% KAl CUVETTWG UTTAPXEI OTATIOTIKA
ONUAVTIKN dla@opd METALU TwV TUTTIKWV aTTokKAicewv kKal Twv £€¢1 A.E.A.AK.
ZUVETTWG Ba €QAPUOCOUNE N TTAPOUETPIKA PEBODO KAl CUYKEKPIPMEVA EAEYXO

Kruskal-Wallis . Naparnpwvtag Tov TapakAatw Tivaka:
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MINAKAY 9.7.: EAETXO> KRUSKAL-WALLIS — A/K OMOAOTION

AEAAK METEGOX AEIT'MATOX MEXH TIMH KATATAEHX
1 417 1291.48
2 417 1219.48
3 417 1287.5
4 417 F238.24
5 417 1270.04
6 417 118224

Test statistic = 7.27295 P-Value = 0.201119

H 1iuf p-value Tou eAéyxou Kruskal-Wallis givan peyaAutepn atré 0,05. Apa dev
UTTAPXElI OTATIOTIKA onuUavTiKh -~ dla@opd  peTall Twv Odlauéowv Twv A/K
OuoAoyiwv yia Tig uttd avaiuon A.E.A.A.K. INpakTikd autd onuaivel 61, yia TNV
egeTagduevn xpovikn trepiodo (30/09/1999-30/09/2007), Ta AuoiBaia KepdAaia
Ouoloyiwv kair oTig €€ Avwvuues Etaipiec Alaxeipiong XaptopuAlakiou
KiviiBnkav e TTapouoia Tdon  ava@opik& oTtnv amodoon. [lMapakdtw
TTapouciddetal 1o didypappa TTAaiciou Kal atroAAgewy yia To oUvolo Twv A/K

OuoAoyiwv yia 1ig uTtd availuon A.E.A AK.:
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AIATPAMMA NAAIZIOY KAI ATTOAH=EQN
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AIATPAMMA 9.13.: TIAAIZIOY KAI ATTOAHZEON TON OMOAOTIIAKQON A/K

H vypa@iky atreikovion Twv amodocewyv Twv A/K Opoloyiwv OAwv Twv

A.E.A.A.K. TTapouciddeTal pe To KATwOi didypapua okedaouoU:

> AIATPAMMA 2KEAA2ZMQOY

G 26F ]
L r

C<> 16 [ 5 o .
O r o

E 6 L ﬁ a
@) I

o) ; o1 0o

<  4r ‘
O C |

< b ° ° s ]
N 1 2 3 4 5 6

KATHIOPIEZ A/K
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9.10. EAEFXOZ KRUSKAL WALLIS- ZYFKPIZH TQN AMOIBAIQN
KEDAAAIQN METOXIKQN TlA TO ZYNOAO TQN YMNO ANAAYZH
A.E.A. AK.

‘EAcgyxoc via spapuoyl ANOVA

H avdAuon ANOVA Oegv ptropei va e@appooBei yiati TTpwTioTwg Oev  €XEI
eQapuoyn N apxn TNG KavovikodTnTag, £QOCOV O TUTTOTTOINUEVES TIMEG KUPTWONG
KOl QOUMMETPIag BpiokovTtal €KTOC Twv ETTIBUUNTWY OPIWV yia TO GUVOAO TWV
utté e¢étaon A.E.A.A.K. Ava@opikd pe Tov €AeyX0 TNG 100TNTAG TWV TUTTIKWV
atmmoKAICEWY, N MIKPOTEPN TIUA p-value Twv CTATIOTIKWY TEOT TToU BPEBnKE €ival
MeEYaAUTePN 1) ion a1rd 0,05, Kal CUVETTWG N INOEVIKN UTTOBEON YiveTal OTTOOEKTA
yla didotnua eummoToouvng 95%. Apa Ogv UTTAPXEI OTATIOTIKA ONUAVTIKA
dla@opd PETAEU TWV TUTTIKWYV aTToKAicEwV Twv. MeTtoxikwv A/K yia Tig €€ uttd
avaluon A.E.AA K. AT Ta avwTépw TTPOKUTITEL OTI pévo pia €k Twv OUO
ouvlnkwv NG avaAuong ANOVA TrAnpeital , Je aTToTEAECUA va TTPETTEl va

epapuooBei éAeyxog Kruskal-Wallis .

MINAKAZ 9.8.: EAEITXOY KRUSKAL-WALLIS — A/K METOXIKON

AEAAK METEGOZ AEIT'MATOX MEXH TIMH KATATAE=HZ
1 417 1255.1

2 417 1246.67

3 417 1254.96

4 417 1271.57

5 417 1236.86

6 417 1243.84

Test statistic = 0.578319 P-Value = 0.988974
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H miun p-value>0,05 kai dpa n undeviki utrdBeon yiveral OTTOdEKTH YIA
dldoTnua eutmriotoouvng 95%. Apa dev UTTAPXEI OTATIOTIKA ONUAVTIKA dlagopd
METALU TwV dIOPECWY TwV ATTOdOCEWV TwV MeToxikwyv A/K yia Tig uttd avaluon
A.E.AAK. Zuptrepaivel Kaveig OTI, yia TNV €EeTAlOMEVN XPOVIKH TTEPIOdO
(30/09/1999-30/09/2007), Ta MeToxika ApoiBaia KepdAaia Kal oTIG £€1 AVWOVUUEG
Etaipieg Alaxeipiong XapTo@uAakiou KivAOnkav pe TTapouola Taon ava@opika
oTnv ammodoorn. 210 idlI0 CUPTTépacpa Ba  KATAANEOUPE  TTAPATNPWVTAS TO
ypaenua TTAaiciou Kal atmoAAgEwyY , OTTOU Ol YWVIEG TTAVW Kal KATW atrd TN

O1dueoo Kal Twv £¢1 A/K OUUTTITITOUV OXNUATICOVTAG OJOIOYEVH OuAdA.

AIATPAMMA NAAIZIOY KAI ATTOAH=EQN
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AIATPAMMA 9.15.: TIAAIZIOY KAI AMTOAHZEON TON METOXIKON A/K

ATIO TNV GAAN - TTAEUpd N dIAYPAPUATIKY  ATTEIKOVION Twv  gRdouadidiwv
amoddoewy Twv Metoxikwy A/K yia 1o ouvolo Twv uttd avdiuon A.E.A.A.K Ba

EXEl TNV akdAouBn popen:
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_ AIATTPAMMA ZKEAAZMQOY
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AIATPAMMA 9.16.: > KEAAXMOY TON METOXIKON A/K

9.11. EAEFXOZ KRUSKAL WALLIS- ZXZYFKPIZH TQN AMOIBAIQN
KE®AAAIQN AIAXEIPIZHZ AIAGEZIMQN T'IA TO ZYNOAO TQN YNO
ANAAYZH A.E.A.AK.

‘EAgyxoc via epapuoyrl ANOVA

Q¢ yvwoTd a1rd TTPONYOUNEVEG AVOAUOEIG, Ta OedOopéva WAG Kal OTIG £E)
A.E.AAK. dev €xouv IKQVOTTOINTIKA TTPOCAPPOCTIKOTNTA OTNV  KAVOVIKN
KATAVOWI] KaI CUVETTWG N TTpwTn ouvenkn tng avaAuong ANOVA dev tnpeital. H
OeUTEPN OUVONAKN Oev €XEl IOXU €&ioou, eOOOV N WIKPOTEPN TIPN p-value TToUu
eMavileTal gival hikpoTepn atré 0,05. 'ETol n uttdBeon Hy atroppitrreTal yia 95%
OIAOTNUA EUTTIOTOCUVNG KOl CUUTTEPAIVOUME OTI UTTAPXEI OTATIOTIKA ONUAVTIKN
dlaQopd PETALU TwV TUTTIKWV attokAioewv Twv €61 A.E.A.A.K. Apa n avdAuon Ba

OUVEXIOTEI e PN TTapapeTpIkO EAeyxo Kruskal-Wallis .
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MINAKAY 9.9.: EAETXO> KRUSKAL-WALLIS — A/K AIAXEIPIZHY AIAOEXIMON

AEAAK METE©®OZ AEIT'MATOX MEXH TIMH KATATAEHX
1 417 984.236
2 377 1351.01
3 417 1343.02
4 417 E2LF9 5l
5 417 1369.84
6 417 1072.78

Test statistic = 109.862 P-Value = 0.0

Me Bdon Tnv TTapamdvw avaAucn KATOAAYOUUE OTO CUUTTEPOCHA OTI UTTAPXEI
OTATIOTIKA onuavTiKh dlagopd petagl Twv A/K Alaxeipiong AloBeaipwy yia OAeg
TIc utrd egétaon A.E.A.A.K. 110U ‘avaAlovtal oTnv TTapouca  SITTAWMATIKN
epyaoia, yia emmitTedo gumoToouvng 95%. Mapakdtw TrapatiBeTal To didypapua

TTAQIGiou Kal atToAAEEWV:

Box-and-Whisker Plot

KATHIOPIEZ A/K
TTTTTT
f

KATHIOPIEZ A/K

AIATPAMMA 9.17.: TIAAIZIOY KAI AMTOAHZEON TON A/K AIAXEIPIZHY AIAGEZIMON
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Méow Tng emAoyig median notch BAémmoupe amd 10 diIdypaupa TTAAICiOU Kal
ammoAACEwV TIGC OIOPECOUG TTOU  OIA@EPOUV. ZUYKEKPIPEVA, Ol YWVIEG TNG
AIEONIKH A.E.AAK. Ttaipialouv pe autég 1ng TIEIPAIQX A.E.AAK,
avrtiotoixa ol ywvieg Tng ALPHA A.E.A.AK. Taipialouv pe  1ng EPMHZ
AE.AAK., ¢ HSBC A.E.AAK., 1ng ALPHA A.E.AAK. kai Tng KYINPOY
A.E.AALK. ©Oa PtTOopoUCOUE CUVETTWGS VA TTOUME OTI yia TNV XPOVIKA TTEPI0dO
TToU avaAuoupue (30/09/1999-30/09/2007), n mopeia Twv ApoiBaiwv KepaAaiwyv
Alaxeipiong AlaBeoipywyv dev akoAouBbnoe opoidpop®n TAon o€ OAEG TIG UTTO
avaAuon A.E.A.AK. Qotbéoo, o1 ev Aoyw A.E.AAK. : (AIEONIKH — MNEIPAIQZ),
(ALPHA — EPMHZ-HSBC — KYTIPQY) Ba ptropoucape va TTouue 0Tl epavicav

TTapdpola TAoN avagopikd aTnv amodoon TToU TTapouciacay.

H ypagikp avamapdoTtacn Kal - Twv  Tpiwyv katnyopiwv A/K  Alaxeipiong

AlaBeoipwy atreikovifovtal gTo TTAPAKATW dIdypapua okedaouou:

é Scatterplot by Level Code

E 21 F ]
L [ ]
g:) 11F o 2 .
g ; g

é' 0.1 :— g ! E i i E .
I oof . ]
@) r 5 ° ]
C<) -1.9E o =
> 1 2 3 4 5 6

> KATHIOPIES A/K

AIATPAMMA 9.18.: > KEAASXMOY TON A/K AIAXEIPI>HZ AIAGEXIMON
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KEGAAAIO 10 : ANAAYZH ANAHZ TPAMMIKHZ
NMAAINAPOMHZHZ

2170 UTTO avaAuon Ke@AAalo n PeEAETN, Katd TG00 o1 péoeg eBdouadiaieg
ammodooelic  Twv ApoiBaiwv KepaAaiwv Tnv - xpovikr Trepiodo 30/09/1999-
30/09/2007 emnpealovtal amd TIC atmoddoelic Tou [Fevikou Aciktn X.AA.
kaBiotatar duvariy uoévo yia Tnv Katnyopia Twv Metoxikwy Apoifaiwv
Kepahaiwv. O T1rapammdvw 10XUpIOPNOG CuvioTatalr OTo  yeyovog OTI N
OUYKEKPIPEVN KaTnyopia ApoiBaiwv Kepalaiwv TTepIAauBAveEl 0TO XaPTOPUAAKIO
NG UWPNAG TTOOOOTO PETOXWV KOl CUVETTWG £XEl vOnua n egétaon Tou Babuou
ouoxETiong, dedopévou OTl 0 [evikog AgikTtng X.A.A. CUYKPOTEITAI ATTOKAEIOTIKA
atmd peToxéG. H ypapuiki avédAuon TToAivopounong TTou €QappoocOnke oTnv
TTapoUuca  OITTAWMATIKA ~epyaoia  Oev  €TTEKTABNKE OTIC KOTNYOPIEG Twv
Ouoloyiokwyv  ApoiBaiwv  KepaAaiwv  kar  Twv  Alaxeipiong  AlaBecipwyv
AauBavovtag uttéywn o1 Ta v Adyw Apoifaia KepdAaia dev TepIAapBdvouy oT1o
XOPTOQUAGKIO TOUG OIOONUEIWTO TTOOOOTO HETOXWV WOTE va €XeEl vOnua n

e€étaon Tou BaBuou cuoxETIONG.

2TnNV avaAuon TTou aKOAOUBEl XpNOIYOTTOINONKE TO YPAMMIKO UTTOdEIyUa Yia
OIEUKOAUVON TNG CUYKPIOIUOTNTAG TWV ATTOTEAEOUATWYV ava Metoxikd Apoipaio
Kepahaio oe oxéon e Tov levikd Acgiktn X.AA, ava@opikd PE TIG PEOEG
eBoopadiaicg aToddoEIG KOBWG ETTIONG KAl yiIa AOYOUG EPUNVEUTIKOTATAG TOU
OUVTEAEOTH BriTa Kal TNV £€AYWYA OCUUTTEPACUATWY OXETIKA JE TNV CUNTTEPIPOPA

TOU €KAOTOTE XOPTOPUAQKIOU.
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10.1. AlAH rPAMMIKH NMAAINAPOMHZH (AHAOZ  A/K
METOXIKO EZQTEPIKOY -T.A.X.A.A))

H popory Tou uTtrodeiyuaTtog, TTou eKQPAdlel T oxEéon €EApTNONG METALU TNG
amodooewg Tou Metoxikou A/K AHAOZ kal TnNg ammodooews Tou [evikou AgikTn

X.AA., gival ypauuIKn Kal €XE1 WG €ENG:

AHAOZ A/IK METOXQN =-0,021+0.606 * I'. A X.A.A.

MINAKAZ 10.1.: MINAKA> ANOVA A/K AHAOX METOXIKO

Standard e
Parameter Estimate Error Statistic P-Value
Intercept -0.0218909 0.0893977 -0.244871 0.8067
Slope 0.606082 0.0280525 21.6053 0.0000

Source Sum of Squares Df . Mean Square F-Ratio P-Value
Model 1555.'58 il 1555.58 466.79 0.0000
Residual »g83.0 415 3.33252

Total (Corr.) 2938.57 416

Correlation Coefficient = 0.727575

R-squared = 52.9365 percent

R-squared (adjusted for d.f.) = 52.8231 percent
Standard Error of Est. = 1.82552

Mean absolute error = 1.27654

Durbin-Watson statistic = 2.51355 (P=0.0000)
Lag 1 residual autocorrelation = -0.259837

P-Value- F-Ratio: H oxéon 1Tou cuvdéel TIG péoeg efdopadiaieg atroddoEIC TOU

A/K AHAOZ Metoxikdé EowTtepikou kai Tig ¢pdopadiaieg atroddoelg Tou evikou
Aciktn X.AA. gival oTamioTIK& onPaAvTIK yia €TTeEdO eUTTIoTOOUVNG 99%. ATTO
Tov Tivaka ANOVA Ttrapatnpouue 6m F=466,79>4 kai n p-value=0<0,01.

2UVETTWG N UNOEVIKN UTTOBEC ATTOPPITITETAI YIA ETTITTEDO EUTTIOTOOUVNG 99%.
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2uvTeAeoTAC MNpoodiopiopou-MNpoocapuoouévog 2uvieAeoTNE [Mpoadiopiouou

KAl 2UvTeEAeOTNG 2UoXETIoONG: H éviaon TG CUOXETIOEWS TwV U0 PETARANTWV

gival OXETIKA 10XUPN KABWG 0 ouvTeAEOTNG TTPOCdIOPIoHOU gival 52,936% Kal 0
TTPOCAPUOCUEVOG OUVTEAEOTAG TTPOCdIOPIoUOU Eival ioog pe 52,823%. 'ETol
MOVO TO 48% TTEPITTOU TNG CUVOAIKAG METABANTOTNTOG TWV TIHWV TWV PECWV
eBoopadiaiwv amodoocswv Tou A/K AHAOZ Metoxiké EowTtepikou Oev
epunvevovtal atrd 10 UTTOdEIypa. H uwnAf autr) aAAnAe€aptnon eTaAnBeueTal
Kal a1t TO0 pEYEBOG TOU OUVTEAEOTH CUOXETIONG TTou IoouTal pe p=0,727. Apa
UTTAPXEI OXETIKA I0XUPHA Kal BETIKI) OUOXETION, TTOU Oonuaivel 6Tl ol TINEG TwV dUO

METABANTWY akoAouBouv Guola TTopEia.

2uvteAeoTEC AA@a (a) kal BAta (B): Ava@opiké PE TOV EAEYXO TWV TTAPANETPWV

TOU MOVTEAOU, TTPOKUTITEI OTI O OUVTEAEOTAG PBATA €ival OTATIOTIKA ONUAVTIKOG
SIGTI N TIUA TNG OTATIOTIKAG || >3 ,(t=21,605) kai n p-value gival pndevikr 0<0,01.
Ooov agopd Tov cuVTEAEOTH AAQQ, dev aTToTeAET AgIOTTIOTO PéEyeBOG BIOTI N TIUA

NG OTATIOTIKAG || <3 ,(t=-0,244) kai n p-value=0,806>0,01. TUVETTWG N UNSEVIKA

uTT60E0N BeEV YivETOl OTTOOEKTI) HOVO VIO TOV OUVTEAEDTH BATA.

‘EAeyX0¢ 2UoXETIONG KATAAOITTWY: 2XETIKA PE TOV EAEYXO TNG AUTOCUOXETIONG

TWV KATAAoITTWY, N TIuA TNG oTaTioTIKAG Durbin-Watson = 2,513 kai n 1R p-
value = 0<0,05. ;Apa n wunNdevIKl UTTOBECN QATTOPPITITETAI YIO ETTITTESO
ongavtikOTNTaG . 95%. Zav amotéAeopa  umtdpyxouv evoeitelg yia  mmlavn

OUOXETION TWV TIMWYV TWV KATAAOITTWV.
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10.2. ANAH FTPAMMIKH NAAINAPOMHEH (EPMHZ A/K METOXIKO —
r.AXAA)

lNa va Bpebei av o1 péoeg eBdopadiaicg ammoddoeig Tou Metoxikou A/K EPMHZ
emnpedlovtal atrd TIG péoeg eBOopadiaieg amodooeig Tou A, X ALA. , aAAd Kai
yla va TTpoodIopIoTEl 0 TPOTTOG €€APTNONG TOug, Ba XPNOIYOTTOINOOUNE OTNV

AVAAUOH HOG TO OTTAO YPOUMIKO UTTODEIYUA:

EPMHZ A/K METOXIKO = -0,034+0,618 * I".A. X.A.A.

MNINAKAZ 10.2.: MINAKAZ ANOVA A/K EPMHX METOXIKO

Standard T
Parameter Estimate Error Statistic P-Value
Intercept -0.0340363 0.0931865 -0.365249 0.7151
Slope 0.618589 0.0292415 21.1545 0.0000

Source Sum of Squares Df . Mean Square F-Ratio P-Value
Model 1620.44 1 1620.44 447.51 0.0000
Residual 1502.71 415 3.62099

Total (Corr.) 3123.15 416

Correlation Coefficient = 0.720311
R-squared = 51.8848 percent

R-squared (adjusted-for-d.f.) = 51.7689 percent
Standard Error of Est. = 1.90289

Mean absolute error = 1:32357

Durbin-Watson statistic = 2.42256 (P=0.0000)
Lag 1 residual autocorrelation = -0.215779

P-Value -F-Ratio: H oxéon 1Tou ouvdéel Tnv péan gpdouadiaia amrédoon Tou A/K

EPMHZ Metoxiké kai Tnv péon efdopadiaia amédoor Tou IMevikou Aciktn X.A.A

gival oTaTioTIKA ONUAvTIKA yia €TTITTEdO euTMOTOOUVNG 99%. ATTO TOV TTivOK(
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ANOVA n 1iyA Tng oTtatioTiknG F=447.51>4 kai n p-value givar undevikr) 0<0,01.

Apa n undevikr uttéBeon ATTOPPITITETAI YIA ETTITTEDO £UTTIOTOOUVNG 99%.

2uvteAeoTnC MNpoadiopiocuou-INpoocapuocuévoc ZuvteAeoTnc INpoadiopicuou

Kal 2UVTEAEOTNG 2UOoXETIoONG: H éviaon TnG OUOXETIOEWG Twv U0 HPETARANTWYV

gival p€Tpia Kai BETIKA, KABWGS O TTPOCAPHUOCHUEVOSG CUVTEAEOTAG TTPOCBIOPICOU
gival ioog pe 51,768% kai o ouvteAeoTng TTpoadiopiopou 51,884%. ‘Etol, poévo
T0 49% TTEPITTOU TNG OUVOAIKAG HETARANTOTATAG Twv PECWV eRSOopadIaiwy
ammodoocewv Tou A/K EPMHZ Metoxiké dev epunveletal amd 10 uttédeiyua. H
OXETIKA uwnAf €€dpTnon TTou TTapouaidletal emPBeRaiwveral amd To YEyeBog
TOUu OuvTeAEDTH cuoxéTiong, p=0,720. H cuoxéTion eival BeTIKR Kal Gpa Ol TIUEG

TwV heTABANTWYV peTaBdAANovTal TTPog ThV idla kaTeUBuvaon.

2uvTteAeoTEC AA@a (a) kal BriTa (B): Ava@opIKa e TOV EAEYXO TWV TTOPAUETPWV

TOU HPOVTEANOU, TTPOKUTITEI OTI O CUVTEAEOTAG BATA €ival OTATIOTIKA ONUAVTIKOG,

yiati n Ty NG oTamoTIKAG || >3, t=-0.365 Kai n p-value=0<0.01. Ooov agpopd

TOV OUVTEAEOTH AAQa, OtV aTTOTEAEI aIOTTOTO PEYEBOG, KABWG N TIPA TNG

otamoTikig || <3, (t=-0.365) kai n p-value=0.7151>0.01. ZUVETILG, N UNDEVIKA

UTTOBEON YIVETAI OTTODEKTH) JOVAXQ YIO TOV OUVTEAEOTH BATA.

‘EAeyxo¢ 2uoxETiong KatdAoImwy: ZXETIKA PE TOV €AEYXO TNG QUTOCUOCXETIONG

TWV KataAoiTTwy, N TIPR TG oTaTioTikAG Durbin-Watson=2.422 (uéoa ota
eMOUPNTG Opia) kKai - n TIPR p-value=0<0,05. Apa n pndevikrp uttdéBeon
ATTOPPITITETAI YIO €TTTTEOO ONUAVTIKOTNTAG 95%. Zav aTTOTEAECPO UTTAPXEI

moavr] EvOEIEn yIa CUOXETION TWV TINWY TWV KATAAOITTWV.
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10.3. ANAH FTPAMMIKH MAAINAPOMHEH (ALPHA A/K  METOXIKO —
r.AX.AA.)

MNa va egakpiBwBei €dv o1 péoeg gpdouadiaicg amodooelg Tou Metoxikou A/K
ALPHA etnpedcovtal atmo 1ig péoeg efdopadiaieg amodooeig Tou LA X.AA,,
aAAd Kkai yia va TTpoodIoPIOTEN O TPOTTOG £EAPTNONG TOUG, Ba XPNOIUOTIOINCOUUE

oTnv avaAuor] pag 10 atrAd YPAPUIKO UTTOBEIYA:

ALPHA A/K METOXQN =-0,001 + 0,590 *I". A . X.AA.

MINAKAZ 10.3.: MINAKASY ANOVA A/K ALPHA METOXIKO

Standard g
Parameter Estimate Error Statistic P-Value
Intercept -0.00175364 0.0916517 -0.0191338 0.9847
Slope 0.590522 0.0287598 20.5329 0.0000

Source Sum of .Squares Df Mean Square F-Ratio P-Value
Model 1476.73 1 1476.73 421.60 0.0000
Residual 1453.62 415 3.50269

Total (Corr.) 2930.34 416

Correlation Coefficient = 0.70989
R-squared = 50.3944 percent

R-squared (adjusted for-d.f.) = 50.2748 percent
Standard Error of Est. = .1.87155

Mean absolute error =:1.28137

Durbin-Watson statistic = 2.4455 (P=0.0000)

Lag 1 residual autocorrelation = -0.227267

P-Value -F-Ratio: 2tov trivaka ANOVA n 1iuf) Tng oTatioTikAg F>4 kai n p-value

gival undeviki. Apa n oxéon Tmou ouvdéel TIG péoeg Bdouadiaicg amoddoeIg Tou

A/K ALPHA MeTtoxikd e TIG y€oeg Bdouadiaieg amodooelg Tou Mevikou AgikTn
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X.AA gival oTaTIOTIKA ONUAVTIKA KAl QTTOPPITITETAI N undevik uttdébeon yia

emiTredo gutmoToouvng 99%.

2uvteAeoTnC MNpoadiopiocuou-INpoocapuocuévoc ZuvteAeoTnc INpoadiopiguou

Kal >UVTEAEOTAC JuoxETiong: H évraon Tng OUOXETIOEwG PETALU Twv OUOo

METABANTWYV  €ival  PETPIA, KOBWG O  TIPOCOPUOCUEVOSG OUVTEAEOTHG
TTPoodIopIopoU gival icog pe 50,274%. 'ETol, 10 50% TTEPITIOU TNG OUVOAIKAG
METABANTOTNTAC TwWv MPéowv eRdouadiaiwy amoddéoewv Tou A/K ALPHA
MeToxikd Oev epunveveral amd 1O UTTOdElypa. H oxemiky autr €EGpTnon
ETTAANBevETal KAl aTTO TO PEYEDOC TOU OuVTEAEOTH autoouoxETiong, p= 0,709.
EmmAéov n cuoxETion TTou uttdpxel €ival BeTikr, TTpdyua TTou onuaivel OTi ol

TINEG TwV OUO peTaBAnTwyY peTaBdAAovTal TTPOG TNV idia kateuBbuvan.

2uvTteAeoTEC AA@a (a) Kal BriTa (B): Ava@opIKa e TOV EAEYXO TWV TTOPAUETPWV

TOU MOVTEAOU, O OUVTEAEOTAG BriTa gival OTATIOTIKA oNUAVTIKOG, YIOTI N TIMA TNG
oTaTmioTikKAG t >3 kal n p-value=0<0.01. AvrtiBeta o ouvteAeoTAG AApa, Oev
atroteAeil agIomoTo PEyeBog KABwg N TN TNG OTATIOTIKAG t <3 kal n p-value
=0.984>0.01. Xuvemmwg n PNOEVIKN) UTTOBeon Ogv YiveTaAl ATTODEKTH) JOVO OTNV

TTEPITITWON TOU OUVTEAEDTH BrTO.

‘EAeyxo¢ 2uoxETiong KataAoImmwy: ZXETIKA PE TOV €AEYXO TNG QUTOCUOCXETIONG

TWV KATAAOITTWYV, N TIUA TNG oTaTioTIKAG Durbin-Watson = 2.445, dnAadn opiakd
uéoa oTa emOuUNTa 6pia [1.5;2.5] kai n Ty p-value=0<0.05. Apa n PndevikA
UTTOBECN aTTOPPITITETAI YIa  €TTITTEDO ONPAVTIKOTNTOG 95% Kal uttdpyouv

evOEeiCeIC yIa TTIBavr) CUCXETION TWV TIMWYV TWV KATAAOITTWV.
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10.4. ANAH TPAMMIKH MAAINAPOMHEH (HSBC A/K  METOXIKO —
r.AXAA.)

H poper) Tou utrodeiyuatog, TTou ek@padlel T oxéon €EAPTNONG METALU TWV
péowv gBdopadiaiwv atmmoddéoewyv Tou Metoxikou A/K HSBC kar tTwv péowv

gBoopadiaiwyv ammoddoewv Tou Nevikou Aciktn X.A.A., gival ypauuIKh Kal £XEl WG

€gNG:

HSBC A/K METOXQON =0.052 + 0.541 * . A X.A.AJ

MINAKAZ 10.4.: MNINAKA> ANOVA A/K HSBC METOXIKO

Standard T
Parameter Estimate Error StEat s TG P-Value
Intercept 0.0526953 0.0863054 0.610568 0.5418
Slope 0.541024 0.0270822 1 99%7 1 0.0000

Source Sum of Squares Df Mean Square F-Ratio P-Value
Model 128955 1 1239.55 399.09 0.0000
Residual 1288.98 415 3.10596

Total (Corr.) 2528.%2 416

Correlation Coefficient = 0.700161
R-squared = 49.0226 percent

R-squared (adjusted for d.f.) = 48.8997 percent
Standard Error of ‘Est. = 1.76237

Mean absolute error = 1.21914

Durbin-Watson statistic = 2.44748 (P=0.0000)
Lag 1 residual autocorrelation = -0.227483

P-Value -F-Ratio: H oxéon 1Tou ouvdéel TNV €CapTnuUéEvn PE TNV AveEApTnTn

METABANTA TOU poOVTEAOU €ival OTATIOTIKG onuavTikh. Ao Tov Trivaka ANOVA
TTaparnpoupe o1t F=399,09>4 kai n p-value=0<0,01. Zuvemmwg n MPNOEVIKN

UTTOBECN ATTOPPITITETAI YIA ETTITTEDO EUTTIOTOOUVNG 99%.
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2uvTeAeoTAC MNpoodiopiopou-MNpoocapuoouévog 2uvieAeoTNE [Mpoadiopiouou

KAl 2UvTeEAeOTNG 2UoXETIoONG: H éviaon TG CUOXETIOEWS TwV U0 PETARANTWV

gival PETPIO KOBWGS O TTPOCAPHOCHEVOG CUVTEAEOTAG TTPOCBIOPICHOU Eival i00G
pe 48,899%. 'ETol 1O 52% TTEPITTOU TNG OUVOAIKNAG METABANTOTNTAG TWV PECWV
amoddoewyv Tou A/K HSBC MeToxikO dev epunvevsTal amd 10 umrodeiyua. H
METPIO auThl €€ApTNON €TTAANBeUeTal Kal ammd TO HEYEBOG TOU OUVTEAEOTA
ouoxétiong, p=0,700. Apa uttdpxel BETIKA CUOXETION, TTOU ONUAivel OTI Of TIPEG

TWV OUO PETABANTWY peTaBdANovTal TTPOG TV idIa KATEUOUVON.

2uvreAeoTEC AA@a (a) kal BAta (B): Ava@opikd PE TOV EAEYXO TWV TTAPANETPWV

TOU MOVTEAOU, TTPOKUTITEI OTI O OUVTEAEOTAG PBATA €ival OTATIOTIKA ONUAVTIKOG
BI6TI N TIPA TNG OTaTIOTIKAG || >3 ,(t=19,977) Kau n p-value eivar undeviki<0,01.
Ooov agopd Tov ouvTEAEOTH AAQQ, eV aTTOTEAEI ACIOTTIOTO PEyEBOG BIOTI N TIUA

TNG OTATIOTIKAG |t| <3 ,(t=0.610) ka1 n p-value=0,541>0,01. ZuveTmwg N PUNOEVIKN

uTT60E0N BEV YIVETAI OTTOOEKT) MOVO YIA TOV OUVTEAEDTH BATA.

‘EAeyX0¢ 2UoXETIONS KATAAOITTWV: 2XETIKA PE TOV EAEYXO TNG AUTOOUOXETIONG

TWV KAtaAoImmwy, N Tiun ™G oTaTioTiKAG Durbin-Watson = 2,447 kai n TR p-
value = 0<0,05. ;Apa n pndevikh UTTOBEON ATTOPPITITETAI YIO ETTITTEDO
onMavTikOTNTAaG  95%. 2Zav amoTtéAeopa  uttdpyxouv evoeitelg yia  mmlavn

OUOXETION TWV TIHWY TWV KATAAOITTWV.
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10.5. AMAH TPAMMIKH MAAINAPOMHZH (KYMPOY A/K METOXIKO —
r.AXAA.)

H popen tou utrodeiyuatog, Tou ek@pdadel Tn oxéon €EAPTNONG METAEU TwV
Méowv eRdopadiaiwv atTroddoewv Tou Metoxikou A/K KYTIPOY kai Twv péowv

eBoopadiaiwv amoddéoewv Tou IMevikou Aciktn X.A.A., €ival ypauuIKA Kal €XEI WG

£§NG:

KYTPOY A/K METOXQN =-0.078 + 0.568 * . A X.A.A.

MNINAKAZ 10.5.: MINAKAZ ANOVA A/K KYTMPOY METOXIKO

Standard T
Parameter Estimate Error slatstie P-Value
Intercept -0.0782883 0.0909394 -0.860884 0.3898
Slope 0.568759 0.0285363 19.9311 0.0000

Source Sum ‘of Squares Df Mean Square F-Ratio P-Value
Model 1369.89 1 1369.89 397.25 0.0000
Residual 1431.11 415 3.44845

Total (Corr.) 2801.0 416

Correlation Coefficient = 0.699337

R-squared = 48.9072 percent

R-squared (adjusted for d.f.) = 48.7841 percent
Standard Error of Est. =1.857

Mean absolute error = 1.28756

Durbin-Watson statistic =2.32203 (P=0.0005)
Lag 1 residual autocorrelation = -0.167334

P-Value -F-Ratio: H oxéon 1ou cuvdéel Tnv €Captnuévn PE TNV avegdptnTn

METABANTA TOu povTéAou eival oTaTIoTIKG onuavTikr. Ao Tov Trivaka ANOVA
TTaparnpouue Omt F=397,25>4 kai n p-value=0<0,01. Zuvemmwg n MnNdEVIKN

uTTOBECN QTTOPPITITETAI VIO €TTTTEOO €uTTIOTOOUVNG 99%. Apa n dilaudpPwaon
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Twv déowv  gBOopadiaiwv  amoddéoewv Tou A/K  KYTIPOY MeToxikd

eTnpeddovTal ato TIG uEoeg eBdopadlaieg amoddoelg Tou [evikou Agiktn X.AA.

2uvteAeoTNC Mpoadiopiouou-INpoocapuocuévoc ZuvteAeoTnC Npoadiopiguou

Kal 2UVTEAEOTNG 2UoXETIoONG: H éviaon TG CUOXETIOEWG Twv U0 HPETARANTWYV

gival YETpIa KABWG O TTPOCAPUOOPEVOG CUVTEAEDTNG TTPOCdIoPICHOU Eival io0g
pe 48,784%. ‘Etol 10 52% Trepitou TNG OUVOAIKNAG PETABANTOTNTOG TWV TIHWYV
Twv Méowv eRdopadiaiwv atmoddoewyv  Tou A/K KYTIPOY MeToxikG O¢gv
gepunveveTal atrd 1o uTTédEIyua. H pétpia autr) aAAnAe€dpTnon eTTaAnBelETal Kl
amd To HEYEBOG TOu OuvTeEAEOTH) ouaxétiong, p=0,699. Apa utrdpxel BeETIKN
OUOXETION, TTOU onuaivel 0TI Ol TIHEG TwV dU0 PeTABANTWY PETABAAAOVTAI TTPOG

TNV idla KaTeUBUVON.

2uvTteAeoTEC AA@a (a) kal BriTa (B): Ava@opIKa e TOV EAEYXO TWV TTOPAUETPWV

TOU MOVTEAOU, TTPOKUTITEI OTI O OUVTEAEOTAG PBATA €ival OTATIOTIKA ONUAVTIKOG

SIGTI N TIUA TNG OTATIOTIKAG |f| >3 ,(t=19,931) kai n p-value gival pndevikr 0<0,01.

Ooov agopd Tov CUVTEAEOTH AAQQ, eV aTTOTEAEI AGIOTTIOTO PEYEBOG BIOTI N TIUA

NG OTATIOTIKAG || <3 ,(t=-0.860) kai n p-value=0,389>0,01. ZUVETILIG N UNSEVIKA

uTTOBE0N BeEV yiveTal ATTOOEKTI) PJOVO YIO TOV OUVTEAEOTHA BATO.

‘EAeyxo¢ 2uox£Tiong KatdAoimwy: ZXETIKA PE TOV €AEYXO TNG QUTOCUOCXETIONG

TWV KataAoImmwy, N TIuA TG oTaTioTikAG Durbin-Watson = 2,322 kai n Tiun p-
value = 0,0005 < 0,05. ;Apa n pndevikn uTTOBEON ATTOPPITITETAI YIa ETTITTEDO
onuavtikotnTag 95%. Zav amoTéAeopa  uTtdpxouv evOEeigelgc yia  Tmlavh

OUOXETION TWV TIMWV TWV KATAAOITTWV.
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10.6. AMNAH FPAMMIKH MAAINAPOMHEH (MEIPAIQE A/K METOXIKO —
r.AX.AA)

MNa va egakpiBwBei €dv o1 péoeg epdopadiaieg atrodooelg Tou Metoxikou A/K
MEIPAIQY emnpedfovial ammd TG péoeg eBfdopadiaieg amodooeig Tou LA
X.AA., ald kai yia va TtpocdiopioTei 0 TPOTOG €€APTNRONG Toug, Oa

XPNOIUOTTOINOOUUE OTNV AQVAAUCTH JAG TO ATTAG YPAUMIKO UTTODEIY Q.

MNEIPAIQE A/K METOXQN =-0,039 + 0,593 * I".A. X.AA.

MINAKAZ 10.6.: MINAKA> ANOVA A/K MEIPAIQY METOXIKO

Standard T
Parameter Estimate Exrror SLatd stis P-Value
Intercept -0.0391716 0.0885187 =0.442523 0.6583
Slope 0.593555 0.0277767 21.3688 0.0000

Source Sum of Squares Df Mean Square F-Ratio P-Value
Model 1491.94 1 1491.94 456.63 0.0000
Residual $.3554,93 415 3.26731

Total (Corr.) 2847.87 416

Correlation Coefficient = 0.723794

R-squared = 52.3878 percent

R-squared (adjusted for d.f.) = 52.2731 percent
Standard Error of . Est. .= 1.80757

Mean absolute error = 1.24989

Durbin-Watson statistic = 2.524 (P=0.0000)

Lag 1 residual autocorrelation = -0.265152

P-Value -F-Ratio: >tov trivaka ANOVA n 1iyf Tng otatioTikng F>4 kai n p-value

gival undevikr). Apa n oxéon TToU OUVOEEl TNV €LapTnNUEVN PE TNV AVEEAPTNTN
METABANTA €ival oTATIOTIKG ONUAVTIKA KOl ATTOPPITITETAI N UNOEVIKE UTTOBEON YIa

emimedo eummoToouvng 99%. Apa n dIAPOPPWOon Twv PECWV eROOPAdIAiWYV
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ammodooewv Tou A/K TEIPAIQY MeToxikO emTnpeddovial ammd TIGC MEOCEG

eBdopadiaicg ammodooeig Tou Mevikou Agiktn X.AA.

2uvteAeoTNC MNpoadiopiocuou-INpoocapuocuévoc 2uvteAeoTnc INpoadiopicuou

Kal >UVTEAEOTAC JuoxETiong: H évraon Tng OUOXETIOEwG PETALU Twv OUOo

METABANTWYV  €ival  PETPIA, KOBWG O  TIPOCOPUOCUEVOSG OUVTEAEOTHG
TTPOO0dIoPIoHOU gival icog pe 52,273%. 'ETol, 10 48% TIEPITIOU TNG OUVOAIKAG
METOBANTOTNTOG Twv péowv eRdopadiaiwv. atmoddoewv Tou A/K TEIPAIQZ
MeToxikd dev epunvevleTal amd 1o utTOdelyua. H oxeTikr) auty aAAnAe€apTnon
eTTaAnBeveTal Kal ammd 10 PEYEDOG TOU CUVTEAEOTH auTtoouoxétiong p= 0,723.
EmmAéov n cuoxETion TTou uttdpxel €ival BeTikr, TTpdyua TTou onuaivel OTi ol

TINEG TwV OUO peTaBAnTwyY peTaBdAAovTal TTPOG TNV idia kateuBbuvan.

2uvTteAeoTEC AA@a (a) Kal BriTa (B): Ava@opIKa e TOV EAEYXO TWV TTOPAUETPWV

TOU MOVTEAOU, O OUVTEAEOTAG BriTa gival OTATIOTIKA oNUAVTIKOG, YIOTI N TIMA TNG
oTaTmioTikKAG t >3 kal n p-value=0<0.01. AvrtiBeta o ouvteAeoTAG AApa, Oev
atroteAeil agIomoTo PEyeBog KABwg N TN TNG OTATIOTIKAG t <3 kal n p-value
=0.658>0.01. Zuvemrwg n PNOEVIKN) UTTOBeon Ogv YiveETAl ATTODEKTH) POVO OTNV

TTEPITITWON TOU OUVTEAEDTH BrTO.

‘EAeyxo¢ 2uoxETiong KataAoImmwy: ZXETIKA PE TOV €AEYXO TNG QUTOCUOCXETIONG

TWV KATAAOITTWYV, N TIUA TNG oTaTioTIKAG Durbin-Watson = 2.524, dnAadn opiakd
uéoa oTa emOuUNTa 6pia [1.5;2.5] kai n Ty p-value=0<0.05. Apa n PndevikA

UTTOBECN aTTOPPITITETAI YIa  €TTITTEDO ONPAVTIKOTNTOG 95% Kal uttdpyouv

evOEeiCeIC yIa TTIBavr) CUCXETION TWV TIMWYV TWV KATAAOITTWV.
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KED®AAAIO 11 : ZYMIMNEPAZMATA

11.1. ZYMNEPAZMATA MONOAIAZTATHZ ZXZTATIZTIKHZ ANAAYZHZ

AMOIBAIQN KEDAAAIQN

Alevepywvtag MovodidoTtarn oTaTmioTik avAAuon oOTIG PEoeS ePdouadiaieg

amodooeIg Twv UTTO egétaon ApoiBaiwv Ke@aAaiwv yia TRV XPOviKr TTePiodo

(30/09/1999-30/09/2007) kataArjyouue oTa €€AC CUNTTIEPACUATA:

OAa ta utté avaAuon dedouéva, dnAadn ol pEoeg edouadiaic atToddoEIg
Twv Ut €g€taon ApoiBaiwv  Ke@aAaiwv yia Tnv XPOVIKA TTEPIOdO
(30/09/1999-30/09/2007, oev TTapoucidlouv IKAVOTTOINTIKI)
TTPOCAPUOCTIKOTNTA TTPOG TNV KAVOVIKI] KATAVOWN. Apa OEV UAG ETTITPETTEI VO
KAVOUUE MEAAOVTIKEG ~EKTIMNOCEIG VIO TIG MEANOVTIKEG TIMEG TWV HECWV
eBoopadiaiwv amodoéocwyv Twv UTTO. €gétaon Apoifaiwv KegaAaiwv Kai

OEXOMOOTE ETTIQUAAKTIKA Ta HETPA KIVOUVOU TTOU £XOUV UTTOAOYIOTEI.

O1 katavouég Twyv uttd avaluon ApoiBaiwv KegaAaiwv TTou TTapoucidlouv
apvnTIk CUpdpETpia givar: Ta MeToyxikd ApoiBaia Ke@daAaia EcwTepIKoU yia TO
ouvoho Twv umd avaluon A.E.AAK, 10 ApoiBaio KepdAaio ALPHA
Ouoloyiak6d EowrTtepikou kaBwg etriong kal 10 Apoifaio KepdAaio HSBC
Opoloyiokd EowTepikoUu. 21a ev Adyw A/K TO PEYAAUTEPO TTOOOOTO TWV
pMEowy gRdopadiaiwy ammoddoewyv BpEBnKe va gival Aiyo eyaAUTEPO ATTO TOV
Méoo Opo. Ta Metoxikd AupoiBaia Kepdhaia atroteAouvtal Kupiwg atrod
METOXEG KAl KATA CUVETTEIN €ival QUTA TTOU TTPWTIOTWG ETTNPEAOVTAl aTTO TIG

Olakupavoelg tou levikou Acgiktn X.AA. Ta mmpwta Xpovia 1999-2002 1o
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X.A.A TTapouciaoe €vioveg OIOKUPAVOEIG (BETIKES Kal apvNTIKEG) KAl O JEOEG
eBoopadiaicg amoddoelig Twv Metoxikwyv ApoiBaiwv. Ke@aAaiwv — ATav
EANAQPWG PEYAAUTEPEG ATTO TOV PECO €ROOUAdIaio OPO HE ATTOTEAECUA VO

TTPOKUTITEI APVNTIKA CUMMETPIA.

=  O1 kKaTavouég Twv uTtd avaluon ApoiBaiwv. KegaAaiwy 1Tou TTapoucidlouv
BeTikl ouppetpia civar: Ta ApoiBaia KepdAaia Aiaxeipiong Aiabeoipwv
Eowrtepikou yia 1o ouvolo Twv utrd availuon A.E.A.A.K. kaBwg etTiong Kai
Ta ApoiBaia Kepdhaia Opoloyiwv Ecwtepikou Tng MEIPAIQZ, KYTPOY,
AIEONIKH kai EPMHZ A.E.A.A K. 210 €v AOyw A/K 10 YeyaAUTEPO TTOCOOTO
TWV Péowv eBOoadIaiwY atToddoEwV BPEBNKE va cival Aiyo JIKPOTEPEG ATTO

TOV NECO OpO.

=  OAa 1a utrd e€étaon AuoiBaia KepdAaia gu@avifouv AETTTOKUPTN KATAVOWI,
€XOVTAG TUTTOTTOINKEVN TIUA KUPTWONG TTAVTOTE BETIKA. TO yeyovog 0TI OAEG Ol
KaTtavopés Twv Apoifaiwv. Kepalaiwv Bpédnkav va egival AETTTOKUPTEG
onuaivel TTPOKTIKA OTI O HEOEG eRdopadIaieg atmodOOEIS yIa TO GUVOAO TWV
uttd avdAuon ApoiBaiwv Ke@alaiwv ouykevIpwvovTal KOVIA OTov WECO
apIBunTikG TOUG, Kal OTnV TIEPITTTWON TIOU N TTAEloynia Twv PECWV
eBOopadiaiwv ammoddécewy BpEONKE va gival PIKPOTEPN aTTO TOV PECO OpPO,
aAAG KAl oTnV TTEPITITWON TTou N TTAslown®@ia Twv péowv gRdopadiaiwv

ammodooewV BpEONKE va gival peyaAuTepn aTrd Tov HECO OPO.

= Mg Baon TNV eAAxIOTN Kal PEYIOTN pEon €Bdouadiaia amddoon TTouU TTETUXE

TO KGOt e¢eTalouevo ApoiBaio KepdAaio dnuioupyoaue U0 TTiVOKEG TTOU
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TTepINauBavouv OAeC TIG €AAXIOTEG Kal MEYIOTEG €BDOOMODIAIEG ATTODOOTEIG

OAwvV Twv utrd e¢€Taon ApoiBaiwyv KepaAaiwv:

MNINAKAZ 11.1: POINOY>A KATATA=H A/K BAZH EAAXIXTHZ M. EBAOMAAIAIAZ

ANOAOSHS
EAAXIZTH MEzH
AMOIBAIO KE®ANAIO EBAOMAAIAIA
AMOAOSH

A/K ALPHA METOXIKO EZQTEPIKOY -13.1937
A/K EPMHZ METOXIKO ESQTEPIKOY -12.8000
A/K AHAOZ METOXIKO EZQTEPIKOY -12.1559
A/K KYNPOY METOXIKO EZQTEPIKOY -11.7369
A/K TEIPAIQZ METOXIKO EZQTEPIKOY -11.4192
A/K HSBC METOXIKO EZQTEPIKOY -10.4798
A/K KYTNIPOY AIAGEZIMQON EXQTEPIKOY -1.81566
A/K HSBC OMOAOTIAKO ESQTEPIKOY -1.25409
A/K HSBC AIAGEZIMQN EZQTEPIKOY -1.19111
A/K ALPHA OMOAOTIAKO EZQTEPIKOY -1.06181
A/K KYMPOY OMOAOTIAKO EXQTEPIKOY -0.97295
A/K AHAOZ OMOAOTIAKO ESQTEPIKOY -0.76308
A/K EPMHZ. OMOAOTIAKO EZQTEPIKOY -0.73787
A/K EIPAIQS OMOAOTIAKO EZQTEPIKOY -0.70802
A/K EPMHZ AIA@EZIMON EZQTEPIKOY -0.47142
A/K AHAOS. AIAGEZIMON ESQTEPIKOY -0.36805
A/K TEIPAIQZ AIAGEZIMON EZQTEPIKOY -0.14686
A/K ALPHA AIAGESIMON ESQTEPIKOY -0.01399

ATTO TOV TOPOTTAVW TTVOKO Ouvayetal OTI KATA TNV XPOVIKA TTEPiodo
30/09/1999-30/09/2007 Ttnv o xounAf péon eBdouadiaia amédoon
TTpaypaTotroinoe 10 Auoifaio KepdAaio ALPHA Metoxikdé EcwTtepikou e

péon epdouadiaia amrédoon (-13,937).
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MNINAKAY 11.2: ®POINOY>A KATATA=H A/K BAXH MEMIZTH> M. EBAOMAAIAIAZ

ANOAOSHE
MEl:TH MEZH
AMOIBAIO KED®AANAIO EBAOMAAIAIA
AlNOAOzH
A/KTIEIPAIQY METOXIKO EXQTEPIKOY 11.76302
A/K ALPHA METOXIKO EXQTEPIKOY 11.71499
A/K EPMHZ METOXIKO EXQTEPIKOY 11.70639
A/K AHAOX METOXIKO EXQTEPIKOY 11.54117
A/K HSBC METOXIKO EXQTEPIKOY 9.792687
A/K KYTIPOY METOXIKO EZQTEPIKOY 9.271269
A/K KYTIPOY OMOAOTI'IAKO EXQTEPIKOY 2.036656
A/K HSBC OMOAOQOTI'IAKO EXQTEPIKOY 1.295130
A/K HSBC AIAGEZIMQON EXQTEPIKOY 1.283378
A/K EPMHZ AIAQEXIMQON EZQTEPIKOY 1.199926
A/K AHAOX OMOAOTIIAKO EZQTEPIKOY 1.146308
A/KTIEIPAIQY OMOAOIIAKO EXQTEPIKOY 1.057259
A/K ALPHA OMOAOTIIAKO EXQTEPIKOY 0.909069
A/K KYTIPOY AIAGEZIMQON EZQTEPIKOY 0.822546
A/K AHAOX AIAGEZIMON EXQTEPIKOY 0.691751
A/K EPMHZ OMOAOIIAKO EZQTEPIKOY 0.617133
A/KTIEIPAIQY AIAOEZIMQON EZQTEPIKOY 0.437224
A/K ALPHA AIAGEZIMQON EZQTEPIKOY 0.283138

ATé Tov Trapamdvw TTivaKa ouvayeTal OTI KATA TNV XPOVIKA TTEPiodo
30/09/1999-30/09/2007 Ttnv MO MeyAAn upéon eBdopadiaia armdédoon
TTpayuatotroinoe 1o Auoifaio KepaAaio MNEIPAIQY MeTtoxikd EcwTepIKOU pe
péon eBdopadiaia ammédoon (11,76302). AgiCel va onueiwBEei 0TI N YIKPOTEPN
eNaxiotn péon gpdopadiaia ardédoon KABwG €TTiONG Kal N JEyaAUTEPN PEON
eBdopadiaia amodoon TpayparoTroiOnke amd Metoxikd AuoiBaio Ke@daAaio
TTPAYMQ TTOU BEiXVElI TO TTOOO EUPETAPRANTO gival e@OOOV OXETICETAI AUECA UE

ToVv [evikO Aciktn X.AA.
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= >TOV TTapPaKATw TTivaka TrepIAauBaveTal kKatd @Bivouoa oeipd, o HECTOG OPOG
TWV PEowV gRdopadidiwv ammodooewy, Katd Tnv Xpovikn tepiodo (30-09-

1999 £w¢ 30-09-2007) 6Awv Twv UTTO £€€Taon ApoiBaiwv KepaAdiwy:

MINAKAY 11.3: POINOY>A KATATA=H A/K BAXH MEXQY OPOY AMNMOAOZHY

ME>OZ

AMOIBAIO KEDAANAIO OPOZ

A/K KYTIPOY OMOAOTIAKO EZQTEPIKOY 0.098
A/K ALPHA OMOAOTIAKO EZQTEPIKOY 0.0831
A/K HSBC OMOAOTIAKO EZQTEPIKOY 0.0692
A/K EPMHZ AIAGEZIMON EZQTEPIKOY 0.0655
A/K HSBC AIAGEZIMQON EZQTEPIKOY 0.0637
A/K HSBC METOXIKO EZQTEPIKOY 0.063
A/K ALPHA AIAGEZIMQN EZQTEPIKOY 0.0623
A/K EPMHZ OMOAOTI'TAKO EZQTEPIKOY 0.0602
A/K TEIPAIQZ OMOAQOTIAKO EZQTEPIKOY 0.0596
A/K AHAOZ OMOAOTIIAKO EXQTEPIKOY 0.0564
A/K KYTIPOY AIAGEZIMQON EZQTEPIKOY 0.0555
A/K TIEIPAIQZ AIAGEZIMQON EXQTEPIKOY 0.0546
A/K AHAOZ AIAGEZIMQON EXQTEPIKOY 0.0475
A/K ALPHA METOXIKO EZQTEPIKOY 0.0095
A/K AHAOZ METOXIKO EXQTEPIKOY -0.01
A/K EPMHZ METOXIKO EZQTEPIKOY -0.022
A/K TEIPAIQZ METOXIKO EZQTEPIKOY -0.0278
A/K KYTIPOY METOXIKO EZQTEPIKOY -0.067

ATé TOV TTapaTTdvw TTivaKa ouvdayeTal OTI TNV KAAUTEPN MEOn atmodoon
avaueoa ota egetadopeva A/K kal  yia Tnv dedopévn TTEPIOdO  TTOU
e€etaCoupe (30-09-1999 €wg 30-09-2007) métuxe 1O Apoifaio KepdAaio

KYTIPOY OpoAoyiakd Ecwtepikou.
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Me

atmmokAiong, emBeBaiwveral To yeyovog o1 Ta Metoxiké Apoifaia KepdaAaia

O1mrwg éxel Ndn avagepBei, n TUTTIK ATTOKAION (O) KAl O OUVTEAEOTNG
petapAnTéTNTAG (C.V.) peETpave Tov Kivduvo Tou Apolfaiou KepaAaiou. ZTnv
TTapoUca  OITTAWMATIKI €pyacia Ba dlatnPACOUNE - ETTIQUAAKTIKA OTAON
AVA@OPIKA PE Ta PETPA KIVOUVOU TTOU £XOUV UTTOAOYIOTEI OedOPEVOU OTI TO

dedopéva pag Ogv TTAPOUCIACOUV IKAVOTTOINTIKA TTPOCAPHOOCTIKOTNTA TTPOG

TNV KAVOVIKH KATAVOWI).

MapakdTw TTapaTiBeTal O1 TTiVAKES 01 0TToI0l TTEPIEXOUV Ta ApoiBaia KepdAaia

Katnyoplotroinuéva Katé @Bivouca oeipd pe Baon Tnv €IKIVOUVOTNTA TOUG

KAl JE TOUG OUO OUVTEANEDTEG:

MNINAKAZ 11.4: POINOY>A KATATA=H A/K BAZH TYMIKHX AMMOKAIZHX

AMOIBAIO KE®AAAIO

TYMIKH AMOKAIZH

A/K EPMHZ METOXIKO EZQTEPIKOY 2.740000
A/K AHAOZ METOXIKO EZQTEPIKOY 2.657800
A/K ALPHA METOXIKO EZQTEPIKOY 2.654070
A/KTIEIPAIQZ METOXIKO EXQTEPIKOY 2.616460
A/K KYTIPOY METOXIKO EZQTEPIKOY 2.594840
A/K HSBC METOXIKO E2QTEPIKOY 2.465400
A/KTIEIPAIQZ OMOAQOTIIAKO EZQTEPIKOY 1.089210
A/K KYTIPOY OMOAOTI'IAKO EZQTEPIKOY 1.003780
A/K HSBC OMOAOTIAKO EZQTEPIKOY 0.276656
A/K ALPHA OMOAOTIIAKO EXQTEPIKOY 0.275919
A/K AHAOZ OMOAOTIAKO EXQTEPIKOY 0.207576
A/K EPMHZ OMOAOQOI'IAKO EZQTEPIKOY 0.172907
A/K KYTIPOY AIAGEZIMQON EXQTEPIKOY 0.149348
A/K HSBC AIAGEZIMQON EXQTEPIKOY 0.129339
A/K EPMHZ AIAGEZIMON EXQTEPIKOY 0.092492
A/K AHAOZ AIAGEZIMQON EXQTEPIKOY 0.084072
A/KTIEIPAIQZ AIAGEZIMON EXQTEPIKOY 0.060986
A/K ALPHA AIAGEZIMQN EZQTEPIKOY 0.044558

Baon Tnv KaTnyoploTToinon TToU €xEl Yivel PE TNV XPNON TNG TUTTIKAG
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EMTTEPIEXOUV TOV MPEYOAAUTEPO ETTEVOUTIKO KivOuvo KaBwg n TTAsioyngia TOUu
XOPTOQUAaKioU atrapTieTal  amd  METOXEG.  AVTIOETWG,  OuvTnPENTIKOTEPN
atrodeikvueTal n erévdouon oe OpoAoyiakd kal Alaxeipiong AlaBeoipwy Apoifaia
Kegpdahaia. AvTioToixa, 0 TTaOpakAaTw TTivakag TrTapouciddel Ta ApoiBaia KepdAaia
Katnyoplotroinuéva Katd @Bivouca oeipd pe BAon TAV. €MKIVOUVOTATA TOUG

OUPQWVA PE TOV OUVTEAEDTR HETOBANTOTATOG:

MINAKAZ 11.5: DOINOYZA KATATA=H A/K BAZH MEZQOY OPOY AMOAOZHZ ANA MONAAA

KINAYNOY
MEZOZ OPOZ ANA
ApoiBaio KepdaAaio MONAAA KINAYNOY
A/K ALPHA AIAGEZIMON EZQTEPIKOY 1,4

A/KTIEIPAIQZ AIAGEZIMQN EZQTEPIKOY

0,896551724

A/K EPMHZ AIAGEZIMQON EXQTEPIKOY

0,708874459

A/K AHAOZ AIAGEZIMQON EZQTEPIKOY

0,56547619

A/K HSBC AIAGEZIMQON EZQTEPIKOY

0,492652746

A/K KYTIPOY AIAGEZIMQON EXQTEPIKOY

0,371734762

A/K EPMHZ OMOAOTI'IAKO EZQTEPIKOY

0,348178138

A/K ALPHA OMOAOTIAKO EZQTEPIKOY

0,301196086

A/K AHAOZ OMOAOTIAKO EZQTEPIKOY

0,271807229

A/K HSBC OMOAOTIIAKO EZQTEPIKOY

0,250180766

A/K KYTTPOY OMOAOTIAKO EZQTEPIKOY

0,097638737

A/K TIEIPAIQZ OMOAQOTI'TIAKO
EZQTEPIKOY

0,05471906

A/K HSBC METOXIKO EZQTEPIKOY

0,025553663

A/K ALPHA METOXIKO EZQTEPIKOY

0,003579503

A/K AHAOZ METOXIKO EZQTEPIKOY

-0,003875386

A/K EPMHZ METOXIKO EZQTEPIKOY

-0,00810219

A/KTIEIPAIQZ METOXIKO EZQTEPIKOY

-0,010625287

A/K KYTIPOY METOXIKO EZQTEPIKOY

-0,025975027

Ouoiwg kar pe TNV agloAdéynon Tng €mMKIVOUVOTATAG TwV UTTO €GETACOPEVWV
Apoifaiwv  Ke@aAaiwv pe TNV XpAon Tou OUVTEAEOTH MPETARANTOTNTAG
ATTOOEIKVUETAI OTI O €ETTEVOUTIKOG KivOUVOG €ival PIKPOTEPOG oTa Apoifaia

Kegpahaia Alaxeipiong AlaBeoipwy kar OpgoAoyiaka.
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Me Bdon Tov TTapatmmdvw Trivaka TV PEYaAUTEPN péon amdédoon ava povada
KIvOUvou TTéTuxav apxik@ Ta Apoifaia KepdAaia Alaxeipiong AlaBecipywyv
EowTtepikou, otn ouvéxela Ta Opoloyiokd Apoifaia  KegdAaia kal TEAOG
XOUNAOTEPEG  €mMdOOEIG TTapouciadouv Ta  Metoxika - AuoiBaia - KegdAaia.
2UVETTWG ETTEVOUTEG Ol OTToiOI eV €TMIOUPOUV va avaAdBouv uwnAd TTooooTO
KIVOUVOU OTnv €TTEVOUCTH TOUG Eival TTPOTINOTEPO va ETTIAECOUV- va ETTEVOUCOUV
oe A/K Alaxeipiong AloBeoipwv f o€ Opoloylakd A/K TTapd oe MeToxika A/K.

11.2. ZYMNEPAZMATA ANAAYZIHZ ZYZIXETIZHZ AMOIBAIQN

KE®AAAIQN

Apxik& otnv avdAuon ouoxETiong, ME TNV XpAon Tou BabuwTtol CuvTeEAEDTH
Spearman (Rank), emxeipricaue va eEETACOUME KOTA TTOOO UTTAPXEI OTATIOTIKA
ONMAVTIKA CUOXETION METAEU TwV TPIWV Katnyopiwv ApoiBaiwv KegpaAaiwyv
(Opohoyiakd — Metoxika — Alaxeipions AlaBsoipwy) yia kdbe egeTalduevn
A.EAAK. xwpiotd o€ emimedo eumoToouvng  95%. Zuykekpiuyéva

TTaPATNPOANE OTI:

>2tnv EPMHXZ A.E.A AK. kaBwg «kai otnv  AIEONIKH A.E.A.A.K. uttdpxel
OTATIOTIKA ONUAVTIKI CUOYXETION KAl OTIG TPEIG KaTnyopieg AuoiBaiwv KepaAaiwy
yla eTTiredo eutmnioToouvng 95%. Autd UTTOpPEI va OQEIAETAI OTO YEYOVOG OTI Ol
dlaxelpIoTEG TWv. ApolBaiwv KepaAaiwv OAwvV Twv KAtnyopiwv gival ol idlol Kal

KAT ETTEKTAOT AKOAOUBOUV TTOPOUOIa OTPATNYIKI KAl TTOAITIKI).

2tnv HSBC A.E.A.AK. kaBwg kar otnv MEIPAIQY A.E.A.A.K. TTapoucIageTal

OTATIOTIKA OnUaVTIK oxéon METAEUu Twv Metoxikwy ApoiBaiwv KepaAaiwyv
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EowrtepikoU kal Twv ApoiBaiwv Kepahaiwv OpoAoyiakoU TUTTOU yia €TTITTEQO
eutmoToouvng 95%. lowg autd va o@eileTal oTO OTI UTTAPYXOUV Kolva TTedia
eTTEVOUOEWV UETAEU Twv dUO Katnyopiwv Apoifaiwv KepaAaiwy (Ta MeToxikda
éxouv OIKaiwpa va eTTevOUOUV éva TTO000TO Toug oe OpdAoya Kal avTioTolxa Ta

OpoAoyiakda £xouv dIKaiwpa va eTTEVOUOUV £va TTOO00TO 0€ MEeTOXEG.

2tnv KYTIPOY A.E.AAK. egy@avifetal ONPAVTIK) CUOXETION QVAUECO OTA
ApoiBaia KepaAlaia Aiaxeipiong AiaBsoipwv - Eowrtepikol. kal ta MeToxIKa

ApoiBaia Kepdahaia EcwTtepikouU yia eTTiredo eutmiotoouvng 95%.

Téhog, otnv ALPHA A.E.A.AK. 1o0xupfy ouoxETion evrommieTal PETAEU TwV
Alaxeipiong AilaBecipwy ApoiBaia Kepdhaia EocwtepikoU kai Ta OpoAoyiokd
ApoiBaia KepdAaia EocwTtepikol KaBwg €miong kal avaueoa ota Metoxiké
ApoiBaia Kepdahaia Eowtepikou kal 1a OpoAoyiakoUu TUTTOU yia  ETTITTEDO
euTTIoTOooUVNG 95%. H TTapatrdvw Anpogopia Ba Prropolce va EpUNVEUTE aTTd
TO yeyovog o1l 1600 Ta Metoxikd ApoiBaia KepdAaia 6co kai 1a Apoifaia

Kegpdahaia Alaxeipiong AlaBeoipwy emmevououv éva TooooTo o OudAoya.

2TNV OUVEXEIQ OUVEXIOOME TNV avaAuon OUuoxETIONG ME TV XPron Tou
BaBUWTOU OUVTEAEDTH) OUOXETIONG TOu Spearman, aAA& auti Tn @opd n
avaAuon TTpayhoToTToienke yia va OIaTmoTWOEl Katd TOoo Tnv e¢eTalOuEVN
xpovikr 1Tepiodo (30/09/1999 — 30/09/2007) uTrpée CUOXETION METAEU TWV UTTO
availuon A.E.A.A.K. ava@opikd pe TIG TPEIG KaTnyopieg AuoiBaiwv KepaAaiwy
(OpoAloyiakad — MeTtoxika — Alaxeipiong AloBeciywy) o€ eTTITTEDO EUTTIOTOOUVNG

95%. Zuykekpigéva TTapATNERCAUE OTI:
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Apxikd, otnv katnyopia Twv OuoAoyiokwyv ApoiBaiwv Kepalaiwv EcwTtepikoU
BpEBnKke OTI UTTAPXElI OTATIOTIKA ONUAVTIKA CUOXETION METAEU OAwV Twv UTTO
availuon A.E.A.A K. ue g€aipeon tnv MEIPAIQZ ka1 KYTIPOY A.E.A.A.K. TTou n
p-value 1Tou TTpoékue ATav peyaAuTtepn atrd 0,05 kai dpa n uNdevIKh uTTOBeon
€yive OeKTA BewpPWVTaG OTI OEV UTTAPXEI OTATIOTIKA GNUAVTIKI) CUOXETION METALU

Twv 0Uo A.E.A.A.K. yia eTTiTredo gptmioToouvng 95%.

2Tnv Katnyopia Twv Metoxikwv ApoiBaiwv Kepalaiwv EcwTEpIKOU, TTPOEKUWE
ammdé TNV avaAuon ocuoXETiong Ot PETagU OAwv Twv uttd avdAiuon A.E.A.AK.
UTTAPXEI OTATIOTIKA ONUAVTIK OUOXETION yia eTTITTEQO guTTIoTOOUVNG 95%. ‘ETO!I
N MNOEVIKA UTTOBEon aTTOPPIPONKE OE OAEG TIG TTEPITITWOEIG, KABWG N TIUA p-
value nTav pikpoTtepn amd 0,05 . Ommwg éxel Adn avagepBei, Ta MeToxiKd
ApoiBaia KepdAaia ernpeddovTal dueca armmd TRV ammodoon Tou Mevikou Agiktn
X.AA.

2tnv  katnyopia Twv - Apoifaiwv  KegaAaiwv  Alaxeipiong  AlaBegipwyv
EowTtepikoU, BpEBnKe OTI UTTAPXEl I0XUPH OUOXETION METALU OAwv TwWV UTTO
availuon A.E.A.A.K. pe e€aipean Tnv HSBC n otroia &ev TTapoucidlel oTaTioTIKA
onuavtik ocuoxétion pe Tnv KYTPOY A.E.A.AK. gepbdoov OTIG PETALU TOUG

OUOXETIOEIG eu@aviCel TN TG p-value peyaAutepn atrd 0,05.

11.3. ZYMNEPAZMATA ANAAYZHZ AIAKYMANZHZ A/K (ANALYSIS OF
VARIANCE-ANOVA)-EAEIMXOZ KRUSKAL WALLIS

2TNV  OUVEXEIQ  TNG avaAuong Tng Trapouoag OITTAWUATIKAG  Epyacoiag
emyxeipndnke AvdAuon AilakUpavong o€ OAa Tta umtd avdaAuon Apuoifaia
Kepdahaia, yia Tnv xpovikr Trepiodo (30/09/1999 — 30/09/2007), yia kKdAOe

A.E.AAK. xwpiotd Tpokelyévou va diamoTwBel katd 60O Ta Apoifaia

187



KepdAaio 12: Mpotdosic via Mepaitépw Alepelvnon

Kepdhaia OAwv Twv katnyopiwv (OpoAoyiokd — Metoxikd — Alaxeipiong

Al0Beoipwy) TTou TTEPIAaPBAvouv akoAouBouv opoiduopen Téon.

Katd tnv ouykpion Twv Tpiwv kKatnyopiwv A/K ava A.E.A.AK., n epapuoyn TG
avahuong ANOVA dev Atav duvath KoBw¢ o€ Kapia Tmepimrwon  Ogv
TTAnpouvtav ol OU0 PaOCIKEC UTTOBECEIC €QAPUOYNG TNG OUYKEKPIMEVNG
AVAAUONG. 2€ OAEG TIG OUYKPIOEIG TTOU £YIVAV, AQPEVOG BEV UTTIPXE IKAVOTTOINTIKA
TTPOCAPUOCTIKOTNTA TWV OEOOUEVWY OTNV KAVOVIKI] KATAVOUN Kal QQETEPOU Ol
dlakupavoelg dev fTav ioeg (Na onueiwBei 6T 01O TTApapTUa TTeEpIAauBavovTal
TEOOEPIC OTATIOTIKOI €AEyxOl TTOU €yivav yia va dIaToTwOel av o1 TUTTIKEG
atrokAioelg gival ioeg: 1) Cohran’s test 2) Bartlett’s test 3) Hartley’s test

4) Levene’s test. Ze kd@Be mepimTwon n p-value Atav pikpoTepn atmd 0.05 pe
atmoTEAEOUA N PNOEVIKA UTTOOEON TTOU BEAEI TIG TUTTIKEG OTTOKAIOEIG i0€G O€ KAOE
TTEPITITWON va atroppIPBei). '’ auTtd Tov AGYO TTPOKEINEVOU VA EVTOTTIOTOUV QV
UTTApXOUV  OIOPOPESG  METAEU Twv  TTANBUCPWY  XPNOIPOTTOINBNKE O  un

TTaPAMETPIKOG £Aeyxo¢ Kruskal-Wallis yia emmitredo eutmiotoouvng 95%.

AlevepywvTtag un TTapaueTpikd EAeyxo Kruskal Wallis BpéBnke 611 dev UTTAPXEI
OTATIOTIKA onpavTiKh dla@opd PeTagl Twv diapéowyv Twv Apoipaiwv KepaAaiwy
yla 10 ouvolo Twv uttd avdAuon A.E.A.AK. epbdoov 0’ OAeg TIG €EeTAlOUEVES
TTEPITITWOEIS BpEBnke p-value peyaAutepn ammd 0,05 kar n pNdevikn uttdBeoN
éyive amodekTr. Apa o€ kaBe A.E.A.A K. kKatd Tnv egeTalouevn XPOVIKN TTEPiodo
Ta utd avdAuon ApoiBaia KepdAaia akoAouBnoav o€ YEVIKEG YPAUMEG
TTapouola Taon. Autd UTTOPEI va o@eiAeTal 0TO yeyovog Ot kaBe A.E.A.A.K. B€Tel
KATTOIO OUYKEKPIYEVN BIOIKNTIKI TTONITIKA TTOU aKOAOUBOUV o1 JIaXEIPIOTEG WE

ATTOTEAEOUA VA EPPAVICETAI IO YEVIKH OPOIOUOPPN CUUTTEPIPOPA.
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2Tn ouvéXEla ouvexioaue Tnv avaAuor] dlakuuavong, autrh Tn @opd OPwG PJETAgU
Twv A.E.AAK. avagopikd pe TIGC TPeEIG  Katnyopieg ApoiBaiwv KegpaAaiwv
(OpoAloyiakd — MeTtoxikd — Alaxeipiong AlaBeciywv) o€ eTTiITTEdO EUTTIOTOCUVNG
95%. Opoiwg, n avaAuon ANOVA dev fitav duvaTtd va epapuoodEi yiaTi Kal OTIg
TPEIG avaAuoelg Jia TouAdxioTov atro TiG uTtoBéoeig dev TnPRBnke. Me Bdaon Tov
pn TTapaueTpikd éAeyxo Kruskal-Wallis T1Tou Trpayuartotroifnke yia €Tmitredo

guTTIoTOOUVNG 95% TTapaTnProape Ot

21nv kartnyopia Twv OpoAoyiakwyv Apoifaiwv Kepalaiwv EcwTtepikou kabwg
€Tmiong Kal oTnVv Karnyopia Twv Metoxikwyv ApoiBaiwv KepaAaiwv EcwTtepikou
ouvayetal 0TI eV UTTAPYXEI OTATIOTIKA ONUavTIKA dla@opd pETagU Twv dIAPNECWY
TWV atTodd0ewV Twv cuykekpIgévwy A/K kai oTig £€1 uttd avaAuon A.E.A. A K. H
OUYKEKPIMEVN TTOPATAPNON Eival KATA KATTOIO TPOTTO AVAPEVOPEVN OedONEVOU
o1l ota MeToyikd ApoiBaia KepdAaia ECWTEPIKOU UTTOXPEWTIKA TO 65% TOU
XOpTOQUAaKiou TTpETTEl va aTtroteAeital amd MeTox€G Kal avTioTolxa oTa
OuoAoyiakd 10 65% ToUu xapTOoQUAaKiou TTPETTEl va aTToTeAEiTal ammd OuodAoya.
2UMTTEPAOUATIKA Ta XOPTOQUAAKIO 0t OAeg TIg uttd avdAuon A.E.A.AK. cival
€UAOYO O€ YEVIKEG YPAUMPES VA TTAPOUCIACouV TTapouoIa €IKOVA OedOPEVOU TNG

ouvBeoNG TOUG.

QoT1600, peTatu Twv Apolfaiwv KepaAlaiwv Alaxeipiong AlaBecipwy UTTAPXEI
OTATIOTIKA onUavTIKY dla@opd yia eTTitredo eutmioToouvng 95%. ETTopévwg ol
eCetaCoueveg A.E.A.A.K. d1a@QopoTToIouvVTal CUYKPIVOUEVEG WG TTPOG TNV TTOPEia
Twv A/K Alaxeipiong AloBeoipwv mou mepIAappBavouv. EEGAAou, n ouvBeon Twv
A/K Alaxeipiong AloBeciywyv  TTOPATTEUTTEl  OE MEYOAUTEPN  TTOIKIAIQ

TTEPIOUCIAKWY OTOIXEIWV TToU duvaTal va Jdla@épel PETAEU TwWV OlaPOpwV
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A.E.AALK. avdhoya pe TOUG DIOXEIPIOTEG. ZTNV AVAAUCN POG  OAVOUOIOYEVH
oudda atoteAouv Ta  Apoifaia  Ke@dAaia Alaxeipiong AiaBecipywv TG
AIEONIKHZ A.E.A.AK. kai Tng EPMHZ A.E.A.AK., Tng ALPHA A.E.A.AK. kai
NG AIEONIKHX A.E.A.AK. kabwg etriong kai Tng HSBC A.E.AA.K. kal Tng

AIEONIKHZ A.E.A.AK.

11.4. ZYMNEPAZMATA ANAHZ TPAMMIKHZ NMAAINAPOMHZHZ

H poper tou utrodeiyuatog TTou €mmAEXONKE KABE @opd yia TNV avaAuon Twv
MeToxikwv ApoiBaiwv KepaAaiwv, Trpokelgévou va dIaTTIOTWOEl OTO XPOVIKO
didotnua Tou eg¢eTdCoupe (30/09/1999 — 30/09/2007) katd 1600 01 ATTOdOOEIG
Tou [evikou Acgiktn X.A.A. emTnpedlouv. TIG QVTIOTOIXEG OTTOOO0EIS — TWwV
MeToxikwv ApoiBaiwv Kepahaiwy ATav 10 YPOUUIKO yia AOYyoug CUYKPICINOTNTAG

TWV ATTOTEAECPATWY Kal yia AGYoUuG EPUNVEUTIKOTNTOG TOU CUVTEAECTH BTA.

ATTé TNV €@appoyn TNG avaAuong TNG atmAAG YPAUMIKAG TTaAivOpounong
TTPoéKUWE OTI aTTd TO OUVOAO Twv UTTO MEAETN MeToxikwy  Apoipaiwyv
KepaAaiwv, o 6Aa uTTApxEl OTATIOTIKA ONUAVTIKA oXE€on ME Tov [evikO A€ikTn
X.A.A. Tlio ouykekpipyéva, OTATIOTIKA ONUAVTIK OX€0n PE TIG ATTOdOOEIG TOU
evikou Agiktn X.A.A. yia emTiTredo gutmioToouvng 99% ugioTaral OTIG TTAPOKATW
TTEPITITWOEIG:

e A/IK AHAOZ Metoxiké EocwTepikou

o A/K EPMHZ Auvapiké Metoxwv EcwTtepikou

e A/K ALPHA Metoxiké EcwTepikou

o A/K HSBC Metoxiké EcwTtepikoU

e A/IK KYTIPOY MeToxik6 EcwTepIKOU
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e A/K MEIPAIQZ MeTtoxiké EcwTepikou

2XETIKA UE TNV TTPOCAPUOOCTIKA IKAVOTNTA TOU UTTOdEIyaTOS Ba JTTOPOUCANE VO
TTOUpE OTI: o€ OAa Ta MeToxIkd A/K o BaBuog TTpocappoyng Tou UTTOOEIYOTOG
(adjusted R square) BpéOnke va cival apkeTa IKAvOTTOINTIKOG. Apd, éva peydAo
MEPOG TNG dlakuuavong Twv PEowV eROOPadIaiwY aTTodO0EWY TwV METOXIKWYV
ApoiBaiwv  Kepalaiwv  egpunvevetal amd TIG OIAKUMAVOEIS TwV  HECWV
eBoopadiaiwv ammoddoewyv Tou evikou Acgiktn X.A.A. Aedopévou OT1 0 MevIKOG
AgikTnG atroTeAeiTal amoKAEIOTIKA atmd METOXEG, N TTAPATIAVW TTPOTACN UTTOPET
va epunveuTel AauyBdvovtag uttéown o1 N TTAEIoYn@ia Tou XapTOQUAQKIOU Twv
Metoxikwv  Apoifaiwv  KepaAaiwv - ouykpoteital  ammd  Metoxég. MAAioTa
TTOPATNPWYVTAG TOV OUVTEAEOTI) OUOCXETIONG TTAPATNPEOUME OTI N CUCXETION ME
Tov levikd Aciktn eivar travrote OeTikA. H Ommapén oOTaATIOTIKA ONUAVTIKAG
OUOoXETIONG ETIRBEPAIWVETAI KAl ATTO TNV EKTIUNON TOU OUVTEAEOTA BATA, N OTToIa
BpEObnke oTaTIOTIKG onuUAvTIKA yia 6Aa Ta uttd avadAuon AuoifBaia KepdAaia. O
OUVTEAEOTNG AAQQ QVTIBETWG O OAEG TIG TTEPITITWOEIS BPEONKE OTATIOTIKA [N
ONMAVTIKOG TTOU onuaivel OTI O€ PEYOAUTEPO TTOCOOTO OI PEoEG eBdopadIaieg
amodooelg  Twv - Metoxikwy  ApoiBaiwv  KepaAaiwv  emmnpedlovral  oTnv
dlaudépewar] Toug aTrd Tov Meviko Acgiktn X.A.A. Kai KaTté Aiyotepo TT0000T6 aTTd
AAAoug TTapayovTeg. TEToI0I TTAPAYOVTEG EVOEXETAI Va €ival O TTANBWPIoUSS TTOU
eTTNEEACEl Ta ETITOKIA TWY OUOAOYWV A akOua Kal TO €MITOKIO TNG EupwTTaikng

KevTpikng Tpatrelag 10 otroio £TTnpeddel To spread Twv OPoAGywv.

Avao@opikG peE TOV €AEYXO TNG OTOXOOTIKAG UTTOBEONG OXETIKA HE TNV

QUTOCUOCXETION TwV KaTaAoiTtwyv TTpoékuye OTi 0° OAa Ta MeTtoxikd Auoifaia
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KepdAaia, oTa otroia BpEOnKE OTATIOTIKA ONUAVTIKI oxéon Ye Tov [evikd AgikTn
X.AA., uttdpxouv eVOEILEIG yIa AUTOOUOXETION TWV KaTtaAoiTTwy. QoTdo0 yia va
BewpEeiTal TO UTTOBEIYPA PAG IKAVOTTOINTIKO Ogv Ba TTPETTE OI HEOEG EBdOUODdIAIES
atmodooeIg TwWV eEeTaOuevwWY ApoiBaiwv KepaAaiwv va emnpedaletal amd 10
OQAAua Tou povtélou, dnAadr atTd TNV avepuVveUTn PETABANTH, aAAd aTTd TNV
ave¢dpTnTn PETABANTA TOU POVTEAOU OTNV TTPOKEIPEVN TTEPITITWON TOV [EVIKO

Aciktn X.AA.

11.5. EKTIMHZH ZYNTEAEZTH BHTA

2TOV TTOPOKATW TTiVaKA TTopatiOevTal oI eKTIUACEIG TOUu OuvteAeoTi BATQ,
OnAadr Tou cuoTnUaTIKOU KIVOUVOU yia OAa Ta uttd avaiuon Metoxikd AuoiBaia

Kegpdahaia TnG TTapouoag SITTAWPATIKAG EPYATiag:

MNINAKAX 11.6.: 2YNTEAESXTHY BHTA METOXIKON AMOIBAION KEDANAION

AMOIBAIA KEGAANAIA 2YNTEAEZTHZ BHTA
A/K EPMHZ METOXIKO EZQTEPIKOY 0,618
A/K AHAOZ METOXIKO EZQTEPIKOY 0,606
A/KTMEIPAIQZ METOXIKO EXQTEPIKOY 0,593
A/K ALPHA METOXIKO EXQTEPIKOY 0,590
A/K KYTIPOY METOXIKO EZQTEPIKOY 0,568
A/K HSBC METOXIKO EXQTEPIKOY 0,541

» ATO TOV TTOPATIAVW  TTIVOKO OUVAYETAI OTI OAEG Ol EKTINNOEIG TOU OUVTEAEOTN
BNTa gival HIKPOTEPES ATTO TNV PovAada, dnAadr MIKPOTEPES ATTO TOV KivOUuvo TOU
evikou Aciktn X.A.A 1Tou dexéuaaTe OTI IcoUTalI PE TNV Povdada, To oTToio Ba
MTTOpOUCE va gpunveuBei pe BAon TNV QUUVTIK Toug @uUon. EmimmAéov, TO
MEYOAAUTEPO €TTEVOUTIKO KivOUVO yia TNV €TTIAEYPEVN XPOVIKN TTEPiodo ue Bdon

Tov ouvteAeoTt) BATa ep@avifel To EPMHZ Metoxikd6 Apoifaio KegpdAaio
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EowTtepikou, evy Tov MIKPOTEPO KivOuvo Trapouciddel 1o Apoifaio KepdAaio

HSBC MeTtoxik6 EcwTtepikou.

¢ OAa Ta Metoxikd A/K n TiuR Tou ouvteAeoTh BATA BpiokeTal O KOVTA OTNn
Movada. Autd eival eUAoyo €@OOOV oI UETOXIKOI TiTAOI BewpouvTal Ta TTAéOV
pIYokivduva TTEPIOUCIaKA oToIxeia, kal Ta MeToxikd A/K atraptifovTtal wg ETTi TO
TAcioto  amd  petoxés. Qotéco  emeidy  ota  A/K  TTpayuaToTTolEiTal
dlapopPOTToIiNCN PE TNV ETTEVOUCH O€ JIAPOPETIKEG HETOXEG, OI DIOKUMAVOEIG TWV
TINWV gival NTTIOTEPESG. Me auTd Tov TPOTTO ETITUYXAVETAI PEYAAUTEPN UTTEPASia
atré otrolodnTrote GAAo A/K, evw 0 Kivouvog €ival HIKPOTEPOG aTTO TOUG AAAOUG

ETTEVOUTIKOUG TITAOUG, TTOU EUTTEPIEXOUV KivVOUVO.
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KEDAAAIO 12 : MPOTAZEIZ INA NEPAITEPQ AIEPEYNHZH

12.1. NPOTAZEIZ I'lA NEPAITEPQ AIEPEYNHZH

H peAétn TnG katavénong TNG CUMTTEPIPOPAS TWV ATTOdOCEWY Twv ApoIBaiwv
KepaAaiwv Kal YeEVIKOTEPA TwWV XPNUOTOOIKOVOMIKWY TTPOIOVTWY Oev  givai
povodidaoTatn, GAAa avTIBETWGS TTPOUTTOBETEl Kal TNV TauTOXPovn avaAuon Tou
KIvOUVOU TToU Ta JIETTOUV OTTWG €XEl emonuavel Kai o Cahart(1997). Zuvettwg
oTnv Trapouca SITTAWMATIKA €pyacia Ba ptmopoucav va xpenolhoTtroinBouv
TTOAUTTOPAYOVTIKA UTTOdEiyuaTa TToU  AdpBdvouv uttdwn TIC QVWUAAIES TNG
ayopdg, (Small vs Large Companies), (High vs Low Price/Book Value) kaBwg
Kal Tou TTapdyovra tTou Momentum. H evOWNATWON QUTWY TWV TTAPAYOVTWV
oTnNV KAaravonon TG CUNTTEPIPOPACS TwV atroddoewv Twv AuoiBaiwv KepaAaiwv
Ba avadeitel ekeivoug TOUG BIAXEIPIOTEG TTOU £XOUV IKAVOTNTEG ATTOTEAECUATIKOU

Stock Picking.

H avdAuon Ba ptropouace €TTITTAEOV va ETTEKTABEI DIEVEPYWVTAG TTPOPRAEWYEIS VIO
TIG TMOAVEG HEANOVTIKEG aTTOdO0EIG TwV A/K PE TNV Xprion JOVTEAWV TTOU £X0OUV
ouoTadei yia TNV TTEORAEWN TWV ATTOOOCEWY TWV ETTEVOUTIKWYV TiTAwv. QoT1d00,
TTapdAAnAa Ba Atav xprAoigo va dlegaxBei kal pia €peuva TTPOKEINEVOU va
dIaToTWOEI KATA TTO0O0 OTIG TTPORAEYEIG TTOU YivovTal EUTTEPIEXOVTAI AGBN, Ta
oTroia artroppéouv. atrd Aavbaopéveg ekTiuNoelG PBaoifOueveg oTo TTapeABOV
aAG kai peANAovTikéEG atrodooels. Oi1 John Barkoulas, Christopher Baum,

Nickolas Travlos (2000), oe peAETN TOUG yia TNV €AANVIKN XPNMOTIOTNPIOKA
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ayopd, avégepav OTI ol OIOKUPAVOEIS oTo XpnuaTioThpio Agiwv  ABnvwyv
ogpeilovTtal v PEpn Kal o€ TTapeABoUoeg aAAG Kal TTAPOUCES QVTIAAWEIS TwV

ETTEVOUTWV.

Emiong, o1 Don A. Moore, Terri Kurtzberg, Craig Fox, Max Bazerman, (1999),
avakdAuwav o1 oI aAAayéc otn dIdpBpwan Tou XapToQUAAKiou atrd Toug
eTTEVOUTEG €ixe apvnTIKA €TTiIdOpaon oTnv amédoon Tou XapTOoPUAGKiou, KaBwg n
METABOAR OTn oUVBeon Tou Oev EMITPETTEI TNV ETTAVETTEVOUCN OE TTEPIOUCIAKA
oToixeia Ta oTroia gixav @avei kKepdoPopa o€ TTapeABoUTEeS TTEPIGSOUG.

H 1poBAewn Tng peANovTIKAG atrédoons Twv Apoifaiwv KegaAaiwv Kai
YEVIKOTEPA TWV XPENUATOOIKOVOUIKWY TTPOIOVTWY Bewpeital pia TTOAU SUCKOAN
MEAETN, n oTroia euTTEPIEXEI KiVOUVO YIa AavBaOUEVES eKTIUNOEIG OedOUEVOU OTI
Ta A/K xapaktnpiovtal ammd TTOAUTTAOKN oUvBeon, n oTroia TTPOUTTOBETEl TNV
TTapaKoAoUOnon TauTdxpova TTOAAWY TTAPAYOVTWY Kal Twv eEEAIEEWV TOUG TOOO
o€ €BvikG eTriTredo 00O Kal TTAYKOOMIO. Agv TTPOKEITAI yia €UKOAN dladikaaia
dedopévou Ot o1 dieBveig e€eAicelc peTaBifadovTtal pe TaxUTATOUG PUBPOUG OTNV
TTAYKOOMIA XpnuaTioTnpIakn ayopd. QoTtoco dev Ba TTPETTEI va TTOPANEPIOTEN TO
ONUAVTIKO TTAEOVEKTNUA TTOU Ba ATTOKOMICE O ETTEVOUTHG ATTO PIa TETOIO JEAETN.
O1 ev AOyw peAéTeg TTpoPAEWewyY Ba BonBAoouV TOUg ETTEVOUTEG va ATTOPUYOUV
OonNUavTiKa AGBn, va SlaxeIpIoTOUV ATTOTEAEOUATIKA TIG €TTEVOUCEIC TOUG Kal va

aug¢rioouv Pe TNV TTAPOodo TOU XPOVOU TNV aTTod0TIKOTNTA TOUG.
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BAZH AEAOMENON

1. Aedopéva lMevikou Acgiktn Xpnuatiotnpiou ABnvwv: On line DataStream
4.0 Dealing Room tou TuAPATOG XPnUATOOIKOVOMIKAG Kal Tpatredikng

AIOIKNTIKAG TOU MavemmoTtnuiou Meipaiwg.
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NAPAPTHMA

One-Variable Analysis - AL DIAX DIA (AL DIAX DIA)

Analysis Summary

Data variable: AL DIAX DIA
Selection variable: AL DIAX DIA

416 values ranging from -0.0139888 to 0.283138

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. -Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.

Scatterplot

g
a
ro

0.I18 0.28 O..:?’8
AL DIAX DIA

Summary Statistics for AL DIAX DIA

Count = 416

Average = 0.0623839

Median = 0.0509365

Variance = 0.00198543

Standard deviation = 0.0445581
Minimum = =0.0139888

Maximum = 0.283138

Range = 0.297127

Lower quartile =0.0347918
Upper quartile = 0.0684679
Stnd. skewness = 18.0688

Stnd. kurtosis = 22.6458
Coeff. of variation = 71.4257%

The StatAdvisor

This table shows summary statistics for AL DIAX DIA. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test
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regarding the standard deviation. 1In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range
expected for data from a normal distribution.

Box-and-Whisker Plot
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Stem-and-Leaf Display for AL: unit = 0.01 112 represents 0.12
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59 1/10000001111111

HI|0.11913 0.120812 0.12093 0.12112 0.122083 0.124437 0.128142

The StatAdvisor

This display shows a.frequency. tabulation for AL DIAX DIA. The
range of the data has been divided into-7 intervals (called stems),

each represented by a row of the table. The stems are labeled using
one or more leading digits for the data values falling within that
interval. On each row, the individual data values are represented by

a digit (called a-leaf) to the right of the vertical line. This
results in a histogram-of the data from which you can recover at least
two significant digits for each data value. If there are any points
lying far away from most of the .others (called outside points), they
are placed on separate high and-low stems. In this case, there are 46
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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Normal Probability Plot
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One-Variable Analysis - AL METOX (AL METOX)
Analysis Summary

Data variable: AL METOX
Selection variable: AL METOX

417 values ranging from -13.1937 to 11.715

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.

Scatterplot

AL METOX
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Summary Statistics for AL METOX

Count = 417

Average = 0.00950114

Median = 0.215747

Variance = 7.0441

Standard deviation = 2.65407
Minimum = -13.1937

Maximum = 11.715

Range = 24.9087

Lower quartile = -1.39671
Upper quartile = 1.60231
Stnd. skewness = -2.44599

Stnd. kurtosis = 14.0987
Coeff. of variation = 27934.2%

The StatAdvisor

This table shows summary statistics for AL METOX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test

regarding the standard deviation. 1In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range

expected for data from a normal distribution.

Box-and-Whisker Plot
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AL METOX

Stem-and-Leaf -Display for AL: unit = 1.0 112 represents 12.0
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The StatAdvisor

This display shows a frequency tabulation for AL METOX. The range
of the data has been divided into 10 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 15
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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AL METOX

One-Variable Analysis - AL OMOLOG (AL OMOLOG)
Analysis Summary

Data variable: AL OMOLOG
Selection variable: AL OMOLOG

417 values ranging from -1.06181 to 0.909069

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate warious statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.
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Scatterplot
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Summary Statistics for AL OMOLOG

Count = 417

Average = 0.0831931

Median = 0.0838027

Variance = 0.0761312

Standard deviation = 0.275919
Minimum = -1.06181

Maximum = 0.909069

Range = 1.97088

Lower quartile = -0.0744388
Upper quartile = 0.259807
Stnd. skewness = -1.7961

Stnd. kurtosis = 4.90867
Coeff. of variation = 331.661%

The StatAdvisor

This table shows summary statistics for AL OMOLOG. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be-used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend.to invalidate any statistical test
regarding the standard deviation. In this case, the standardized
skewness value is within' the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range
expected for data from-a normal distribution.
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Box-and-Whisker Plot
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Stem-and-Leaf Display for AL: unit = 0.1 1|2 represents 1.2
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The StatAdvisor

This display shows a frequency tabulation for AL OMOLOG. The range
of the data has been divided into 10 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others  (called outside points), they are
placed on separate high and low stems. In this case, there are 9
outside points. Outside points -are illustrated graphically on the
box-and-whisker plot, which you-can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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Normal Probability Plot
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AL OMOLOG

One-Variable Analysis - DIL DIAX (DIL DIAX)
Analysis Summary

Data variable: DIL DIAX
Selection variable: DIL DIAX

416 values ranging from -0.368052 to 0.691751

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.
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Summary Statistics for DIL DIAX

Count = 416

Average = 0.0475014

Median = 0.0365123

Variance = 0.00706812

Standard deviation = 0.0840721
Minimum = -0.368052

Maximum = 0.691751

Range = 1.0598

Lower quartile = 0.01264

Upper quartile 0.0569794
Stnd. skewness = 18.0399

Stnd. kurtosis = 58.8076
Coeff. of variation = 176.989%

The StatAdvisor

This table shows summary statistics for DIL DIAX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test

regarding the standard deviation. 1In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range

expected for data from a normal distribution.

Box-and-Whisker Plot
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The StatAdvisor

This display shows a frequency tabulation for DIL DIAX. The range
of the data has been divided into 6 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two

significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 51

outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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DIL DIAX

One-Variable Analysis - DIL METOX (DIL METOX)
Analysis Summary

Data variable: DIL METOX
Selection variable: DIL METOX

417 values ranging from -12.1559 to 11.5412

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.
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Scatterplot

DIL METOX

Summary Statistics for DIL METOX

Count = 417

Average = -0.0103396

Median = 0.218505

Variance = 7.06388

Standard deviation = 2.6578
Minimum = -12.1559

Maximum = 11.5412

Range = 23.697

Lower quartile = -1.53279
Upper quartile = 1.60288
Stnd. skewness = -2.4361
Stnd. kurtosis = 12.6728
Coeff. of variation = -25705.1%

The StatAdvisor

This table shows summary statistics for DIL METOX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be-used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend.to invalidate any statistical test
regarding the standard deviation. In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range
expected for data from-a normal distribution.
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Box-and-Whisker Plot
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The StatAdvisor

This display shows a frequency tabulation for DIL METOX. The range
of the data has been divided into 11 intervals (called stems), each
represented by a row of the table. "The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 10
outside points. Outside points-are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options.  The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which.contains the median.
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Normal Probability Plot
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DIL METOX

One-Variable Analysis - DIL OMOL (DIL OMOL)
Analysis Summary

Data variable: DIL OMOL
Selection variable: DIL OMOL

416 values ranging from -0.763081 to 1.14631

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.
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Summary Statistics for DIL OMOL

Count = 416

Average = 0.0564649

Median = 0.0438906

Variance = 0.0430879

Standard deviation = 0.207576
Minimum = -0.763081

Maximum = 1.14631

Range = 1.90939

Lower quartile -0.0496957
Upper quartile 0.13843
Stnd. skewness = 6.72169
Stnd. kurtosis = 20.7207
Coeff. of variation = 367.62%

The StatAdvisor

This table shows summary statistics for DIL OMOL. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test

regarding the standard deviation. 1In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range

expected for data from a normal distribution.

Box-and-Whisker Plot
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Stem-and-Leaf Display for DIL: unit = 0.1 1|12 represents 1.2
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The StatAdvisor

This display shows a frequency tabulation for DIL OMOL. The range
of the data has been divided into 6 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two

significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 28

outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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One-Variable Analysis -  ERM DIAX (ERM DIAX)
Analysis Summary

Data variable: ERM DIAX
Selection variable: ERM DIAX

377 values ranging from -0.471417 to 1.19993

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.
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Scatterplot
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Summary Statistics for ERM DIAX

Count = 377

Average = 0.0655568

Median = 0.0478388

Variance = 0.00855468

Standard deviation = 0.0924915

Minimum = -0.471417

Maximum

= 1.19993

Range
Lower
Upper

= 1.67134
quartile
quartile

0.0369184
0.0729918

Stnd. skewness = 38.0
Stnd. kurtosis = 257.77
Coeff. of variation = 141.086%

The StatAdvisor

This table shows summary statistics for ERM DIAX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be-used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend.to invalidate any statistical test
regarding the standard deviation. In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range
expected for data from-a normal distribution.
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Box-and-Whisker Plot
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Stem-and-Leaf Display for ERM: unit = 0.1 1|2 represents 1.2
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The StatAdvisor

This display shows a frequency tabulation for ERM DIAX. The range
of the data has been divided into 4 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data wvalues falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data wvalue. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. ~In this case, there are 41
outside points. . Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts-from-.the top and bottom of the table, stopping at
the row which contains- the median.
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Normal Probability Plot
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ERM DIAX

One-Variable Analysis - ERM METOX (ERM METOX)
Analysis Summary

Data variable: ERM METOX
Selection variable: ERM METOX

417 values ranging from -12.8 to 11.7064

The StatAdvisor

This procedure is designed to summarize a single sample of data.

It will calculate various statistics and graphs.
procedure are confidence intervals.and hypothesis

Also included in the
tests. Use the

Tabular Options and Graphical Options buttons on the analysis toolbar

to access these different procedures.

Scatterplot

-13

12

ERM METOX

219



MNapdptnua
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Statistics for ERM METOX

417
= -0.0222466
0.143288
= 7.50757
deviation = 2.74
= -12.8
= 11.7064
24.5063
artile = -1.55968
artile = 1.54107
ewness = -2.14181
rtosis = 13.7611
f variation = -12316.5%
Advisor

table shows summary statistics for ERM METOX. It includes

of central tendency, measures of variability, and measures of
Of particular interest here are the standardized skewness and
ized kurtosis, which can be used to determine whether the

omes from a normal distribution. Values of these statistics
the range of -2 to +2 indicate significant departures from

y, which would tend to invalidate any statistical test

g the standard deviation. In this case, the standardized
value is not within the range expected for data from a normal
tion. The standardized kurtosis value is not within the range

for data from a normal distribution.
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The StatAdvisor

This display shows a frequency tabulation for ERM METOX. The range
of the data has been divided into 11 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 15
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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ERM METOX

One-Variable Analysis - ERM OMOL (ERM OMOL)
Analysis Summary

Data variable: ERM OMOL
Selection variable: ERM OMOL

417 values ranging from -0.73787 to 0.617133

The StatAdvisor

This procedure ‘is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.
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Scatterplot

ERM OMOL

Summary Statistics for ERM OMOL

Count = 417

Average = 0.0602484

Median = 0.0594981

Variance = 0.0298967

Standard deviation = 0.172907
Minimum = -0.73787

Maximum = 0.617133

Range = 1.355

Lower quartile = -0.039693
Upper quartile = 0.149359
Stnd. skewness = -0.39639

Stnd. kurtosis = 7.35245
Coeff. of variation = 286.99%

The StatAdvisor

This table shows summary statistics for ERM OMOL. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be-used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend.to invalidate any statistical test
regarding the standard deviation. In this case, the standardized
skewness value is within' the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range
expected for data from-a normal distribution.
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Box-and-Whisker Plot
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The StatAdvisor

This display shows a frequency tabulation for ERM OMOL. The range
of the data has been divided into 13 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits  for the data values falling within that interval.
On each row, the individual data wvalues are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 17
outside points. - Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains ‘the median.
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Normal Probability Plot
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One-Variable Analysis - HSBC DIAX DIA

Analysis Summary
Data variable: HSBC DIAX DIA

417 values ranging from -1.19111 to 1.28338

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.

Scatterplot

-1.2 -0.7 -OI.2 0j3 0.8 1.3
HSBC DIAX DIA

Summary Statistics for HSBC DIAX DIA

Count = 417
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Average = 0.0637846

Median = 0.0430911

Mode =

Variance = 0.0167285

Standard deviation = 0.129339
Minimum = -1.19111

Maximum = 1.28338

Range = 2.47448

Lower quartile = 0.0348392
Upper quartile = 0.0712002
Skewness = -0.160354

Stnd. skewness = -1.33682
Kurtosis = 58.1622

Stnd. kurtosis = 242.439
Coeff. of variation = 202.774%

The StatAdvisor

This table shows summary statistics for HSBC DIAX DIA. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test

regarding the standard deviation. 1In this case, the standardized
skewness value is within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range

expected for data from a normal distribution.

Box-and-Whisker Plot

a2 07 02 03 0.8 1.3
HSBC DIAX DIA

One-Variable Analysis - HSBC METOX (HSBC METOX)
Analysis Summary

Data variable: HSBC METOX
Selection variable: HSBC METOX

417 values ranging from -10.4798 to 9.79269
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The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.

Scatterplot

oo

HSBC METOX

Summary Statistics for HSBC METOX

Count = 417

Average = 0.0630067

Median = 0.285327

Variance = 6.07818

Standard deviation = 2.4654
Minimum = -10.4798

Maximum = 9.79269

Range = 20.2725

Lower quartile = -1.302
Upper quartile = 1.51298
Stnd. skewness = -2.97259

Stnd. kurtosis = 13.1705
Coeff. of variation = 3912.91%

The StatAdvisor

This table shows summary statistics for HSBC METOX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test
regarding the standard-deviation. In this case, the standardized
skewness wvalue is not within the range expected for data from a normal
distribution. = The standardized kurtosis value is not within the range
expected for data from a normal distribution.
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Box-and-Whisker Plot
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The StatAdvisor

This display shows a frequency tabulation for HSBC METOX. The
range of the data has been divided into 9 intervals (called stems),
each represented by a row of the table. The stems are labeled using
one or more leading digits for the data values falling within that
interval. On each row, the individual data values are represented by
a digit (called a leaf) to the right of the vertical line. This
results in a histogram of the data from which you can recover at least
two significant digits. for each data value. If there are any points
lying far away from most of the others (called outside points), they
are placed on separate high and low stems. In this case, there are 17
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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Normal Probability Plot

999 F ' ' ' ' "o "

© © ©
o o1 ©
I I I

percentage
N O
o O
I I

01 - 1 1 1 1 1 17
-11 -7 -3 1 5 9 13

HSBC METOX

One-Variable Analysis - HSBC OMOL (HSBC OMOL)
Analysis Summary

Data variable: HSBC OMOL
Selection variable: HSBC OMOL

417 values ranging from -1.25409 to 1.29513

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.

Scatterplot
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Summary Statistics for HSBC OMOL

Count = 417

Average = 0.069248

Median = 0.0765061

Variance = 0.0765383

Standard deviation = 0.276656
Minimum = -1.25409

Maximum = 1.29513

Range = 2.54922

Lower quartile = -0.0535473
Upper quartile = 0.183456
Stnd. skewness = -1.81875

Stnd. kurtosis = 20.8849
Coeff. of variation = 399.514%

The StatAdvisor

This table shows summary statistics for HSBC OMOL. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test

regarding the standard deviation. 1In this case, the standardized
skewness value is within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range

expected for data from a normal distribution.

Box-and-Whisker Plot
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Stem-and-Leaf -Display for HSBC: unit = 0.1 112 represents 1.2
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The StatAdvisor

This display shows a frequency tabulation for HSBC OMOL. The range
of the data has been divided into 10 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 33
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.

Normal Probability Plot
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HSBC OMOL

One-Variable Analysis - KYP DIAX (KYP DIAX)
Analysis Summary

Data variable: KYP DIAX
Selection variable:  KYP DIAX

415 values ranging from -1.81566 to 0.822546

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate warious statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.
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Scatterplot
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Summary Statistics for KYP DIAX

Count = 415

Average = 0.0555406

Median = 0.0545301

Variance = 0.0223048

Standard deviation = 0.149348
Minimum = -1.81566

Maximum = 0.822546

Range = 2.6382

Lower quartile = 0.0361206
Upper quartile = 0.0846011
Stnd. skewness = -52.9532
Stnd. kurtosis = 318.214
Coeff. of variation = 268.899%

The StatAdvisor

This table shows summary statistics for KYP DIAX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be-used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend.to invalidate any statistical test
regarding the standard deviation. In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range
expected for data from-a normal distribution.
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Box-and-Whisker Plot
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Stem-and-Leaf Display for KYP: unit = 0.1 1|2 represents 1.2
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The StatAdvisor

This display shows a frequency tabulation for KYP DIAX. The range
of the data has been divided into 11 intervals (called stems), each
represented by a row of the table. "The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 40
outside points. Outside points-are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options.  The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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Normal Probability Plot
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One-Variable Analysis - KYP METOX (KYP METOX)
Analysis Summary

Data variable: KYP METOX
Selection variable: KYP METOX

417 values ranging from -11.7369 to 9.27127

The StatAdvisor

This procedure is designed to summarize a singl
It will calculate various statistics and graphs.
procedure are confidence intervals.and hypothesis
Tabular Options and Graphical Options buttons on t
to access these different procedures.

Scatterplot
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Summary Statistics for KYP METOX

Count = 417

Average = -0.0674482

Median = 0.0407254

Variance = 6.73317

Standard deviation = 2.59484
Minimum = -11.7369

Maximum = 9.27127

Range = 21.0081

Lower quartile = -1.39034
Upper quartile = 1.54446
Stnd. skewness = -3.63691
Stnd. kurtosis = 11.2069
Coeff. of variation = -3847.15%

The StatAdvisor

This table shows summary statistics for KYP METOX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test

regarding the standard deviation. 1In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range

expected for data from a normal distribution.

Box-and-Whisker Plot
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The StatAdvisor

This display shows a frequency tabulation for KYP METOX. The range
of the data has been divided into 9 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two

significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 18

outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.

Normal Probability Plot

99.9 F - - - ' IR
& -

©
©
I

"

o O
o O
T T
1 1

percentage
N O
o O
I I
| |

01 _ll:| 1 1 1 1 1 1
-12 -8 -4 0 4 8 12

KYP METOX

One-Variable Analysis - KYP OMOL (KYP OMOL)
Analysis Summary

Data variable: KYP OMOL
Selection variable: KYP OMOL

417 values ranging from -12.538 to 15.0047

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.
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Scatterplot
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Summary Statistics for KYP OMOL

Count = 417

Average = 0.0980015

Median = 0.0614175

Variance = 1.00758

Standard deviation = 1.00378
Minimum = -12.538

Maximum = 15.0047

Range = 27.5427

Lower quartile = -0.0576856
Upper quartile = 0.220136
Stnd. skewness = 26.0929
Stnd. kurtosis = 737.497
Coeff. of variation = 1024.25%

The StatAdvisor

This table shows summary statistics for KYP OMOL. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be-used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend.to invalidate any statistical test
regarding the standard deviation. In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range
expected for data from-a normal distribution.
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Box-and-Whisker Plot
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Stem-and-Leaf Display for KYP: unit = 1.0 1|2 represents 12.0
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The StatAdvisor

This display shows a frequency tabulation for KYP OMOL. The range
of the data has been divided into 8 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data wvalues falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 26
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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Normal Probability Plot
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One-Variable Analysis - PIR DIAX (PIR DIAX)
Analysis Summary

Data variable: PIR DIAX
Selection variable: PIR DIAX

417 values ranging from -0.146864 to 0.437224

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.

Scatterplot
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Summary Statistics for PIR DIAX

Count = 417

Average = 0.0546368

Median = 0.0363796

Variance = 0.0037193

Standard deviation = 0.060986
Minimum = -0.146864

Maximum = 0.437224

Range = 0.584088

Lower quartile = 0.0200658
Upper quartile = 0.0651845
Stnd. skewness = 18.3081
Stnd. kurtosis = 36.1659
Coeff. of variation = 111.621%

The StatAdvisor

This table shows summary statistics for PIR DIAX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test

regarding the standard deviation. 1In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range

expected for data from a normal distribution.

Box-and-Whisker Plot
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The StatAdvisor

This display shows a frequency tabulation for PIR DIAX. The range
of the data has been divided into 6 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 44
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cunulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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PIR DIAX

One-Variable Analysis - PIR METOX (PIR METOX)
Analysis Summary

Data variable: PIR METOX
Selection variable: PIR METOX

417 values ranging from -11.4192 to 11.763

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.

240



MNapdptnua

Scatterplot
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PIR METOX

Summary Statistics for PIR METOX

Count = 417

Average = -0.027859

Median = 0.114106

Variance = 6.84585

Standard deviation = 2.61646
Minimum = -11.4192

Maximum = 11.763

Range = 23.1822

Lower quartile = -1.41313
Upper quartile = 1.45192

Stnd. skewness = -2.10211
Stnd. kurtosis = 15.3671
Coeff. of variation = -9391.8%

The StatAdvisor

This table shows summary statistics for PIR METOX. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be-used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend.to invalidate any statistical test
regarding the standard deviation. In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range
expected for data from-a normal distribution.
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Box-and-Whisker Plot
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The StatAdvisor

This display shows a frequency tabulation for PIR METOX. The range
of the data has been divided into 9 intervals (called stems), each
represented by a row of the table. ~The stems are labeled using one or
more leading digits for. the data values falling within that interval.
On each row, the individual data values-are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 18
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.
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Normal Probability Plot
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PIR METOX

One-Variable Analysis - PIR OMOL (PIR OMOL)
Analysis Summary

Data variable: PIR OMOL
Selection variable: PIR OMOL

417 values ranging from -13.9841 to 16.7381

The StatAdvisor

This procedure is designed to summarize a single sample of data.
It will calculate various statistics and graphs. Also included in the
procedure are confidence intervals and hypothesis tests. Use the
Tabular Options and Graphical Options buttons on the analysis toolbar
to access these different procedures.

Scatterplot
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Summary Statistics for PIR OMOL

Count = 417

Average = 0.0596921

Median = 0.0425798

Variance = 1.18637

Standard deviation = 1.08921
Minimum = -13.9841

Maximum = 16.7381

Range = 30.7222

Lower quartile -0.054361
Upper quartile 0.14858
Stnd. skewness = 29.1611
Stnd. kurtosis = 827.268
Coeff. of variation = 1824.71%

The StatAdvisor

This table shows summary statistics for PIR OMOL. It includes
measures of central tendency, measures of variability, and measures of
shape. Of particular interest here are the standardized skewness and
standardized kurtosis, which can be used to determine whether the
sample comes from a normal distribution. Values of these statistics
outside the range of -2 to +2 indicate significant departures from
normality, which would tend to invalidate any statistical test

regarding the standard deviation. 1In this case, the standardized
skewness value is not within the range expected for data from a normal
distribution. The standardized kurtosis value is not within the range

expected for data from a normal distribution.

Box-and-Whisker Plot

-14 -4 6 16 26
PIR OMOL

Stem-and-Leaf Display for PIR: unit = 1.0 112 represents 12.0

LO[-13.9841 -0.708016 -0.66474 -0.545752 -0.530494 -0.525196

g &1L

13 =0

156 -0]10000000000000000000000000000000000000000000000000000000000000. ..
(248) 010000000000000000000000000000000000000000000000000000000000000. ..

HI|0.483366 0.483487 0.549894 0.572022 0.650431 0.65382 0.659978

The StatAdvisor

This display shows a frequency tabulation for PIR OMOL. The range
of the data has been divided into 4 intervals (called stems), each
represented by a row of the table. The stems are labeled using one or
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more leading digits for the data values falling within that interval.
On each row, the individual data values are represented by a digit
(called a leaf) to the right of the vertical line. This results in a
histogram of the data from which you can recover at least two
significant digits for each data value. If there are any points lying
far away from most of the others (called outside points), they are
placed on separate high and low stems. In this case, there are 26
outside points. Outside points are illustrated graphically on the
box-and-whisker plot, which you can access via the list of Graphical
Options. The leftmost column of numbers are depths, which give
cumulative counts from the top and bottom of the table, stopping at
the row which contains the median.

Normal Probability Plot

99.9 F - - = =

percentage

0.1t . \ . =
-14 -4 6 16 26

PIR OMOL
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NAPAPTHMA MULTIPLE-VARIABLE ANALYSIS

Multiple-Variable Analysis
Analysis Summary

Data variables:
AL OMOLOG
DIL OMOL
ERM OMOL
HSBC OMOL
KYP OMOL
PIR OMOL

There are 417 complete cases for use in the calculations.

The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations. Also included ‘in
the procedure are a number of multivariate graphs, which give
interesting views into the data. Use the Tabular Options and
Graphical Options buttons on the analysis toolbar to access these
different procedures.

After this procedure, you may wish to'select another procedure to
build a statistical model for your data. Depending on your goal, one
of several procedures may be appropriate.. Following is a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other variables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new rows
belong to.
PROCEDURE: Special - Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a small set of meaningful
measures.
PROCEDURE: Special - Multivariate Methods - Factor Analysis

GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special -~ Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to

each other.
PROCEDURE: Special = Multivariate Methods - Canonical Correlations
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Correlations
AL OMOLOG DIL OMOL ERM OMOL HSBC
OMOL KYP OMOL
AL OMOLOG 0.6897 0.7500 0.7232
0.2412
T, A TSLY ( 417) ( 417)
( 417)
0.0000 0.0000 0.0000
0.0000
DIL OMOL 0.6897 0.6969 0.6317
0.2552
( 417) ( 417) ( 417)
( 417)
0.0000 0.0000 0.0000
0.0000
ERM OMOL 0.7500 0.6969 0.7099
0.2067
(F417) (7 417) ( 417)
( 417)
0.0000 0.0000 0.0000
0.0000
HSBC OMOL 0.7232 0.6317 0.7099
0.2189
(o4 T9.), ( 417) ( 417)
( 417)
0.0000 0.0000 0.0000
0.0000
KYP OMOL 04.24%2 0.2552 0.2067 0.2189
( £ LT ( 417) ( 417) ( 417)
0.0000 0.0000 0.0000 0.0000
PIR OMOL 0.1564 0.1909 0.1635 0.1334
0.0522
( 417) ( 417) ( 417) ( 417)
( 417)
0.0014 0.0001 0.0008 0.0064
0.2874
PIR OMOL
AL OMOLOG 0.1564
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( 417)
0.0014

DIL OMOL 0.1909
( 417)
0.0001

ERM OMOL 0.1635
( 417)
0.0008

HSBC OMOL 0.1334
( 417)
0.0064

KYP OMOL 0.0522
( 417)
0.2874

PIR OMOL

Correlation

(Sample Size)

P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. These correlation coefficients range between -1
and +1 and measure the strength of the linear relationship between the
variables. Also shown in parentheses is the number of pairs of data
values used to compute each coefficient. The third number in each
location of the table is a P-value which tests the statistical
significance of the estimated correlations. P-values below 0.05
indicate statistically significant non-zero correlations at the 95%
confidence level. The following pairs of variables have P-values
below 0.05:

AL OMOLOG and DIL OMOL

AL OMOLOG and ERM OMOL

AL OMOLOG and HSBC OMOL

AL OMOLOG and KYP OMOL

AL OMOLOG and PIR OMOL

DIL OMOL and ERM OMOL

DIL OMOL and HSBC OMOL

DIL OMOL and KYP. OMOL

DIL OMOL and PIR OMOL

ERM OMOL and HSBC OMOL

ERM OMOL and KYP OMOL

ERM OMOL and. PIR OMOL

HSBC OMOL and KYP. OMOL

HSBC OMOL and PIR OMOL

Multiple-Variable Analysis

Analysis Summary

Data variables:
AL METOX
DIL METOX
ERM METOX
HSBC METOX
KYP METOX
PIR METOX

There are 417 complete cases for use in the calculations.
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The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations. Also included in
the procedure are a number of multivariate graphs, which give
interesting views into the data. Use the Tabular Options and
Graphical Options buttons on the analysis toolbar to access these
different procedures.

After this procedure, you may wish to select another procedure to
build a statistical model for your data. Depending on your goal, one
of several procedures may be appropriate. Following is. a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other variables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new. rows
belong to.
PROCEDURE: Special - Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a small set of meaningful
measures.
PROCEDURE: Special - Multivariate Methods - Factor Analysis

GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special - Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to
each other.
PROCEDURE: Special - Multivariate Methods - Canonical Correlations

AL METOX
L METQ

Correlations
AL METOX DIL METOX ERM METOX HSBC

METOX KYP METOX
AL METOX 0.9877 0.9910 0.9685
0.9674

( 417) ( 417) ( 417)
( 417)

0.0000 0.0000 0.0000
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0.0000
DIL METOX 0.9877 0.9901 0.9728
0.9671
( 417) ( 417) ( 417)
( 417)
0.0000 0.0000 0.0000
0.0000
ERM METOX 0.9910 0.9901 0.9651
0.9689
( 417) ( 417) ( 417)
( 417)
0.0000 0.0000 0.0000
0.0000
HSBC METOX 0.9685 0.9728 0.9651
0.9525
( 417) ( 417) ( 417)
( 417)
0.0000 0.0000 0.0000
0.0000
KYP METOX 0.9674 0.9671 0.9689 0.9525
( 417) ( 417) (- 417) ( 417)
0.0000 0.0000 0.0000 0.0000
PIR METOX 0.9778 0.9832 0.9783 0.9729
0.9676
( 417) (~ 417) ( 417) ( 417)
( 417)
0.0000 0.0000 0.0000 0.0000
0.0000
PIR METOX
AL METOX 0.9778
( 417)
0.0000
DIL METOX 0.9832
( 417)
0.0000
ERM METOX 0.9783
(. 417)
0.0000
HSBC METOX 0.9729
( 417)
0.0000
KYP METOX 0.9676
(. 417)
0.0000
PIR METOX
Correlation
(Sample Size)
P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. These correlation coefficients range between -1
and +1 and measure the strength of the linear relationship between the
variables. Also shown in parentheses is the number of pairs of data
values used to compute each coefficient. The third number in each

250



MNapdptnua

location of the table is a P-value which tests the statistical
significance of the estimated correlations. P-values below 0.05
indicate statistically significant non-zero correlations at the 95%
confidence level. The following pairs of variables have P-values
below 0.05:

AL METOX and DIL METOX

AL METOX and ERM METOX

AL METOX and HSBC METOX

AL METOX and KYP METOX

AL METOX and PIR METOX

DIL METOX and ERM METOX

DIL METOX and HSBC METOX

DIL METOX and KYP METOX

DIL METOX and PIR METOX

ERM METOX and HSBC METOX

ERM METOX and KYP METOX

ERM METOX and PIR METOX

HSBC METOX and KYP METOX

HSBC METOX and PIR METOX

KYP METOX and PIR METOX

Multiple-Variable Analysis
Analysis Summary

Data variables:
AL DIAX DIA
HSBC DIAX DIA
PIR DIAX
KYP DIAX
DIL DIAX
ERM DIAX

There are 377 complete cases for use in the calculations.

The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations. Also included in
the procedure are a number of multivariate graphs, which give
interesting views into the data. Use the Tabular Options and
Graphical Options buttons on the analysis toolbar to access these
different procedures.

After this procedure, you may wish to select another procedure to
build a statistical model for your data. Depending on your goal, one
of several procedures may be appropriate. Following is a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other variables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new rows
belong to.
PROCEDURE: Special = Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a small set of meaningful
measures.
PROCEDURE: Special = Multivariate Methods - Factor Analysis

GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special - Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to

each other.
PROCEDURE: Special - Multivariate Methods - Canonical Correlations
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Correlations
AL DIAX DIA HSBC DIAX DIA PIR DIAX KYP DIAX
AL DIAX DIA 0.3482 0.8701 0.3545
(=) ( 377) ( 377)
0.0000 0.0000 0.0000
HSBC DIAX DIA 0.3482 0.3733 0.1002
( 377) ( 377) ( 377)
0.0000 0.0000 0.0520
PIR DIAX 0.8701 0.3733 0.2512
( 377) (. 377) ( 377)
0.0000 0.0000 0.0000
KYP DIAX 0.3545 0.1002 0.2512
(B ¢ 377) ( 377)
0.0000 0.0520 0.0000
DIL DIAX 0.6335 0.1332 0.4711 0.3834
(W27 7)) ( 377) ( 377) ( 377)
0.0000 0.0096 0.0000 0.0000
ERM DIAX 0.4503 0.1067 0.3840 0.2415
(o3 7)) ( 377) ( 377) ( 377)
0.0000 0.0384 0.0000 0.0000
DIL DIAX ERM DIAX
AL DIAX DIA 0.6335 0.4503
b, "3 ) ( 377)
0.0000 0.0000
HSBC DIAX DIA 0.1332 0.1067
(- 377) ( 377)
0.0096 0.0384
PIR DIAX 0.4711 0.3840
( 377) ( 377)
0.0000 0.0000
KYP DIAX 0.3834 0.2415
( 377) ( 377)
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0.0000 0.0000
DIL DIAX 0.5031
( 377)
0.0000
ERM DIAX 0.5031
( 377)
0.0000

Correlation
(Sample Size)
P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. These correlation coefficients range between -1
and +1 and measure the strength of the linear relationship between the
variables. Also shown in parentheses is the number of pairs of-data
values used to compute each coefficient. The third number in each
location of the table is a P-value which tests the statistical
significance of the estimated correlations. - P-values below 0.05
indicate statistically significant non-zero correlations at. the 95%
confidence level. The following pairs of wvariables have P-values
below 0.05:

AL DIAX DIA and HSBC DIAX DIA

AL DIAX DIA and PIR DIAX

AL DIAX DIA and KYP DIAX

AL DIAX DIA and DIL DIAX

AL DIAX DIA and ERM DIAX

HSBC DIAX DIA and PIR DIAX

HSBC DIAX DIA and DIL DIAX

HSBC DIAX DIA and ERM DIAX

PIR DIAX and KYP DIAX

PIR DIAX and DIL DIAX

PIR DIAX and ERM DIAX

KYP DIAX and DIL DIAX

KYP DIAX and ERM DIAX

DIL DIAX and ERM DIAX

Multiple-Variable Analysis
Analysis Summary

Data variables:
AL DIAX DIA
AL METOX
AL OMOLOG

There are 417 complete cases for use in the calculations.

The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations. Also included in
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the procedure are a number of multivariate graphs, which give
interesting views into the data. Use the Tabular Options and
Graphical Options buttons on the analysis toolbar to access these
different procedures.

After this procedure, you may wish to select another procedure to
build a statistical model for your data. Depending on your goal, one
of several procedures may be appropriate. Following is a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other variables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new rows
belong to.
PROCEDURE: Special - Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a small set of meaningful
measures.
PROCEDURE: Special - Multivariate Methods - Factor Analysis

GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special - Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to
each other.
PROCEDURE: Special - Multivariate Methods - Canonical Correlations

AL DIAX DIA

AL OMOLOG
Correlations
AL DIAX DIA AL METOX AL OMOLOG
AL DIAX DIA 0.0654 0.2169
( 417) ( 417)
0.1826 0.0000
AL METOX 0.0654 -0.1875
( 417) ( 417)
0.1826 0.0001
AL OMOLOG 0.2169 -0.1875
( 417) ( 417)
0.0000 0.0001
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Correlation
(Sample Size)
P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. These correlation coefficients range between -1
and +1 and measure the strength of the linear relationship between the
variables. Also shown in parentheses is the number of pairs of data
values used to compute each coefficient. The third number in each
location of the table is a P-value which tests the statistical
significance of the estimated correlations. P-values below 0.05
indicate statistically significant non-zero correlations at the 95%
confidence level. The following pairs of variables have P-values
below 0.05:

AL DIAX DIA and AL OMOLOG

AL METOX and AL OMOLOG

Multiple-Variable Analysis
Analysis Summary

Data variables:
HSBC METOX
HSBC DIAX DIA
HSBC OMOL

There are 417 complete cases for use in the calculations.

The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations. Also included in
the procedure are a number of multivariate graphs, which give
interesting views into the data. Use the Tabular Options and
Graphical Options buttons on the analysis toolbar to access these
different procedures.

After this procedure, you may wish to select another procedure to
build a statistical model for your data.  Depending on your goal, one
of several procedures may be appropriate. Following is a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other variables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new rows
belong to.
PROCEDURE: Special - Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a small set of meaningful
measures.
PROCEDURE: Special - Multivariate Methods - Factor Analysis

GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special - Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to

each other.
PROCEDURE: Special - Multivariate Methods - Canonical Correlations
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Correlations
HSBC METOX HSBC DIAX DIA HSBC OMOL
HSBC METOX -0.0824 0.1210
(437 ( 417)
B, 0929 0.0134
HSBC DIAX DIA -0.0824 0.0737
( 417) ( 417)
0.0929 0.1330
HSBC OMOL 0.1210 0.0737
( 417) ( 417)
0.0134 0.1330
Correlation
(Sample Size)
P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. = These correlation coefficients range between -1
and +1 and measure the-strength of the linear relationship between the
variables. Also shown in parentheses is the number of pairs of data
values used to compute each coefficient. The third number in each
location of the table is a P-value which tests the statistical
significance of the estimated correlations. P-values below 0.05
indicate statistically significant non-zero correlations at the 95%
confidence level.  The following pairs of variables have P-values
below 0.05:

HSBC METOX and HSBC-OMOL
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Multiple-Variable Analysis
Analysis Summary

Data variables:
PIR DIAX
PIR METOX
PIR OMOL

There are 417 complete cases for use in the calculations.

The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations.. . Also included in
the procedure are a number of multivariate graphs, which give
interesting views into the data. Use the Tabular Options and
Graphical Options buttons on the analysis toolbar. to access these
different procedures.

After this procedure, you may wish to select another procedure to
build a statistical model for your data. Depending on your goal, one
of several procedures may be appropriate.  Following is a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other variables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new rows
belong to.
PROCEDURE: Special - Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a-small set of meaningful
measures.
PROCEDURE: Special - Multivariate Methods - Factor Analysis

GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special - Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to

each other.
PROCEDURE: Special - Multivariate Methods - Canonical Correlations
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oomopiann o | o oeesgeocdm o PIR OMOL

o o
Correlations
PIR DIAX PIR METOX PIR OMOL
PIR DIAX -0.0706 0.0737
( 417) ( 417)
0.1502 0.1328
PIR METOX -0.0706 0.0964
( 417) ( 417)
0.1502 0.0493
PIR OMOL H .0l 37 0.0964
{ AX]Y ( 417)
0.1328 0.0493
Correlation
(Sample Size)
P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. These correlation coefficients range between -1
and +1 and measure the strength of the linear relationship between the
variables. Also shown in parentheses is the number of pairs of data
values used to compute each coefficient. The third number in each
location of the table is a P-value which tests the statistical
significance of the estimated correlations. P-values below 0.05
indicate statistically significant non-zero correlations at the 95%
confidence level.  The following pairs of variables have P-values
below 0.05:

PIR METOX and PIR OMOL
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Multiple-Variable Analysis

Analysis Summary

Data variables:
KYP DIAX
KYP METOX
KYP OMOL

There are 417 complete cases for use in the calculations.

The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations.  Also included in
the procedure are a number of multivariate graphs, which give
interesting views into the data. Use the Tabular Options and
Graphical Options buttons on the analysis toolbar to access these
different procedures.

After this procedure, you may wish to select another procedure to
build a statistical model for your data. 'Depending on your. goal, one
of several procedures may be appropriate. Following is a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other variables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new rows
belong to.
PROCEDURE: Special - Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a small set of meaningful
measures.
PROCEDURE: Special - Multivariate Methods - Factor Analysis

GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special -  Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to

each other.
PROCEDURE: Special - Multivariate Methods - Canonical Correlations
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Correlations
KYP DIAX KYP METOX KYP OMOL
KYP DIAX 0.2021 0.0577
i, el 1] ) ( 417)
0.0000 0.2400
KYP METOX 0.2021 -0.0455
( 417) ( 417)
0.0000 0.3539
KYP OMOL 0.0577 -0.0455
( 417) G, A177)
0.2400 0.3539
Correlation
(Sample Size)
P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. “These correlation coefficients range between -1
and +1 and measure the strength of the linear relationship between the
variables. Also shown-in parentheses is the number of pairs of data
values used to compute each coefficient. The third number in each
location of the table is a P-value which tests the statistical
significance of the estimated correlations. P-values below 0.05
indicate statistically significant non-zero correlations at the 95%
confidence level. The following pairs of variables have P-values
below 0.05:

KYP DIAX and KYP METOX

Multiple-Variable Analysis
Analysis Summary
Data variables:

DIL DIAX

DIL METOX
DIL OMOL

260



MNapdptnua

There are 417 complete cases for use in the calculations.

The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations. Also included in
the procedure are a number of multivariate graphs, which give
interesting views into the data. Use the Tabular Options and
Graphical Options buttons on the analysis toolbar to access these
different procedures.

After this procedure, you may wish to select another procedure to
build a statistical model for your data. Depending on your goal, one
of several procedures may be appropriate. Following is a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other variables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new rows
belong to.
PROCEDURE: Special - Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a small set of meaningful
measures.
PROCEDURE: Special - Multivariate Methods - Factor Analysis

GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special - Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to
each other.
PROCEDURE: Special - Multivariate Methods - Canonical Correlations

DIL DIAX
3
A o
o
@
DIL OMOL
o
Correlations
DIL DIAX DIL METOX DIL OMOL
DIL DIAX 0.5312 0.6117
( 417) ( 417)
0.0000 0.0000
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DIL METOX 0.5312 0.2570
( 417) ( 417)
0.0000 0.0000
DIL OMOL 0.6117 0.2570
( 417) ( 417)
0.0000 0.0000
Correlation
(Sample Size)
P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. These correlation coefficients range between -1
and +1 and measure the strength of the linear relationship between the
variables. Also shown in parentheses is the number of pairs of data
values used to compute each coefficient. The third number in each
location of the table is a P-value which tests the statistical
significance of the estimated correlations. P-values below 0.05
indicate statistically significant non-zero correlations at the 95%
confidence level. The following pairs of' variables have P-values
below 0.05:

DIL DIAX and DIL METOX

DIL DIAX and DIL OMOL

DIL METOX and DIL OMOL

Multiple-Variable Analysis

Analysis Summary

Data variables:
ERM DIAX
ERM METOX
ERM OMOL

There are 377 complete cases for use in the calculations.

The StatAdvisor

This procedure is designed to summarize several columns of
quantitative data. It will calculate various statistics, including
correlations, covariances, and partial correlations. Also included in
the procedure are a number.of multivariate graphs, which give
interesting views into ‘the data. "Use the Tabular Options and
Graphical Options buttons on the analysis toolbar to access these
different procedures.

After this procedure, you may wish to select another procedure to
build a statistical model for your data. Depending on your goal, one
of several procedures may be appropriate. Following is a list of
goals with an indication of which procedure would be appropriate:

GOAL: build a model for predicting one variable given values of one of
more other wvariables.
PROCEDURE: Relate - Multiple regression

GOAL: group rows of data with similar characteristics.
PROCEDURE: Special - Multivariate Methods - Cluster Analysis

GOAL: develop a method for predicting which of several groups new rows
belong to.
PROCEDURE: Special - Multivariate Methods - Discriminant Analysis

GOAL: reduce the number of columns to a small set of meaningful

measures.
PROCEDURE: Special - Multivariate Methods - Factor Analysis
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GOAL: determine which combinations of the columns determine most of
the variability in your data.
PROCEDURE: Special - Multivariate Methods - Principal Components

GOAL: find combinations of the columns which are strongly related to
each other.
PROCEDURE: Special - Multivariate Methods - Canonical Correlations

n] n]
ERM DIAX
o
oBb .
o
o
°8 ERM OMOL
o
Correlations
ERM DIAX ERM METOX ERM OMOL
ERM DIAX 0.2641 0.3749
( 377) ( 377)
0.0000 0.0000
ERM METOX 0.2641 0.1203
o B 7 7 ( 377)
0.0000 0.0194
ERM OMOL 0...37.49 0.1203
=) ( 377)
0..0000 0.0194
Correlation
(Sample Size)
P-Value

The StatAdvisor

This table shows Pearson product moment correlations between each
pair of variables. These correlation coefficients range between -1
and +1 and measure the strength of the linear relationship between the
variables. Also shown in parentheses is the number of pairs of data
values used to compute each coefficient. The third number in each
location of the table is a P-value which tests the statistical
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significance of the estimated correlations. P-values below 0.05
indicate statistically significant non-zero correlations at the 95%
confidence level. The following pairs of variables have P-values
below 0.05:

ERM DIAX and ERM METOX
ERM DIAX and ERM OMOL
ERM METOX and ERM OMOL

One-Way ANOVA - DIETHNIKI by Col_1

Analysis Summary

Dependent variable: DIETHNIKI
Factor: Col_ 1

Number of observations: 1251
Number of levels: 3

The StatAdvisor

This procedure performs a one-way analysis of variance for
DIETHNIKI. It constructs various tests and graphs to compare the mean
values of DIETHNIKI for the 3 different levels of Col 1. The F-test
in the ANOVA table will test whether there are any significant
differences amongst the means. If there are, the Multiple Range Tests
will tell you which means are significantly different from which
others. If you are worried about the presence of outliers, choose the
Kruskal-Wallis Test which compares medians instead of means. The
various plots will help you judge the practical significance of the
results, as well as allow you to look for possible violations of the
assumptions underlying the analysis of variance.

AIATPAMMA ~KEAAZMOY

12

AIEONIKH

1 2 3
KATHIOPIA A/K

Summary Statistics for DIETHNIKI

Col 1 Count Average Variance
deviation

1 417 -0.0103396 7.06388
2 417 -0.0103396 7.06388
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3 417 0.0473875 0.00705654
0.0840032

Total 1251 0.00890278 4.70481
Col 1 Minimum Maximum Range
skewness

1 -12.1559 11.5412 28,269
2 -12.1559 11.5412 23.69%
3 -0.368052 0.691751 1.0598
Total -12.1559 11.5412 23,697
Col 1 Stnd. kurtosis

1 12.6728

2 12.6728

3 58.9889

Total 43.4233

This table shows various statistics for DIETHNIKI for each of the 3
levels of Col 1. The one-way analysis of variance is primarily
intended to compare the means of the different levels, listed here
under the Average column. Select Means Plot from the list of
Graphical Options to display the means graphically.

WARNING: There is more than a 3 to 1 difference between the smallest
standard deviation and the largest. This may cause problems since the
analysis of variance assumes' that the standard deviations at all
levels are equal. Select Variance Check from the list of Tabular
Options to run a formal statistical test for differences among the
sigmas. You may want to consider transforming the values of DIETHNIKI
to remove any dependence of the standard deviation on the mean.

WARNING: The standardized skewness and/or kurtosis is outside the
range of -2 to +2 for 3 levels of Col 1. ‘This indicates some
significant nonnormality in the data, which violates the assumption
that the data come from normal distributions. You may wish to
transform the data or use the Kruskal-Wallis test to compare the
medians instead of the means.
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ANOVA Table for DIETHNIKI by Col 1

Analysis of Variance

Source Sum of Squares Df Mean Square F-Ratio
Between groups 0.926409 2 0.463205 0.10
Within groups 5880.08 1248 4.71161

Total (Corr.) 5881.01 1250

The ANOVA table decomposes the variance of DIETHNIKI into two
components: a between-group component and a within-group component.
The F-ratio, which in this case equals 0.0983114, is a ratio of the
between-group estimate to the within-group estimate. Since the
P-value of the F-test is greater than or equal to 0.05, there is not
statistically significant difference between the mean DIETHNIKI from
one level of Col_1 to:another at the 95.0% confidence level.

Table of Means for DIETHNIKI by Col 1
with 95.0 percent LSD intervals

Stnd. error

Col 1 Count Mean (pooled s) Lower limit
1 417 -0.0103396 0.106296 -0.157656
2 417 -0.0103396 0.106296 -0.157656
3 417 0.0473875 0.106296 -0.0999287
Total 1251 0.00890278

This table shows the mean DIETHNIKI for each level of Col 1. It
also shows the standard error of each mean, which is a measure of its
sampling variability. The standard error is formed by dividing the
pooled standard deviation by the square root of the number of

observations at each level. The table also displays an interval
around each mean. The intervals currently displayed are based on
Fisher's least significant difference (LSD) procedure. They are

constructed in such a way that if two means are the same, their
intervals will overlap 95.0% of the time. You can display the
intervals graphically by selecting Means Plot from the list of
Graphical Options. In the Multiple Range Tests, these intervals are
used to determine which means are significantly different from which
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others.

Multiple Range Tests for DIETHNIKI by Col 1

Method: 95.0 percent LSD

Col 1 Count Mean Homogeneous Groups

1 417 -0.0103396 X

2 417 -0.0103396 X

3 417 0.0473875 X

Contrast Difference +/- Limits
1 -2 0.0 0.294632

1 -3 -0.057727 0.294632

2 -3 -0.057727 0.294632

* denotes a statistically significant difference.

The StatAdvisor

This table applies a multiple comparison procedure to determine
which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. There are no statistically significant differences between any
pair of means at the 95.0% confidence level. At the top of the page,
one homogenous group is identified by a column of X's. - Within each
column, the levels containing X's form a group of means within which
there are no statistically significant differences. The method
currently being used to discriminate among the means is Fisher's least
significant difference (LSD) procedure. With this method, there is a
5.0% risk of calling each pair of means significantly different when
the actual difference equals 0.

Variance Check

Cochran's C test: 0.49975 P-Value = 0.0
Bartlett's test: 6.67231 P-value = 0.0
Hartley's test: 1001.04

Levene's test: 234.518 P-Value = 0.0

The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of DIETHNIKI within each of
the 3 levels of Col 1 dis the same. Of particular interest are the
three P-values. Since the smallest of the P-values is less than 0.05,
there is a statistically significant difference amongst the standard
deviations at the 95.0% confidence level. This violates one of the
important assumptions underlying the analysis of variance and will
invalidate most of the standard statistical tests.

Kruskal-Wallis Test  for DIETHNIKI by Col 1

Col 1 Sample Size Average Rank
1 417 635.459
2 417 635.459
3 417 607.082

Test statistic = 1.71522 P-Value = 0.424175
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The StatAdvisor

The Kruskal-Wallis test tests the null hypothesis that the medians
of DIETHNIKI within each of the 3 levels of Col 1 are the same. The
data from all the levels is first combined and ranked from smallest to
largest. The average rank is then computed for the data at each
level. Since the P-value is greater than or equal to 0.05, there is
not a statistically significant difference amongst the medians at the
95.0% confidence level.

One-Way ANOVA - ERMIS by Col 3
Analysis Summary

Dependent variable: ERMIS
Factor: Col 3

Number of observations: 1211
Number of levels: 3

The StatAdvisor

This procedure performs a one-way analysis of variance for ERMIS.
It constructs various tests and graphs to compare the mean values of
ERMIS for the 3 different levels of Col 3. The F-test in the ANOVA
table will test whether there are any significant differences amongst
the means. If there are, the Multiple Range Tests will tell you which

means are significantly different from which others. If you are
worried about the presence of outliers, choose the Kruskal-Wallis Test
which compares medians instead of means. The various plots will help

you judge the practical significance of the results, as well as allow
you to look for possible violations of the assumptions underlying the
analysis of variance.

AIATPAMMA *KEAAZMOY

12
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1 2 3
KATHIOPIEZ A/K

Summary Statistics for ERMIS

Col_ 3 Count Average Variance
deviation

1 417 0.0602484 0.0298967
2 417 -0.0222466 7.50757

3 377 0.0655568 0.00855468
0.0924915

Total 1211 0.0334944 2.59569
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Col 3 Minimum Maximum Range
skewness

1 -0.73787 0.617133 1.355

2 -12.8 11.7064 24.5063
3 -0.471417 1.19993 1.67134
Total -12.8 11.7064 24..5063
Col 3 stnd. kurtosis

1 7.35245

2 13.7611

3 257.717

Total 107.082

This table shows various statistics for ERMIS for each of the 3
levels of Col 3. The one-way analysis of variance is primarily
intended to compare the means of the different levels, listed here
under the Average column. Select Means Plot from the list of
Graphical Options to display the means graphically.

WARNING: There is more than a 3 to 1 difference between the smallest
standard deviation and the largest. This may cause problems since the
analysis of variance assumes that the standard deviations at all
levels are equal. Select Variance Check from the list of Tabular
Options to run a formal statistical test for differences among the
sigmas. You may want to consider transforming the wvalues of ERMIS to
remove any dependence of the standard deviation on the mean.

WARNING: The standardized skewness and/or kurtosis is outside the
range of -2 to +2 for 3 levels of Col 3. This indicates some
significant nonnormality 4in the data, which violates the assumption
that the data come from normal distributions. You may wish to
transform the data or use the Kruskal-Wallis test to compare the
medians instead of the means.

AIATPAMMA TMAAIZIOY KAI ATTOAH=EQN
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ANOVA Table for ERMIS by Col 3

Analysis of Variance

Source Sum of Squares Df Mean Square F-Ratio
Between groups 1.98168 2 0.990838 0.38
Within groups 3138.8 1208 2.59835

Total (Corr.) 3140.79 1210

The StatAdvisor

The ANOVA table decomposes the variance of ERMIS into two
components: a between-group component and a within-group component.
The F-ratio, which in this case equals 0.381334, is a ratio of the
between-group estimate to the within-group estimate.  Since the
P-value of the F-test is greater than or equal to 0.05, there is not
statistically significant difference between the mean ERMIS from one
level of Col 3 to another at the 95.0% confidence level.

Table of Means for ERMIS by Col 3
with 95.0 percent LSD intervals

Stnd} error

a

Col 3 Count Mean (pooled s) Lower limit Upper limit
1 417 0.0602484 0.078937 -0.0491509 0.169648
2 417 -0.0222466 0.078937 -0.131646 0.0871527
3 377 0.0655568 0.0830191 -0.0494999 0.180614
Total 1211 0.0334944
The StatAdvisor
This table shows the mean ERMIS for each level-of Col 3. It also
shows the standard error of each mean, which is a measure of its
sampling variability. The standard error is formed by dividing the
pooled standard deviation by the square root of the number of
observations at each level. The table also displays an interval
around each mean. The intervals currently displayed are based on
Fisher's least significant difference (LSD) procedure. They are
constructed in such a way that if two means are the same, their
intervals will overlap 95.0% of the time. You can display the
intervals graphically by selecting Means Plot from the list of
Graphical Options. . In the Multiple Range Tests, these intervals are
used to determine which means are significantly different from which
others.
Multiple Range .Tests for ERMIS by Col 3
Method: 95.0 percent LSD
Col 3 Count Mean Homogeneous Groups
2 417 -0.0222466 X
1 417 0.0002484 X
3 397 0.0655568 X
Contrast Difference +/- Limits
1 -2 0.0824949 0.218799
1 -3 -0.00530849 0.224527
2 -3 -0.0878034 0.224527

* denotes a statistically significant difference.
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The StatAdvisor

This table applies a multiple comparison procedure to determine
which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. There are no statistically significant differences between any
pair of means at the 95.0% confidence level. At the top of the page,
one homogenous group is identified by a column of X's. Within each
column, the levels containing X's form a group of means within which
there are no statistically significant differences. The method
currently being used to discriminate among the means is Fisher's least
significant difference (LSD) procedure. With this method, there is a
5.0% risk of calling each pair of means significantly different when
the actual difference equals 0.

Variance Check

Cochran®s C test: 0.994904 P-value =
Bartlett"s test: 19.1324 P-vValue = 0.
Hartley"s test: 877.598

Levene®s test: 407.624 P-value = 0.0

0.0
0

The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of ERMIS within each of the 3
levels of Col 3 is the same. Of particular interest are the three
P-values. Since the smallest of the P-values is less than 0.05, there
is a statistically significant difference amongst the standard
deviations at the 95.0% confidence level. This violates one of the
important assumptions underlying the analysis of variance and will
invalidate most of the standard statistical tests. Since the standard
deviations differ by more than a factor 3 to 1 and the sample sizes
are not equal, the P-values and significance levels of the tests may
be off significantly.

Kruskal-Wallis Test for ERMIS by Col 3

Col 3 Sample Size Average Rank
1 417 598.341
2 417 614.652
3 3% 604.902

Test statistic = 0.458964 P-Value = 0.794945

The StatAdvisor

The Kruskal-Wallis test tests the null hypothesis that the medians
of ERMIS within each of the 3 levels of Col 3 are the same. The data
from all the levels is first combined and ranked from smallest to
largest. The average rank is then computed for the data at each
level. Sincethe P-value is greater than or equal to 0.05, there is
not a statistically significant difference amongst the medians at the
95.0% confidence level.

One-Way ANOVA - ALPHA by Col 5
Analysis Summary

Dependent variable: ALPHA
Factor: Col 5

Number of observations: 1251
Number of levels: 3
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The StatAdvisor

This procedure performs a one-way analysis of variance for ALPHA.
It constructs various tests and graphs to compare the mean values of
ALPHA for the 3 different levels of Col 5. The F-test in the ANOVA
table will test whether there are any significant differences amongst
the means. If there are, the Multiple Range Tests will tell you which

means are significantly different from which others. If you are
worried about the presence of outliers, choose the Kruskal-Wallis Test
which compares medians instead of means. The various plots will help

you judge the practical significance of the results, as well as allow
you to look for possible violations of the assumptions underlying the
analysis of variance.

AIATPAMMA *KEAAZMOY
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Summary Statistics for ALPHA

Col 5 Count Average Variance
deviation

1 417 0.0831931 0.0761312
2 417 0.00950114 7.0441

3 417 0.0622343 0.00198999
0.0446093

Total 18226, 0.0516428 2.37124
Col 5 Minimum Maximum Range
skewness

1 -1.06181 0.909069 1.97088

2 - 1398 11.715 24.9087

3 -0.0139888 0.283138 0.297127
Total —23-1937 11.715 24.9087
Col 5 Stnd. kurtosis

1 4.90867

2 14.0987

3 22.5867

Total 113.215
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The StatAdvisor

This table shows various statistics for ALPHA for each of the 3
levels of Col 5. The one-way analysis of variance is primarily
intended to compare the means of the different levels, listed here
under the Average column. Select Means Plot from the list of
Graphical Options to display the means graphically.

WARNING: There is more than a 3 to 1 difference between the smallest
standard deviation and the largest. This may cause problems since the
analysis of variance assumes that the standard deviations at all
levels are equal. Select Variance Check from the list of Tabular
Options to run a formal statistical test for differences among the
sigmas. You may want to consider transforming the values of ALPHA to
remove any dependence of the standard deviation on the mean.

WARNING: The standardized skewness and/or kurtosis is outside the
range of -2 to +2 for 3 levels of Col 5. This indicates some
significant nonnormality in the data, which violates the assumption
that the data come from normal distributions. - You may wish to
transform the data or use the Kruskal-Wallis test to compare the
medians instead of the means.

AIATPAMMA TIAAIZIOY KAI ATTOAH=EQN
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ALPHA

ANOVA Table for ALPHA by Col 5

Analysis of Variance

Source Sum. of Squares Df Mean Square F-Ratio P-Value
Between groups 1.20243 2 0.601214 0.25 0.7763
Within groups 2962.84 1248 2.37407

Total (Corr.) 2964.04 1250

The StatAdvisor

The ANOVA table decomposes the variance of ALPHA into two
components: a between-group component and a within-group component.
The F-ratio, which in this case equals 0.253242, is a ratio of the
between-group estimate to the within-group estimate. Since the
P-value of the F-test is greater than or equal to 0.05, there is not a
statistically significant difference between the mean ALPHA from one
level of Col 5 to another at the 95.0% confidence level.
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Table of Means for ALPHA by Col 5
with 95.0 percent LSD intervals

Stnd. error

Col 5 Count Mean (pooled s) Lower limit Upper limit
1 417 0.0831931 0.0754534 -0.0213783 0.187764
2 417 0.00950114 0.0754534 -0.0950703 0.114073
3 417 0.0622343 0.0754534 -0.0423371 0.166806
Total 1251 0.0516428

This table shows the mean ALPHA for each level of Col 5. It-also
shows the standard error of each mean, which is a measure of its
sampling variability. The standard error is formed by dividing the
pooled standard deviation by the square root of the number of
observations at each level. The table also displays an interval
around each mean. The intervals currently displayed are based on
Fisher's least significant difference (LSD) procedure. They are
constructed in such a way that if two means are the same, their
intervals will overlap 95.0% of the time. You can display the
intervals graphically by selecting Means Plot from the list of
Graphical Options. In the Multiple Range Tests, these intervals are
used to determine which means are significantly different from which
others.

Multiple Range Tests for ALPHA by Col 5

Method: 95.0 percent LSD

Col 5 Count Mean Homogeneous Groups

2 417 0.00950114 X

3 417 0.0622343 X

1 417 0.0831931 X

Contrast Difference +/- Limits
1 -2 0.073692 0.209143

1 -3 0.0209588 0.209143

2 -3 -0.0527331 0.209143

* denotes a statistically significant difference.

The StatAdvisor

This table applies a multiple comparison procedure to determine

which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. There are no statistically significant differences between any

pair of means at the 95.0% confidence level. At the top of the page,
one homogenous group 1is identified by a column of X's. Within each
column, the levels containing X's form a group of means within which
there are no statistically significant differences. The method
currently being used to discriminate among the means is Fisher's least
significant difference (LSD) procedure. With this method, there is a
5.0% risk of calling each pair of means significantly different when
the actual difference equals 0.

Variance Check

Cochran®s C test: 0.989031 P-value =
Bartlett"s test: 23.2317 P-value = 0.
Hartley"s test: 3539.77

Levene®s test: 419.371 P-vValue = 0.0

0.0
0
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The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of ALPHA within each of the 3
levels of Col 5 is the same. Of particular interest are the three
P-values. Since the smallest of the P-values is less than 0.05, there
is a statistically significant difference amongst the standard
deviations at the 95.0% confidence level. This violates one of the
important assumptions underlying the analysis of variance and will
invalidate most of the standard statistical tests.

Kruskal-Wallis Test for ALPHA by Col 5

Col 5 Sample Size Average Rank
1 417 637.707
2 417 638.072
3 417 602.221

Test statistic = 2.71008 P-Value = 0.257937

The StatAdvisor

The Kruskal-Wallis test tests the null hypothesis that the medians
of ALPHA within each of the 3 levels of Col 5 are the same. The data
from all the levels is first combined and ranked from smallest to
largest. The average rank is then computed for the data at each
level. Since the P-value is greater than or equal to 0.05, there is
not a statistically significant difference amongst the medians at the
95.0% confidence level.

One-Way ANOVA - HSBC by _

Analysis Summary

Dependent variable: HSBC
Factor:

Number of observations: 1251
Number of levels: 3

The StatAdvisor

This procedure performs a one-way analysis of variance for HSBC.
It constructs various tests and graphs to compare the mean values of
HSBC for the 3 different levels of . The F-test in the ANOVA table

will test whether there are any significant differences amongst the
means. If there are, the Multiple Range Tests will tell you which

means are significantly different from which others. If you are
worried about the presence of outliers, choose the Kruskal-Wallis Test
which compares medians instead of means. The various plots will help

you judge the practical significance of the results, as well as allow
you to look for possible violations of the assumptions underlying the
analysis of variance.
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HSBC

Scatterplot by Level Code

Summary Statistics for HSBC

N | M0 O O ORISR (O 0 0
[

Average

0.069248
0.0630067
0.0637846

0.0765061
0.285327
0.0430911

1251

Variance

0.0653464

Standard deviation

0.0491273

Minimum

0.0765383
6.07818
0.0167285

0.276656
2.4654
0.129339

-1.25409
-10.4798
-1.19111

1.29513
9.79269
1.28338

1.43313

Lower quartile

-10.4798

Upper quartile

9.79269

Skewness

.218163

.356568

2.54922

20.2725

2.47448

-0.0535473

-1.302

0.0348392

0.183456

1.51298

0.0712002

20.2725

Stnd. skewness

-0.0273025

Kurtosis

0.219951

Stnd. kurtosis

-0.60749

Coeff.

5.01038
3.15965
58.1622

20.8849
13.1705
242.439

399.514%
3912.91%
202.774%

14.8459

107.184

This table shows various statistics for HSBC for each of the 3
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levels of . The one-way analysis of variance is primarily intended
to compare the means of the different levels, listed here under the
Average column. Select Means Plot from the list of Graphical Options
to display the means graphically.

WARNING: There is more than a 3 to 1 difference between the smallest
standard deviation and the largest. This may cause problems since the
analysis of variance assumes that the standard deviations at all
levels are equal. Select Variance Check from the list of Tabular
Options to run a formal statistical test for differences among the
sigmas. You may want to consider transforming the values of HSBC to
remove any dependence of the standard deviation on the mean.

WARNING: The standardized skewness and/or kurtosis is outside the

range of -2 to +2 for 3 levels of . This indicates some significant
nonnormality in the data, which violates the assumption that the data
come from normal distributions. You may wish to transform the data or

use the Kruskal-Wallis test to compare the medians. instead of the
means.

Box-and-Whisker Plot
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HSBC

ANOVA Table for HSBC by

Analysis of-Variance

Source Sum of Squares Df Mean Square F-Ratio P-Value
Between groups 0.00964764 2 0.00482382 0.00 0.9977
Within groups 2567.32 1248 2.05715

Total (Corr.) 2567.33 1250

The StatAdvisor

The ANOVA table decomposes the variance of HSBC into two
components: a between-group component and a within-group component.
The F-ratio, which in this case equals 0.00234491, is a ratio of the
between-group estimate to the within-group estimate. Since the
P-value of the F-test is greater than or equal to 0.05, there is not a
statistically significant difference between the mean HSBC from one
level of _ to another at the 95.0% confidence level.

Table of Means for HSBC by _
with 95.0 percent LSD intervals

Stnd. error
Count Mean (pooled s) Lower limit Upper limit
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1 417 0.069248 0.0702368 -0.0280936 0.16659
2 417 0.0630067 0.0702368 -0.0343349 0.160348
3 417 0.0637846 0.0702368 -0.033557 0.161126
Total 1251 0.0653464

This table shows the mean HSBC for each level of . It also shows
the standard error of each mean, which is a measure of its sampling
variability. The standard error is formed by dividing the pooled
standard deviation by the square root of the number of observations at

each level. The table also displays an interval around each mean.
The intervals currently displayed are based on Fisher's ‘least
significant difference (LSD) procedure. They are constructed in such

a way that if two means are the same, their intervals will overlap
95.0% of the time. You can display the intervals graphically by
selecting Means Plot from the list of Graphical Options. 1In the
Multiple Range Tests, these intervals are used to determine which
means are significantly different from which others.

Multiple Range Tests for HSBC by _

Method: 95.0 percent LSD

_ Count Mean Homogeneous Groups

2 417 0.0630067 X

3 417 0.0637846 X

1 417 0.069248 X

Contrast Difference +/- Limits
1 -2 0.00624129 0.194683

1 -3 0.00546339 0.194683

2 -3 -0.000777892 0.194683

* denotes a statistically significant difference.

The StatAdvisor

This table applies a multiple comparison procedure to determine

which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. There are no statistically significant differences between any

pair of means at the 95.0% confidence level. At the top of the page,
one homogenous group is identified by a column of X's. Within each
column, the levels containing X's form a group of means within which
there are no statistically significant differences. The method
currently being used to discriminate among the means is Fisher's least
significant difference (LSD) procedure. With this method, there is a
5.0% risk of calling each pair of means significantly different when
the actual difference egquals 0.

Variance Check

Cochran's C test: 0.984887 P-Value = 0.0
Bartlett's test: 10.3808 P-Value =
Hartley's test: 363.343

Levene's test: 381.203 P-Value = 0.0

o
o

The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of HSBC within each of the 3
levels of _ is the same. Of particular interest are the three
P-values. Since the smallest of the P-values is less than 0.05, there
is a statistically significant difference amongst the standard
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deviations at the 95.0% confidence level. This violates one of the
important assumptions underlying the analysis of variance and will
invalidate most of the standard statistical tests.

Kruskal-Wallis Test for HSBC by

_ Sample Size Average Rank
1 417 624.566
2 417 653.297
3 417 600.137

Test statistic = 4.52432 P-Value = 0.104125

The StatAdvisor

The Kruskal-Wallis test tests the null hypothesis that the medians
of HSBC within each of the 3 levels of _ are the same. ' The data from
all the levels is first combined and ranked from smallest to largest.
The average rank is then computed for the data-.at each level. . Since
the P-value is greater than or equal to 0.05, there is not a
statistically significant difference amongst the medians at the 95.0%
confidence level.

One-Way ANOVA - KYPROU by Col_ 9

Analysis Summary

Dependent variable: KYPROU
Factor: Col 9

Number of observations: 1251
Number of levels: 3

The StatAdvisor

This procedure performs a one-way analysis of variance for KYPROU.
It constructs various tests and graphs to compare the mean values of
KYPROU for the 3 different levels of Col_9. The F-test in the ANOVA
table will test whether there are any significant differences amongst
the means. If there are, the Multiple Range Tests will tell you which

means are significantly different from which others. If you are
worried about the presence of outliers, choose the Kruskal-Wallis Test
which compares medians instead of means. The various plots will help

you judge the practical significance of the results, as well as allow
you to look for possible violations of the assumptions underlying the
analysis of variance.
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Summary Statistics for KYPROU

Col 9 Count Average Variance Standard
deviation

1 417 0.0980015 1.00758 1.00378
2 417 -0.0674482 6.73317 2.59484
3 417 0.0552742 0.0222124 0.149038
Total 1251 0.0286091 2.58844 1.60886
Col 9 Minimum Maximum Range stnd.
skewness

1 -12.538 15.0047 27.5427 26.0929
2 -11x7365 9.27.27 21.0081 -3.63691
3 -1.81566 0.822546 2.6382 -53.1116
Total -12.538 15.0047 27.5427 -7.14894
Col 9 Stnd. kurtosis

1 137 497

2 112069

3 310, 925

Total 136.651

This table shows various statistics for KYPROU for each of the 3
levels of Col 9. The one-way analysis of variance is primarily
intended to compare the means of the different levels, listed here
under the Average column. Select Means Plot from the list of
Graphical Options to display the means graphically.

WARNING: There is more than a 3 to 1 difference between the smallest

standard deviation and the largest. This may cause problems since the
analysis of variance assumes that the standard deviations at all
levels are equal. Select Variance Check from the list of Tabular
Options to run a formal statistical test for differences among the
sigmas. You may want to consider transforming the values of KYPROU to

remove any dependence of the standard deviation on the mean.
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WARNING: The standardized skewness and/or kurtosis is outside the
range of -2 to +2 for 3 levels of Col 9. This indicates some
significant nonnormality in the data, which violates the assumption
that the data come from normal distributions. You may wish to
transform the data or use the Kruskal-Wallis test to compare the
medians instead of the means.

AIATPAMMA TAAIZIOY KAI ATTOAH=EQN

« T T T T T T T

2 1| = 3

N

LL

E%S 2 @ mm m |mooo

—

=

< 3

! 1 1 1 1 1 1 1
-13 -8 -3 2 7 12 17

KYTIPOY

ANOVA Table for KYPROU by Col 9

Analysis of Variance

Source Sum of Squares Df Mean Square F-Ratio P-Value
Between groups 6415215 A 3.07607 1.19 0.3049
Within groups 3229.39 1248 2.58766

Total (Corr.) 8235.55 1250

The StatAdvisor

The ANOVA table decomposes the wvariance of KYPROU into two
components: a between-group component and a within-group component.
The F-ratio, which in this case equals 1.18875, is a ratio of the
between-group estimate to the within-group estimate. Since the
P-value of the F-test is greater than or equal to 0.05, there is not a
statistically significant difference between the mean KYPROU from one
level of Col 9 to another at the 95.0% confidence level.

Table of Means for KYPROU by.Col 9
with 95.0 percent LSD intervals

Stnd. error

Col 9 Count Mean (pooled s) Lower limit Upper limit
1 417 0.0980015 0.0787744 -0.0111725 0.207175
2 417 -0.0674482 0.0787744 -0.176622 0.0417257
3 417 0.0552742 0.0787744 -0.0538998 0.164448
Total 1251 0.0286091

This table shows the mean KYPROU for each level of Col 9. It also
shows the standard error of each mean, which is a measure of its
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sampling variability. The standard error is formed by dividing the
pooled standard deviation by the square root of the number of
observations at each level. The table also displays an interval
around each mean. The intervals currently displayed are based on
Fisher's least significant difference (LSD) procedure. They are
constructed in such a way that if two means are the same, their
intervals will overlap 95.0% of the time. You can display the
intervals graphically by selecting Means Plot from the list of
Graphical Options. 1In the Multiple Range Tests, these intervals are
used to determine which means are significantly different from which
others.

Multiple Range Tests for KYPROU by Col 9

Method: 95.0 percent LSD

Col 9 Count Mean Homogeneous Groups

2 417 -0.0674482 X

3 417 0.0552742 X

1 417 0.0980015 X

Contrast Difference +/- Limits
1 -2 0.16545 0.218348

1 -3 0.0427273 0.218348

2 -3 =0.122722 0.218348

* denotes a statistically significant difference.

The StatAdvisor

This table applies a multiple comparison procedure to determine
which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. There are no statistdcally significant differences between any
pair of means at the 95.0% confidence level. At the top of the page,
one homogenous group is identified by a column of X's. Within each
column, the levels containing X's form a group -of means within which
there are no statistically significant differences. The method
currently being used to discriminate among the means is Fisher's least
significant difference (LSD) procedure. With this method, there is a
5.0% risk of calling each pair of meahs significantly different when
the actual difference equals 0.

Variance Check

Cochran®"s C test: 0.867345 P-vValue =
Bartlett"s test: 4.86267 P-value = 0.
Hartley"s test: 303.127

Levene®s test: 301.317 P-Value = 0.0

0.0
0

The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of KYPROU within each of the 3
levels of Col 9 is the same. Of particular interest are the three

P-values. Since the smallest of the P-values is less than 0.05, there
is a statistically significant difference amongst the standard
deviations at the 95.0% confidence level. This violates one of the

important assumptions underlying the analysis of variance and will
invalidate most of the standard statistical tests.

Kruskal-Wallis Test for KYPROU by Col 9

Col 9 Sample Size Average Rank
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1 417 633.189
2 417 624.638
3 417 620.173

Test statistic = 0.279557 P-Value = 0.869551

The StatAdvisor

The Kruskal-Wallis test tests the null hypothesis that the medians
of KYPROU within each of the 3 levels of Col 9 are the same. The data
from all the levels is first combined and ranked from smallest to
largest. The average rank is then computed for the data at each
level. Since the P-value is greater than or equal to 0.05, there is
not a statistically significant difference amongst. the medians at the
95.0% confidence level.

One-Way ANOVA - PIREUS by Col 11
Analysis Summary

Dependent variable: PIREUS
Factor: Col 11

Number of observations: 1251
Number of levels: 3

The StatAdvisor

This procedure performs a one-way analysis of variance for PIREUS.
It constructs various tests and graphs to compare the mean values of
PIREUS for the 3 different levels of Col 11.- The F-test in the ANOVA
table will test whether there are any significant differences amongst
the means. If there are, the Multiple Range Tests will tell you which
means are significantly different from which others. If you are
worried about the presence of outliers, choose the Kruskal-Wallis Test
which compares medians instead of means. The various plots will help
you judge the practical significance of the results, as well as allow
you to look for possible wviolations of the assumptions underlying the
analysis of variance.
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Summary Statistics for PIREUS
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Col 11 Count Average Variance Standard
deviation

1 417 0.0596921 1.18637 1.08921
2 417 -0.027859 6.84585 2.61646
3 417 0.0546368 0.0037193 0.060986
Total 1251 0.0288233 2.67597 1.63584
Col 11 Minimum Maximum Range Stnd.
skewness

1 -13.9841 16.7381 30.7222 29.1611
2 -11.4192 11.763 23.1822 -2.10211
3 -0.146864 0.437224 0.584088 18.3081
Total -13.9841 16.7381 30.7222 -1.15463
Col 11 Stnd. kurtosis

1 827.268

2 15.3671

3 36.1659

Total 177.591

This table shows various statistics for PIREUS for each of the 3
levels of Col 11. The one-way analysis of variance is primarily
intended to compare the means of the different levels, listed here
under the Average column. Select Means Plot from the list of
Graphical Options to display the means graphically.

WARNING: There is more than a 3 to 1 difference between the smallest

standard deviation and the largest. This may cause problems since the
analysis of variance assumes that the standard deviations at all
levels are equal. Select Variance Check from the list of Tabular
Options to run a formal statistical test for differences among the
sigmas. You may want to consider transforming the values of PIREUS to

remove any dependence of the standard deviation on the mean.

WARNING: The standardized skewness and/or kurtosis is outside the
range of -2 to +2. for 3 levels of Col 11. This indicates some
significant nonnormality in the data, which violates the assumption
that the data come from normal distributions. You may wish to
transform the data or use the Kruskal-Wallis test to compare the
medians instead of the means.
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ANOVA Table for PIREUS by Col 11
Analysis of Variance

Source Sum of Squares Df Mean Square F-Ratio P-Value
Between groups 2.01498 2 1.00749 0.38 0.6866
Within groups 3342.95 1248 2.67864
Total (Corr.) 3344.96 258

The ANOVA table decomposes the variance of PIREUS into two
components: a between-group component and a within-group component.
The F-ratio, which in this case equals 0.37612, is a ratio of the
between-group estimate to the within-group estimate. Since the
P-value of the F-test is greater than or equal to 0.05, there is not a
statistically significant difference between the mean PIREUS from one
level of Col_11 to another at the 95.0% confidence level.

Table of Means for PIREUS by Col 11
with 95.0 percent LSD intervals

Stnd. error
Col 11 Count Mean (pooled s) Lower limit Upper limit
1 417 0.0596921 0.0801474 -0.0513847 0.170769
2 417 500 2%85 9 0.0801474 -0.138936 0.0832179
3 417 0.0546368 0.0801474 -0.05644 0.165714
Total 12.5%: 0.0288233

This table shows the mean PIREUS for each
shows the standard error of each mean, which
sampling variability. The standard error is
pooled standard deviation by the square root
observations at each level.
around each mean.
Fisher's least significant difference

intervals will overlap 95.0% of the time.

level of Col 11. It also
is a measure of its
formed by dividing the

of the number of

The table also displays an interval

The intervals currently displayed are based on
(LSD) procedure.
constructed in such a way that if two means are the same,
You can display the

They are
their

intervals graphically by selecting Means Plot from the list of

Graphical Options.

In the Multiple Range Tests,

these intervals are

used to determine which means are significantly different from which
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others.

Multiple Range Tests for PIREUS by Col 11

Method: 95.0 percent LSD

Col 11 Count Mean Homogeneous Groups

2 417 -0.027859 X

3 417 0.0546368 X

1 417 0.0596921 X

Contrast Difference +/- Limits
1 -2 0.0875511 0.222154

1 -3 0.00505532 0.222154

2 -3 -0.0824957 0.222154

* denotes a statistically significant difference.

The StatAdvisor

This table applies a multiple comparison procedure to determine

which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. There are no statistically significant differences between any

pair of means at the 95.0% confidence level. At the top of the page,
one homogenous group is identified by a column of X's. Within each
column, the levels containing X's form a group of means within which
there are no statistically significant differences.  The method
currently being used to discriminate among the means is Fisher's least
significant difference (LSD) procedure. ~With this method, there is a
5.0% risk of calling each pair of means significantly different when
the actual difference equals 0.

Variance Check

Cochran®"s C test: 0.851904 P-Value =
Bartlett"s test: 8.60094 P-value = O.
Hartley"s test: 1840.63

Levene®s test: 285.72 P-Value = 0.0

0.0
0

The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of PIREUS within each of the 3
levels of Col 11 is the same. Of particular interest are the three

P-values. Since the smallest of the P-values is less than 0.05, there
is a statistically significant difference amongst the standard
deviations at the 95.0% confidence level. This violates one of the

important assumptions underlying the analysis of variance and will
invalidate most of the standard statistical tests.

Kruskal-Wallis Test for PIREUS by Col 11

Col 11 Sample Size Average Rank
1 417 614.707
2 417 632.247
3 417 631.046

Test statistic = 0.613434 P-Value = 0.735859

The StatAdvisor
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The Kruskal-Wallis test tests the null hypothesis that the medians
of PIREUS within each of the 3 levels of Col 11 are the same. The
data from all the levels is first combined and ranked from smallest to
largest. The average rank is then computed for the data at each
level. Since the P-value is greater than or equal to 0.05, there is
not a statistically significant difference amongst the medians at the
95.0% confidence level.

One-Way ANOVA - SYN OMOL by Col 14

Analysis Summary

Dependent variable: SYN OMOL
Factor: Col 14

Number of observations: 2502
Number of levels: 6

The StatAdvisor

This procedure performs a one-way analysis of variance for SYN
OMOL. It constructs various tests and graphs to compare the mean
values of SYN OMOL for the 6 different levels of Col 14. The F-test
in the ANOVA table will test whether there are any significant
differences amongst the means. If there are, the Multiple Range Tests
will tell you which means are significantly different from which
others. If you are worried about the presence of outliers, choose the
Kruskal-Wallis Test which compares medians instead of means. The
various plots will help you judge the practical significance of the
results, as well as allow you to look for possible violations of the
assumptions underlying the analysis of variance.
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Summary Statistics for SYN OMOL

Standard

.6578
.172907
.275919

Col 14 Count Average Variance
deviation

1 417 -0.0103396 7.06388

2 417 0.0602484 0.0298967
3 417 0.0831931 0.0761312
4 417 0.069248 0.0765383

287

[@ eI V]

.276656



MNapdptnua

5 417 0.0980015 1.00758
6 417 0.0596921 1.18637
Total 2502 0.0600073 1.57142
Col 14 Minimum Maximum Range
skewness

1 -12.1559 11.5412 28,269
2 -0.73787 0.617133 1.355

3 -1.06181 0.909069 1.97088
4 -1.25409 1.29513 2.54922
5 -12.538 15.0047 27.5427
6 -13.9841 16.7381 307222
Total -13.9841 16.7381 30 X222
Col 14 stnd. kurtosis

1 12.6728

2 7.35245

3 4.90867

4 20.8849

5 737.497

6 827.268

Total 493.316

This table shows various statistics for SYN OMOL for each of the 6
levels of Col 14. The one-way analysis of variance is primarily
intended to compare the means of the different levels, listed here
under the Average column. Select Means Plot from the list of
Graphical Options to display the means graphically.

WARNING: There is more than .a 3 to 1 difference between the smallest
standard deviation and the largest. This may cause problems since the
analysis of variance assumes that the standard deviations at all
levels are equal. Select Variance Check from the list of Tabular
Options to run a formal statistical test for differences among the
sigmas. You may want to consider transforming the values of SYN OMOL
to remove any dependence of the standard deviation on the mean.

WARNING: The standardized skewness and/or kurtosis is outside the
range of -2 to +2. for 6 levels of Col 14. This indicates some
significant nonnormality in the data, which violates the assumption
that the data come from normal distributions. You may wish to
transform the data or use the Kruskal-Wallis test to compare the
medians instead of the means.
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ANOVA Table for SYN OMOL by Col 14

Analysis of Variance

Source Sum of Squares Df Mean Square
Between groups 2.92541 5 0.585082
Within groups 3927.21 2496 1.5734
Total (Corr.) 3930.13 250%

The StatAdvisor

The ANOVA table decomposes the variance of SYN OMOL into two
components: a between-group component and a within-group component.
The F-ratio, which in' this case equals 0.371858, is a
between-group estimate to the within-group estimate.

P-value of the F-test is greater than or equal to 0.05,
statistically significant difference between the mean SYN OMOL from

ratio of the
Since the

one level of Col_14 to another at the 95.0% confidence level.

Table of Means for SYN-OMOL by Col 14
with 95.0 percent LSD intervals

there is not a

Stnd. error

-0.0954701
-0.0248822
-0.00193744
-0.0158826
0.012871

.074791
.145379
.168324
.154379
.183132

Col 14 Count Mean (pooled s)
1 417 =0.0103396 0.0614259
2 417 0.0602484 0.0614259
3 417 0.0831931 0.0614259
4 417 0.069248 0.0614259
5 417 0.0980015 0.0614259
6 417 0.0596921 0.0614259

-0.0254384

.144823

Total 2502 0.0600073

This table shows the mean SYN OMOL for each level of Col 14. It

also shows the standard error of each mean,

which is a measure of its

sampling variability. The standard error is formed by dividing the
pooled standard deviation by the square root of the number of
observations at each level. The table also displays an interval
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around each mean. The intervals currently displayed are based on
Fisher's least significant difference (LSD) procedure. They are
constructed in such a way that if two means are the same, their
intervals will overlap 95.0% of the time. You can display the
intervals graphically by selecting Means Plot from the list of
Graphical Options. In the Multiple Range Tests, these intervals are
used to determine which means are significantly different from which
others.

Multiple Range Tests for SYN OMOL by Col 14

Col_14 Count Mean Homogeneous Groups

1 417 -0.0103396 X

6 417 0.0596921 X

2 417 0.0602484 X

4 417 0.069248 X

3 417 0.0831931 X

5 417 0.0980015 X

Contrast Difference +/- Limits
1 -2 -0.0705879 0.170261
1 -3 -0.0935327 0.170261
1 -4 -0.0795875 0.170261
1 -5 -0.108341 0.170261
1 -6 -0.0700317 0.170261
2 -3 -0.0229447 0.170261
2 - 4 -0.00899964 0.170261
2 -5 7070 37532 0.170261
2 -6 0.000556257 0.170261
3 -4 0.0139451 0.170261
3 -5 -0.0148084 0.170261
3 -6 0.023501 0.170261
4 -5 =0 6,287 535 0.170261
4 - 6 0.00955589 0.170261
5 -6 0.0383094 0.170261

* denotes a statistically significant difference.

The StatAdvisor

This table applies a multiple comparison procedure to determine

which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. There are no statistically significant differences between any

pair of means at the 95.0% confidence level. At the top of the page,
one homogenous group is identified by a column of X's. Within each
column, the levels containing X's form a group of means within which
there are no statistically significant differences. The method
currently being used to discriminate among the means is Fisher's least
significant difference (LSD) procedure. With this method, there is a
5.0% risk of calling each pair of means significantly different when
the actual difference equals 0.

Variance  Check

Cochran®s C test: 0.748261 P-vValue = 0.0
Bartlett"s test: 4.66557 P-value = 0.0
Hartley"s test: 236.276

Levene®s test: 239.061 P-vValue = 0.0

The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of SYN OMOL within each of the
6 levels of Col 14 is the same. Of particular interest are the three

P-values. Since the smallest of the P-values is less than 0.05, there
is a statistically significant difference amongst the standard
deviations at the 95.0% confidence level. This violates one of the
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important assumptions underlying the analysis of variance and will
invalidate most of the standard statistical tests.

Kruskal-Wallis Test for SYN OMOL by Col 14

Col 14 Sample Size Average Rank
1 417 1291.48
2 417 1219.48
3 417 1287.5
4 417 1258.24
5 417 1270.04
6 417 1182.27

Test statistic = 7.27295 P-Value = 0.201119

The StatAdvisor

The Kruskal-Wallis test tests the null hypothesis that the medians
of SYN OMOL within each of the 6 levels of Col .14 are the same.- The
data from all the levels is first combined and ranked from smallest to
largest. The average rank is then computed for the data at each
level. Since the P-value is greater than or equal to 0.05, there is
not a statistically significant difference amongst the medians at the
95.0% confidence level.

One-Way ANOVA - SYN METOX by Col 16
Analysis Summary

Dependent variable: SYN METOX
Factor: Col 16

Number of observations: 2502
Number of levels: 6

The StatAdvisor

This procedure performs a one-way analysis of variance for SYN
METOX. It constructs various tests and graphs to compare the mean
values of SYN METOX for the 6 different levels of Col 16. The F-test
in the ANOVA table will test whether there are any significant
differences amongst the means. If there are, the Multiple Range Tests
will tell you which means are significantly different from which
others. If you are worried about the presence of outliers, choose the
Kruskal-Wallis Test which compares medians instead of means. The
various plots will help you judge the practical significance of the
results, as well as allow you to look for possible violations of the
assumptions underlying the analysis of variance.

291



MNapdptnua

AIATTPAMMA ~KEAAZMOY

o
o
B
o

16
11

0 OO0 OO OO O
0 NN 0 O
0 O CH TR TR I T 0T

00 OIS 000 O
(I AN AR AR AN AR |

2YNOAO METOXIKQN

-4
-9
B
-14 o
1 2 3 4 S 6
Summary Statistics for SYN METOX
Col 16 Count Average Variance Standard
deviation
1 417 =0.0103396 7.06388 2.6578
2 417 -0.0222466 7.50757 2.74
3 417 0.00950114 7.0441 2.65407
4 417 0.0630067 6.07818 2.4654
5 417 =0:0674482 6.73317 2.59484
6 417 = 0027659 6.84585 2.61646
Total 2502 -0.00923092 6.86662 2.62042
Col 16 Minimum Maximum Range Stnd.
skewness
1 -4 2% 559 11.5412 23.697 -2.4361
2 F1208 11.7064 24.5063 -2.14181
3 — 18 1193 11.715 24.9087 -2.44599
4 =1.0-.4798 9.79269 20.2725 -2.97259
5 £1174.369 9.27127 21.0081 -3.63691
6 -11.4192 11.763 23.1822 -2.10211
Total S, 1337 11.763 24.9567 -6.37386
Col 16 Stnd. kurtosis
1 12.6728
2 13.7611
3 14.0987
4 13.1705
5 11.2069
6 15.3671
Total 32.6484
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This table shows various statistics for SYN METOX for each of the
levels of Col 16. The one-way analysis of variance is primarily
intended to compare the means of the different levels, listed here
under the Average column. Select Means Plot from the list of
Graphical Options to display the means graphically.

WARNING: The standardized skewness and/or kurtosis is outside the
range of -2 to +2 for 6 levels of Col 16. This indicates some
significant nonnormality in the data, which violates the assumption
that the data come from normal distributions. You may wish to
transform the data or use the Kruskal-Wallis test to compare the
medians instead of the means.
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ANOVA Table for SYN METOX by Col 16

Analysis of Variance

6

Source Sum of Squares Df Mean Square F-Ratio
Between groups S, 954,52 ‘o] 0.790304 0.11
Within groups I7%1%69.5 2496 6.87879

Total (Corr.) 17173.4 2501

The StatAdvisor

The ANOVA table decomposes the variance of SYN METOX into two
components: a between-group component and a within-group component.
The F-ratio, which in this case equals 0.11489, is a ratio of the
between-group estimate to the within-group estimate. Since the
P-value of the F-test is greater than or equal to 0.05, there is not
statistically significant difference between the mean SYN METOX from
one level of Col 16 to another at the 95.0% confidence level.

Table of Means for SYN.METOX by Col 16
with 95.0 percent LSD intervals

a

Stnd. error

.167661
.155754
.187502
.241007
.110553

Col 16 Count Mean (pooled s) Lower limit
1 417 -0.0103396 0.128436 -0.18834
2 417 -0.0222466 0.128436 -0.200247
3 417 0.00950114 0.128436 -0.1685
4 417 0.0630067 0.128436 -0.114994
5 417 -0.0674482 0.128436 -0.245449
6 417 -0.027859 0.128436 -0.20586
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Total 2502 -0.00923092

This table shows the mean SYN METOX for each level of Col 16. It
also shows the standard error of each mean, which is a measure of its
sampling variability. The standard error is formed by dividing the
pooled standard deviation by the square root of the number of
observations at each level. The table also displays an interval
around each mean. The intervals currently displayed are based on
Fisher's least significant difference (LSD) procedure. .They are
constructed in such a way that if two means are the same, their
intervals will overlap 95.0% of the time. You can display the
intervals graphically by selecting Means Plot from the list of
Graphical Options. 1In the Multiple Range Tests, these intervals are
used to determine which means are significantly different from which
others.

Multiple Range Tests for SYN METOX by Col 16

Col 16 Count Mean Homogeneous Groups

5 417 -0.0674482 X

6 417 -0.027859 X

2 417 -0.0222466 X

1 417 -0.0103396 X

3 417 0.00950114 X

4 417 0.0630067 X

Contrast Difference +/- Limits
1 -2 Q,. 021007 0.356002
1 -3 -0.0198407 0.356002
1 -4 -0.0733463 0.356002
1 -5 0.0571087 0.356002
1 -6 0.0175194 0.356002
2 -3 -0.0317477 0.356002
2 - 4 -0.0852533 0.356002
2 -5 0.0452017 0.356002
2 -6 0.00561238 0.356002
3 -4 -0.0535056 0.356002
3 -5 0.0769494 0.356002
3 -6 0.0373601 0.356002
4 -5 0.130455 0.356002
4 - 6 0.0908657 0.356002
5 -6 -0.0395893 0.356002

* denotes a statistically significant difference.

The StatAdvisor

This table applies a multiple comparison procedure to determine
which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. There are no statistically significant differences between any
pair of means at the 95.0% confidence level. At the top of the page,
one homogenous group is identified by a column of X's. Within each
column, the levels containing X's form a group of means within which
there are no statistically significant differences. The method
currently being used to discriminate among the means is Fisher's least
significant difference (LSD) procedure. With this method, there is a
5.0% risk of calling each pair of means significantly different when
the actual difference equals 0.
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Variance Check

Cochran®"s C test: 0.181902 P-Value = 0.460373
Bartlett"s test: 1.00203 P-Value = 0.408971
Hartley"s test: 1.23517

Levene®"s test: 0.806267 P-Value = 0.545027

The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of SYN METOX within each of
the 6 levels of Col 16 is the same. Of particular interest are the
three P-values. Since the smallest of the P-values is greater than or
equal to 0.05, there is not a statistically significant difference
amongst the standard deviations at the 95.0% confidence level.

Kruskal-Wallis Test for SYN METOX by Col 16

Col 16 Sample Size Average Rank
1 417 1255,

2 417 1246.67

3 417 1254.96

4 417 127K %57

5 417 1236.86

6 417 1243.84

Test statistic = 0.578319 P-Value = 0.988974

The StatAdvisor

The Kruskal-Wallis test tests the null hypothesis that the medians
of SYN METOX within each of the 6 levels of Col 16 are the same. The
data from all the levels is first combined and ranked from smallest to
largest. The average rank is then computed for the data at each
level. Since the P-value is greater than or equal to 0.05, there is
not a statistically significant difference amongst the medians at the
95.0% confidence level.

One-Way ANOVA - _YNOAO AIAX by _ 1

Analysis Summary

Dependent variable:; _YNOAO AIAX
Factor: _ 1

Number of observations: 2462
Number of levels: 6

The StatAdvisor

This procedure performs a one-way analysis of variance for _YNOAO
AIAX. It constructs various tests and graphs to compare the mean
values of _YNOAO ATIAX for the 6 different levels of _ 1. The F-test
in the ANOVA table will test whether there are any significant
differences ‘amongst the means. If there are, the Multiple Range Tests
will tell you which means are significantly different from which
others. If you are worried about the presence of outliers, choose the
Kruskal-Wallis Test .which compares medians instead of means. The
various plots will help you judge the practical significance of the
results, as well as allow you to look for possible violations of the
assumptions underlying the analysis of variance.
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Variance
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Standard deviation

0.0450378
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3.09904

Stnd. skewness

0.0307443

Kurtosis

0.0689192

Stnd. kurtosis

-2.65774

Coeff.

18.0928
38.0
18.014
-1.33682
-53.1116

14.1517
65.0379
5.41865
58.1622
76.7513
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6 18.3081 8.67636 36.1659 111.621%

Total -53.8371 99.2806 1005.55 173.087%

This table shows various statistics for _YNOAO AIAX for each of the
6 levels of 1. The one-way analysis of variance is primarily
intended to compare the means of the different levels, listed here
under the Average column. Select Means Plot from the list. of
Graphical Options to display the means graphically.

WARNING: There is more than a 3 to 1 difference between the smallest
standard deviation and the largest. This may cause problems since the
analysis of variance assumes that the standard deviations at all
levels are equal. Select Variance Check from the.list of Tabular
Options to run a formal statistical test for differences among the
sigmas. You may want to consider transforming the values of YNOAO
AIAX to remove any dependence of the standard deviation on the mean.

WARNING: The standardized skewness and/or kurtosis is outside the
range of -2 to +2 for 6 levels of 1. This indicates some
significant nonnormality in the data, which wviolates the assumption
that the data come from normal distributions. You may wish. to
transform the data or use the Kruskal-Wallis test to compare the
medians instead of the means.

Box-and-Whisker Plot
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ANOVA Table for _YNOAO AIAX by - 1

Analysis of Variance

Source Sum of Squares Df Mean Square F-Ratio P-Value
Between groups 0.0977375 5 0.0195475 1.94 0.0844
Within groups 24.7265 2456 0.0100678

Total (Corr.) 24.8243 2461

The StatAdvisor

The ANOVA table decomposes the variance of YNOAO AIAX into two
components: a between-group component and a within-group component.
The F-ratio, which in this case equals 1.94159, is a ratio of the
between-group estimate to the within-group estimate. Since the
P-value of the F-test is greater than or equal to 0.05, there is not a
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statistically significant difference between the mean YNOAO AIAX from

one level of 1 to another at the 95.0% confidence level.

Table of Means for _YNOAO AIAX by 1
with 95.0 percent LSD intervals

Stnd. error

1 Count Mean (pooled s) Lower limit
1 417 0.0473875 0.00491359 0.0405777
2 377 0.0655568 0.00516769 0.0583949
3 417 0.0622343 0.00491359 0.0554245
4 417 0.0637846 0.00491359 0.0569748
5 417 0.0552742 0.00491359 0.0484644
6 417 0.0546368 0.00491359 0.047827
Total 2462 0.0580253

This table shows the mean _YNOAO AIAX for each level of = 1. It
also shows the standard error of each mean, which is a measure of its
sampling variability. The standard error is formed by dividing the
pooled standard deviation by the square root of the number of
observations at each level. The table also displays an interval
around each mean. The intervals currently displayed are based on
Fisher's least significant difference (LSD) procedure. They are
constructed in such a way that if two means are the same, their
intervals will overlap 95.0% of the time. ~You can display the
intervals graphically by selecting Means Plot from the list of
Graphical Options. 1In the Multiple Range Tests, these intervals are
used to determine which means are significantly different from which
others.

Multiple Range Tests for YNONO AIAX by . 1

Method: 95.0 percent LSD

1 Count Mean Homogeneous Groups

1 417 0.0473875 X

6 417 0.0546368 XX

5 417 0.0552742 XX

3 417 0.0622343 X

4 417 0.0637846 X

2 377 0.0655568 X

Contrast Difference +/=

1 -2 *-0.0181694 0.013
1 -3 *-0.0148468 0.013
1 -4 *-0.0163971 0.013
1 -5 -0.00788674 0.013
1 -6 -0.00724933 0.013
2 - 3 0.00332257 0.013
2 - 4 0.00177224 0.013
2 -5 0.0102827 0.013
2 - 6 0.0109201 0.013
3 -4 -0.00155032 0.013
3 -5 0.00696009 0.013
3 -6 0.0075975 0.013
4 - 5 0.00851041 0.013
4 - 6 0.00914782 0.013
5 -6 0.000637411 0.013

* denotes a statistically significant difference.

The StatAdvisor

This table applies a multiple comparison procedure to determine
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which means are significantly different from which others. The bottom
half of the output shows the estimated difference between each pair of
means. An asterisk has been placed next to 3 pairs, indicating that
these pairs show statistically significant differences at the 95.0%
confidence level. At the top of the page, 2 homogenous groups are
identified using columns of X's. Within each column, the levels
containing X's form a group of means within which there are no
statistically significant differences. The method currently being
used to discriminate among the means is Fisher's least significant
difference (LSD) procedure. With this method, there is a 5.0% risk of
calling each pair of means significantly different when the actual
difference equals 0.

Variance Check

Cochran's C test: 0.3686 P-Value = 0.0
Bartlett's test: 1.3612 P-vValue = 0.0
Hartley's test: 11.1621

Levene's test: 3.6179 P-Value = 0.00290388

The StatAdvisor

The four statistics displayed in this table test the null
hypothesis that the standard deviations of YNOAO AIAX within each of
the 6 levels of _ 1 is the same. Of particular interest are the three
P-values. Since the smallest of the P-values 1is less than 0.05, there
is a statistically significant difference amongst the standard
deviations at the 95.0% confidence level. This violates one of the
important assumptions underlying the analysis of variance and will
invalidate most of the standard statistical tests. - Since the standard
deviations differ by more than a factor 3 to 'l .and the sample sizes
are not equal, the P-values and significance levels of the tests may
be off significantly.

Kruskal-Wallis Test for _YNOAO AIAX by .1

1 Sample Size Average Rank
1 417 984..236
2 377 135,04
3 417 1343.02
4 417 1279.57
5 417 1369.84
6 417 1072.78

Test statistic = 109.862 P-Value = 0.0

The StatAdvisor

The Kruskal-Wallis test tests’the null hypothesis that the medians
of YNOMAO AIAX.within each of the 6 levels of 1 are the same. The
data from all the levels is first combined and ranked from smallest to
largest. The average rank is then computed for the data at each
level. Since the P-value is less than 0.05, there is a statistically
significant difference amongst the medians at the 95.0% confidence
level.. To determine which medians are significantly different from
which others, select Box-and-Whisker Plot from the list of Graphical
Options and select the median notch option.
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Simple Regression - DIL METOX vs. GDXAA

Dependent variable: DIL METOX
Independent variable: GDXAA

Standard T
Parameter Estimate Error Statistic P-Value
Intercept -0.0218909 0.0893977 -0.244871 0.8067
Slope 0.606082 0.0280525 21.6053 0.0000

Source Sum of Squares Df Mean Square F-Ratio P-Value
Model 1555.58 1 1585.58 466.79 0.0000
Residual 1383.0 415 3.33252

Total (Corr.) 2938.57 416

Correlation Coefficient = 0.727575
R-squared = 52.9365 percent

R-squared (adjusted for d.f.) = 52.8231 percent
Standard Error of Est. = 1.82552

Mean absolute error = 1.27654

Durbin-Watson statistic = 2.51355 (P=0.0000)
Lag 1 residual autocorrelation = -0.259837

The StatAdvisor

The output shows the results of fitting a linear model to describe
the relationship between DIL METOX and GDXAA. The equation of the
fitted model is

DIL METOX = -0.0218909 +-0.606082*GDXAA

Since the P-value in the ANOVA table is less than 0.01, there is a
statistically significant relationship between DIL METOX and GDXAA at
the 99% confidence level.

The R-Squared statistic indicates that the model as fitted explains
52.9365% of the variability in DIL METOX. The correlation coefficient
equals 0.727575, indicating a moderately strong relationship between
the variables. The standard error of the estimate shows the standard
deviation of the residuals to be 1.82552. This value can be used to
construct prediction limits for new observations by selecting the
Forecasts option from the text menu.

The mean absolute error (MAE).of 1.27654 is the average value of
the residuals. The Durbin-Watson (DW) statistic tests the residuals
to determine if there is any significant correlation based on the
order in which they occur in your data file. Since the P-value is
less than 0.05, there is an indication of possible serial correlation.
Plot the residuals versus row order to see if there is any pattern
which can be seen.
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Simple Regression - ERM METOX vs. GDXAA

Regression Analysis = Linear model:

Y = a + b*X

Dependent variable:
Independent variable:

Intercept
Slope

ERM. METOX
GDXAA
Standard T
Estimate Error Statistic
-0.0340363 0.0931865 -0.365249
0.618589 0.0292415 21.1545

Model
Residual

Sum of Squares Df Mean Square
1620.44 1 1620.44
1502.71 415 3.62099

Total (Corr.)

3123.15 416
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Correlation Coefficient = 0.720311
R-squared = 51.8848 percent

R-squared (adjusted for d.f.) = 51.7689 percent
Standard Error of Est. = 1.90289

Mean absolute error = 1.32357

Durbin-Watson statistic = 2.42256 (P=0.0000)
Lag 1 residual autocorrelation = -0.215779

The StatAdvisor

The output shows the results of fitting a linear model to describe
the relationship between ERM METOX and GDXAA. The equation of the
fitted model is

ERM METOX = -0.0340363 + 0.618589*GDXAA

Since the P-value in the ANOVA table is less than 0.01, there is a
statistically significant relationship between ERM METOX and GDXAA at
the 99% confidence level.

The R-Squared statistic indicates that the model as fitted explains
51.8848% of the variability in ERM METOX. The correlation coefficient
equals 0.720311, indicating a moderately strong relationship between
the variables. The standard error of the estimate shows the standard
deviation of the residuals to be 1.90289. This value can be used to
construct prediction limits for new observations by selecting the
Forecasts option from the text menu.

The mean absolute error (MAE) of 1.32357 is the average value of

the residuals. The Durbin-Watson (DW) statistic tests the residuals
to determine if there is any significant correlation based on the
order in which they occur in your data file. Since the P-value is

less than 0.05, there is an indication of possible serial correlation.
Plot the residuals versus row order to see if there is any pattern
which can be seen.
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Simple Regression - AL METOX vs. GDXAA

Regression Analysis - Linear model: Y = a + b*X
Dependent variable: AL METOX
Independent variable: GDXAA

Standard T
Parameter Estimate Error Statistic P-Value
Intercept -0.00175364 0.0916517 =0.0191338 0.9847
Slope 0.590522 0.0287598 205320 0.0000

Source Sum of Squares Df “Mean Square F-Ratio
Model 1476.73 1 1476.73 421.60
Residual 1453.62 415 3.50269

Total (Corr.) 2930.34 416

Correlation Coefficient = 0.70989
R-squared = 50.3944 percent

R-squared (adjusted for d.f.) = 50.2748 percent
Standard Error of Est. = 1.87155

Mean absolute error = 1.28137

Durbin-Watson statistic = 2.4455 (P=0.0000)

Lag 1 residual autocorrelation = -0.227267

The StatAdvisor

The output shows the results of fitting a linear model to describe
the relationship between AL METOX and GDXAA. The equation of the
fitted model is

AL METOX = -0.00175364 + 0.590522*GDXAA

Since the P-value in the ANOVA table is less than 0.01, there is a
statistically significant relationship between AL METOX and GDXAA at
the 99% confidence level.

The R-Squared statistic indicates that the model as fitted explains
50.3944% of the variability in AL METOX. The correlation coefficient
equals 0.70989, indicating a moderately strong relationship between
the variables. The standard error of the estimate shows the standard
deviation of the residuals to be 1.87155. This value can be used to
construct prediction limits for new observations by selecting the
Forecasts option from the text menu.
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The mean absolute error (MAE) of 1.28137 is the average value of

the residuals. The Durbin-Watson (DW) statistic tests the residuals
to determine if there is any significant correlation based on the
order in which they occur in your data file. Since the P-value 1is

less than 0.05, there is an indication of possible serial correlation.
Plot the residuals versus row order to see if there is any pattern
which can be seen.
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Simple Regression - HSBC METOX vs. GDXAA

Regression Analysis - Linear model: Y = a + b*X

Dependent variable: HSBC METOX
Independent variable: GDXAA

Standard T
Parameter Estimate Error Statistic P-Value
Intercept 0.0526953 0.0863054 0.610568 0.5418
Slope 0.541024 0.0270822 19.9771 0.0000
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Analysis of Variance

Source Sum of Squares Df Mean Square F-Ratio P-Value
Model 1239.55 1 1239.55 399.09 0.0000
Residual 1288.98 415 3.10596

Total (Corr.) 2528.52 416

Correlation Coefficient = 0.700161

R-squared = 49.0226 percent

R-squared (adjusted for d.f.) = 48.8997 percent
Standard Error of Est. = 1.76237

Mean absolute error = 1.21914

Durbin-Watson statistic = 2.44748 (P=0.0000)
Lag 1 residual autocorrelation = -0.227483

The StatAdvisor

The output shows the results of fitting a linear model to describe
the relationship between HSBC METOX and GDXAA. . The equation of-the
fitted model is

HSBC METOX = 0.0526953 + 0.541024*GDXAA

Since the P-value in the ANOVA table is less than 0.01, there is a
statistically significant relationship between HSBC METOX and GDXAA at
the 99% confidence level.

The R-Squared statistic indicates that the model as fitted explains
49.0226% of the variability in HSBC METOX. - The correlation
coefficient equals 0.700161, indicating a moderately strong
relationship between the variables. The standard error of the
estimate shows the standard deviation of the residuals to be 1.76237.
This value can be used to construct prediction limits for new
observations by selecting the Forecasts option from the text menu.

The mean absolute error (MAE) of 1.21914 is the average value of

the residuals. The Durbin-Watson (DW) statistic tests the residuals
to determine if there is any significant correlation based on the
order in which they occur in your data file. Since the P-value is

less than 0.05, there is an indication of possible serial correlation.
Plot the residuals versus row-order to see if there is any pattern
which can be seen.
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Simple Regression - KYP METOX vs. GDXAA

Dependent variable: KYP METOX
Independent variable: GDXAA

Standard 40
Parameter Estimate Error Statistic P-Value
Intercept -0.0782883 0.0909394 -0.860884 0.3898
Slope 0.568759 0.0285363 19.9311 0.0000

Source Sum’ of Squares Df Mean Square F-Ratio P-Value
Model 1369.89 1 1369.89 397.25 0.0000
Residual 1431.11 415 3.44845

Total (Corr.) 2801.0 416

Correlation Coefficient = 0.699337
R-squared = 48.9072 percent

R-squared (adjusted for d.f.) = 48.7841 percent
Standard Error of Est. = 1.857

Mean absolute error =-1.28756

Durbin-Watson statistic = 2.32203 (P=0.0005)
Lag 1 residual autocorrelation = -0.167334

The StatAdvisor

The output.shows the results of fitting a linear model to describe
the relationship between'KYP METOX and GDXAA. The equation of the
fitted model is

KYP METOX = -0.0782883 + 0.568759*GDXAA
Since the P-value in the ANOVA table is less than 0.01, there is a
statistically significant relationship between KYP METOX and GDXAA at

the 99% confidence level.

The R-Squared statistic indicates that the model as fitted explains
48.9072% of the variability in KYP METOX. The correlation coefficient
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equals 0.699337, indicating a moderately strong relationship between
the variables. The standard error of the estimate shows the standard
deviation of the residuals to be 1.857. This value can be used to
construct prediction limits for new observations by selecting the
Forecasts option from the text menu.

The mean absolute error (MAE) of 1.28756 is the average value of
the residuals. The Durbin-Watson (DW) statistic tests the residuals
to determine if there is any significant correlation based on the
order in which they occur in your data file. Since the P-value is
less than 0.05, there is an indication of possible serial correlation.
Plot the residuals versus row order to see if there is any pattern
which can be seen.
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Simple Regression - PIR METOX vs. GDXAA

Regression Analysis - Linear model: Y = a + b*X

Dependent variable: PIR METOX
Independent variable: GDXAA

Standard T
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Parameter Estimate Error Statistic P-Value
Intercept -0.0391716 0.0885187 -0.442523 0.6583
Slope 0.593555 0.0277767 21.3688 0.0000

Source Sum of Squares Df Mean Square F-Ratio P-Value
Model 1491.94 1 1491.94 456.63 0.0000
Residual 1355.93 415 3.26731

Total (Corr.) 2847.87 416

Correlation Coefficient = 0.723794
R-squared = 52.3878 percent

R-squared (adjusted for d.f.) = 52.2731 percent
Standard Error of Est. = 1.80757

Mean absolute error = 1.24989

Durbin-Watson statistic = 2.524 (P=0.0000)

Lag 1 residual autocorrelation = -0.265152

The StatAdvisor

The output shows the results of fitting a linear model to describe
the relationship between PIR METOX and GDXAA. The equation of the
fitted model is

PIR METOX = -0.0391716 + 0.593555*GDXAA

Since the P-value in the ANOVA table is less than 0.01, there is a
statistically significant relationship between PIR METOX and GDXAA at
the 99% confidence level.

The R-Squared statistic indicates that the model as fitted explains
52.3878% of the variability in PIR METOX. The correlation coefficient
equals 0.723794, indicating a moderately strong relationship between
the variables. The standard error of -the estimate shows the standard
deviation of the residuals to be 1.80757. -This value can be used to
construct prediction limits for new observations by selecting the
Forecasts option from the text menu.

The mean absolute error (MAE) of 1.24989 is the average value of
the residuals. The Durbin-Watson (DW) statistic tests the residuals
to determine if there is any significant correlation based on the
order in which they occur in your data file. Since the P-value is
less than 0.05, there is an indication of possible serial correlation.
Plot the residuals versus row order to see if there is any pattern
which can be seen.
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