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HEPIAHYH

H mopovoa dumhopoatikny epyocio amotedel g diepehivnon twv mapaydviov Tov
eMMPeALovY TS amMOdOGES TOV UETOYMV, TOV dPAGTNPLOTOOVVTIOL GTO XPTLOTIGTHPLO
tov Aovdivov yia ) ypovikn mepiodo TovAtog 1990 — Iovviog 2015. Apywcd Ba dodue
10 Oepeddeg vddeypo amotiunong neplovclok®y ototyeiov (CAPM) , evd ot
ovvéyelr Qo avapépovpe HEAETEC TOL TO OUEGPNTOLV, Ol OMOieg TPOTEIVOLV
OlOPOPETIKA  HOVTEAQL Y10 TNV OTOTIUNGY TOV HETOYDOV YPNOYOTOIDOVIONG OOV
eneEnynUoTikég PeTaPANTEG €lTe YOPOKTNPIOTIKA PEYEDN eToupeldV, gite O18popovG
LOKPOOIKOVOUIKOVG T} U1 TOPAYOVTEG. XTN GOLVEXEW., oKoAovbel to apBuntikd
Koppat,, omov epoppodlovion 2 dapopetikoi HEB0dOL Yo va doVUE TN GYECT] TOV
anodocewv pe Tig vnd e&étaon petaPfAntés. H mpom pébodog eivor m avdivon
yaptopvrakiov (Portfolio Analysis Approach), evd n debtepn givorl 1 S10GTP® LATIKY
nolvopounon  (Cross Sectional Regression Approach) tov Fama ko McBeth
(1973). Ot petoPAntéc mov Ba e€etdoovpe av emnpedlovy TG ATodOGES TOV UETOYDV
dwotpopatikd sivar 1 ypnuotiomplokny ofio (MV), o dgiktg AoyloTikny mpog
ypnuatiomplokn ofio (B/M), n ypnuatootkovoutky] poyrevon (A/M), n AoyioTiky
uoyrievon (A/B), o deiktng tv kepddv mpog ypnuotiomplokn a&io (E/P), o deikmg
TOV TOANGE®V TPo¢ ypnuotiompaky a&io (S/P) ko n pepiopotiky amddoon (DY).
Ooov agopd ™ devtepn nEB0d0, Ba deEdyovpe v avdAvon pog oo Yo OAOKAN PN
™ mepiodo mov efetdlovpe 660 Kot Y OVO iceg vromeplddovg (Iodvitog 1990-
AexépPprog 2002 & lavovdpiog 2003- Iovviog 2015). Axopa o eEgtdoovpe av
epeaviCetoar 0 eoawvopevo tov lavovapiov (January effect). Ta cvupmepdcpato ota
omoia KataAnyovpe etvon 0t yio o detypa v 3550 eToupedv TOL YPNCYLOTOMCUUE
ot peTafAnTég mov mailovy T0 GNUAVTIKOTEPO POAO GTN SOUOPPOGCT| TV OTOOCEDV
TOV HETOYOV 6T0 XPNUaTIoTHPlo Tov Aovdivov givar ot petafintéc B/M( book-to-
market effect), S/P, A/M «xa A/B eite Aertovpy®viag ooV Ol HOVASIKEG
emeénynuoTikég UeTaPAntég, eite o€ ovvOLACHO HE GAAEG, evd OV Qaivetor va
dwakpivovior and emoykdmta (lavovdpro), oe avtiBeon pe ™ ypnuoticmprokn aio
N omoion O Bo dovue @oivetor vo emNPeAlel TS OmO0OOCES UOVO TIS TPDTEG
Boouddeg tov €tovg. TéAog dev Ppnkape KAmOL GYEON TOV OTOSOCEMV UE TIG
petaPintég E/P xar DY.
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KE®AAAIO 1: EIZATQI'H

1.1 'ENIKA

Etvar kowd amodextd, 1o m6c0o onuavtikdg eivar o pOAOG TOV YPNULATOYOPDOV GTIG
oKOVOpIKEG eEeMEELS, 101iTEp o€ Eva TEPIBAALOV TTOV O1PKAOG HETOPAAAETAL, TOGO
TomKd 600 kot d1efvdg. 'Evo KopuPikd KOUUATL TG XPNIUOTOOIKOVOUIKNG ETGTHUNG,
vy 10 omoio yivetor mpoomdfewn, O£OOUEVOL TV GLVEXDV OAAOYy®V, €lvon M
vwoBEémon evdg VTOdETYHOTOS, CUUE®VO HE TO OToio Ho PToPovV VO OMOTYLOVTOL
CMOTA TO TEPOLOIOKE OTOYEID TOV oyop®V, Kol €0IKOTEPA, TO GLVNOEGTEPO

oTorEio TV ypnuaTIoTNPi®V, 01 LETOYEG.

[Ipoomafdvtag, vo epUNVELTEL N TOPEID TOV TILOV TOV LETOYDV KOl 1) GUUTEPLPOP
TOVG, G€ GYECT TAVTA He ToV Kivouvo, avarthydnke opyikd ot dekoetio tov ‘50, 1
Oewpia Tov yaptopuiokiov Tov Markowitz, couewve pe v omoio, Pacikdc oTOYXOG
KkdOe emevOvTiKg oTpaTMYIKNG, Eivar n  dnpovpyic  €vog  yapTOPLAOKIOV,
OmOTEAOVUEVO OO TIC KOTOAANAES LETOXEG MOTE VO EMTVLYYAVETOL LLEYIGTOTOINGT TG

amdd0G1Gg LE TOV EAAYIOTO SVVOTO KiVOLVO.

Tn dexoetioc tov ‘60, xaver v euedvion tov TO0 YTOdErypo Amotiunong
[eprovolokmv Xtoyeiov (CAPM), 1o omoio Ogpeldver m oyxéon petald tov
amod0CEMV TV HETOYOV KOl TOL  OVOUEVOUEVOL KvdUVOL.  AVOALTIKOTEPO,
vroompilel 0TI N ATAS00N £VOG TEPIOVCIHKOD GTOLYEIOV, TAV® OO TNV OTA0GT TOV
alloypapov ywpic kivouvo cvvdéetanr Ypoupkd pe tov Kivouvo g ayopds (B).
HapdAinia pe 10 veddetypa, Tapovstdleton 1 OepelddING owovoukn Bempio ™G
Amoteleopatikng Ayopdc m omoion opiler OTL o1 ypnuaTAYOpEG €ivol O10PKMOS Ko
TNPOC EVIUEPOUEVES, ONAAOT], OL TAPOVGEG TILEG TV XPEOYPAPOV avTikatonTpilovy
TMNPpOS ke oxetikn Kot dwbéoun TANPoEopio. KATd TPOTO OTOTEAECLOTIKO KOL
aALGLOVY GUVEYMDC TPOKEWEVOD VO, EVOMUATOGOVY OTOONTOTE VEN TANPOPOpPia

TPOKVYEL

To oNUOVTIKOTEPO EPOTNUO TOV ETOUEVOV XPOVOV NTOV KOTH TOGO 0 KIVOLVOG NG
ayopds apkel yuoo vo epUNVENCEL TIG 0mod0OCElS TV petoy®v. Evog peydiog, won
OlpK®dG  oaw&avopevog, aplBuog epevvav €xet amodeifel v Vmapén Kot GAA®V

LETOPANTOV Yo TV €punveinl T®V 0moddGEDV, OUEIGPNTOVINS To, UEYPL TOTE,
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Oepedon vrodeiypata. H apeiofimon oavt, yopoktnpiomKe ¢ ovopoAio g
ayopds, kaOMC TO OMOTEAEGUATO TOV EPELVOV OLTOV OEV CLUEOVOVCOV UE TO
CAPM, ovte pe v vadbeon TG OMOTEAEGUATIKNAG Oyopds. ZvyKEKPYEVQ,
TopoTNPENONKOY gVKUPIES YO0 VITEPKEPON (U1 TOTEAEGLLATIKT 0LyOPd), EVED 0L GEPA
and petaPAntég mov oyetilovion pe emyEPNoES, Onwg N ypnuatiomploky ofio, o
AOYOG AoyioTikny mpog ypnuotictnpokn ofia, o Oelkmg TV KEPOMOV avd TIuT, M
HOYAELOY], M UEPIGUATIKY adS0GN, 0 AOYOS TOV TOANGE®MV Le TV a&io Kot apKETES
axopa, £0eEav va. gfval IKavEG Vo SLOPPDOCOVY TIG OMOdOGES TV LETOYDOV GTO

TEPIGCOTEPQ YPTLATIGTIPLO TOV KOGLLOV.

1.2 YXKOIIOX THX EPI'AXIAX

2Kkomog ™G epyociog eivon va gpguviicovpe av PeTaPfAntég mov oyetilovon e TIG
EMYEPNCELS, UTOPOVV VO EPUNVEDGOVV KO Vo, TPOPAEYOLV TIG OmMOOOCEIS TOV
LETOYDOV JWCTPOUATIKE 6TO XpnUaTIoTHpov Tov Aovdivov T ypovikn mepiodo
IovMog 1990- Tovviog 2015. Or péBodotl mov Ba ypnoyomomBovv givar n avélvon
yaptopurakiov (Portfolio Analysis Approach), kor 1 S100TpOUATIKA TOAWVIPOUNGT|
(Cross Sectional Regression Approach), evéd ot petaPAntéc mov emhé€ope eivorl M
ypnuatiompuokn a&ie (MV), o Adyog Aoyiotikn Tpog ypnpatiompokn a&io (B/M), o
deikme tov kepddv avd tun (E/P), n uodyrevon (ypnuoroowovouikn {A/M} kat
hoywotikr| {A/B}), n nepopotikny anddoon (DY), o Adyog tov ToANcE®V pe TV ol
(S/P). Axopa, 0o efetdoovue ov TO OMOTEAECLOTO. UTOPODV VO YEVIKELTOVV,
yopilovtac 1t deypotikny mepiodo oe dVo ioeg vmomeprodovg (lovAog 1990-
AexépPprog 2002 & Tavovdprog 2003- Tovviog 2015), evd Ba dovpe Ko av opeilovton

o710 Pavouevo tov lavovapiov (January Effect).

1.3 AOMH THX EPI'AXIAX

Metd 10 Tpé€Yov KEEAAOO akoAovOeEl TO KEPAAOIO 2, TO OMOi0 OmOTEAEL TNV
EMOKOMNONG TG vrapyovsas Piproypopiog, o6mov OBo  avagépovps ko Oo
aVOADCOVLLE TIG CMUAVTIKOTEPES EPEVVEG GYETIKA LE TIG LETOPANTEG TOL UTOPOVV VO
EMMPEACOVV TIS AMOOOGELS TV UETOXDV OWIGTPOUATIKG TEPAV TOV GLGTILLATIKOD

Kvovvov, Kot ot onoieg apeisfnrovv to CAPM.
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210 KeQGraro 3 Oa KAvOLLE, OPYIKA, L0 TEPTYPOPT KOl TOPOLGINCT) TV dedOUEVOV
oG, eV ot ovveXe Ba avarvoovpe Tic pebodovg mov Ba YpPNGILOTON|GOVLLE Yo
™mv e£aymyn TOV OTOTEAEGUATOV WOG, Ol OMOieg &ival 1M avOIAVLGT YOPTOPLANKIOV
(Portfolio Analysis Approach), kot 1 dotpopatikny woAwvdpounon (Cross Sectional
Regression Approach).

Xm ovvéyewn, oto Ke@diowo 4, Oo mopovcidoovpe Kor Oo avoAvoovpE TO
anoteAéopoto TV 600 pHeBOd®V, eV 6TO KEPAAAL0 5 Ba avapEépovLe GLVOTTIKG TOL

GULUTEPAG LLOTO KL TO GTOYO TNG EPELVOS LLOG.

Téhog o©10 KOUpdATL TOL TOPAPTANETOS, Tapovcrilovion mivakeg Yo Kdmwolo
ATOTEAECLOTO, LOG, EVE aKk0A0VOET Ko 1) PpAloypa@ o TOL YPNGILOTOWGALLE Y10, TNV

avoQopd LLoG 6€ OAAEG LEAETEG.
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KE®AAAIO 2: EIIIXKOIIHXH BIBAIOT'PA®IAX

2.1 EIZAI'QI'H

‘Eva and 1o onpovtikdtepa 0Epata yio EpEVVO GTOV TOUEN TOV XPNLULOTOOIKOVOUK®OV
elvar M katavonon tov amoddcemv OWoTpOUATIKA. To cvykekpylévo B€pa g
OpOPAG OTNV AVOLEVOUEV OmOd00N WOG HETOYNG o€ oyxéon pe pio dAAn, €yxet
OOCYOANGEL TOVG LEAETNTEG Yo dek0EeTiEG. O1 peAETEG TOV £YOVV YIVEL, OPOPOVV TOVG
napdyovieg mov  Oo  pmopovoav  va  €mOPAGOLY 0T SOUOPPMOON  TNG
OO TPOUATIKOTNTOG TOV HECOV AMOOOGEMV Kol TG TUYOV duvatdTog dNovpyiog
VIEP-KEPODV OMO TNV  EKUETOAAELOT ™G OYOpdaS. XTOY0C TNG EMAOYNG TOV
KOTOAANA®V HETOY®V Yio T obvOeoN Kot Slayelplon TV YopTOPLANKI®V givol M
LEYIGTOTOINGON NG mOd00NG Kot 1 AayIoTonoinon Tov Kivdvvov. Eivon mpopavéc,
TOG Mo ETEVOLOT UE HEYOADTEPO KIVOLVO, OVOUEVETOL VO £XEL LEYOAVTEPT] OTOSO0T
amd pio Tov evéyel LkpoOTEPN Kivouvo. Ao to OgpeAiddn vrodetypoaro tov CAPM
(Capital Asset Pricing Model) {Sharpe (1964), Litner (1965), Mossin (1966)} ko
tov APT (Arbitrage Pricing Theory) {Merton (1973), Ross (1976)}, mov Pacilovton
oto tradeoff tov pickov ko ™G avopevopevng amddoong, Exovv dnpoctomomdei

TOAAEG OLPOPETIKES TPOCEYYITELS Y10 TNV TPOPAEYT TV OTOOOCE®V.

To vroderypo CAPM cuykekpyléva, avapEpel Tmg OTav 1) ayopd ivol 6€ 16oppoTia,
N anddooT TOV PETOYMV £lval GLVAPTNOT TOV cLVTEAEST B, TO omoio €ival apkeTd

Y10 VOL TEPTYPAYEL T1| SUCTP® LATIKOTNTO TOV 0m0dO0GE®V Kot opileTon mc:
E(N= Rs + p(Rm - Ry)

omov:

E(r) = avaueviuevn ambédoon Uetoxns

Rt = emizokio undevikod kwvovvoo (risk-free rate),

P = ovvtedeoths K1vobvoo B UeEToXNS (UN-010Q0pOoTOINGILOS KIVODVOG),

Rm = amdédoon ayopds (market return),

Rm - Rt = aopddiotpo kivddvov ayopag (market risk premium)
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To APT avagépel 0Tt o1 amodooel; tov petoydv kabopiCoviol and Eva vrdderypa

cav 10 CAPM 10 omoio mepthapavel mepIooOTEPOVS AO EVOV TAPAYOVTEG.
O tOmog vroloyopov g amddoong sivan :

Ri=R¢+ pifs + fofo+ ... + &1

omov:

Ri: etvau n amoooan tov yoptopoviaxion,

Rt eivou n amodoan tov yoptopoviaxiov undevikod xivovvoo

Pi: etvou n evaucOnaio. Tov ypeoypapov 1 otov mopdyovto, 1

1o etvon n Tty tov wapdyovta 1 wov ennpedler v anddoon tov Bl

£1: EVAL 0 O1OTOPOKTIKOS OPOG

Tovtdypova, kKo ce cvvovacud pe to CAPM mov mpoomabel va eEnynoet mog 1
avopevopevn amddoorn kot 0 Kivduvog tov aSdypapov cuvdiovtal, £YOVUE TNV
YnoBeon me Amotelespatikng Ayopds, n omoia e&nyel v ToydmTo, Tov Pabpd Kot
™mv akpifelo pe v omoia n ayopd avtamokpiveton o€ véeg TANpoYopieg mov umopel
va emnpedlovv TG TWES TV addypapov. ‘Etol o pio amoteAecpaTikn oyopd
KavEVOS e€mevOLTG dev umopel va TeTOYEL VIEPPAAAOVCES OMOOOCELS, TEPAV TMOV

KavoviIK®V. YThpyovv tpic eninedo anoTeEAEGUATIKOTNTOS TG OYOPdS:

) AocBeviig popoen
b) Hpt-oyvpn popen
c) Ioyvpn popen

Ta televtoin ypéVIK ®OTOGO, TOGO TO VLWOJELYUO OTOTIUNCNG TEPLOVGIUKDV
otoyelmv, 0G0 Kol 1) VTOBEGN TOV ATOTEAECLOTIKMOV 0yop®dV £X0VV ap@iontmOet kKot
€xyovv avokolveBel véeg petafAntég, mEpav Tov Kvovvou Prta g Kdbe petoyne, 1e

TO QOVOEVO aVTO va yapakmpileton g Avepodieg g ayopdc.

>mv  PProypogic  €yovv  kotaypagel  tovAdywotov 50 petafintéc  mov
ypNowomomOnkay yio v tpdPAEYN TOV an0dOGEMV TOV HETOYMV, Ol OTolEG Pmopel
va mpoépyovtanr amd 4 dopopetikég karnyopieg (Bo avalvBodv ektevéoTEPO GTIC

EMOUEVEG EVOTNTEC) :
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Eumepcd emyeipnuoto omd enoyysAporieg
Melétec Baciopéveg e 1POopeS EKO0YES LOVIEL®MV amdO0oNS-KIVOUVOL

ZOUTEPLPOPIKEG TPOTIUNGELG OO EUTEPOVG EMEVOVTEG

M w0 e

Market frictions, 6mwg 1 £AAenyn PELOTOTNTAC KOL Ol TEPLOPICUOL Yo TNV

€E160PPOTNTIKY] KEPOOCKOTIN

Onwg yivetonw avtiAnmtd, 1 OWGTPOUATIKY avOALGT Yiveton Wloitepa OVGKOAN
€xovtog éva 1060 peydAo aplBpud petafintov, ewikd yopic va yvopilovpe Kot )
oy€om mov vEhpyel avauecso Tovg. EmmAéov, eivor onuovtikd vo UmTopECOLUE Va
dtakpivovpe ™ CNUOVTIKOTNTO TOV UETAPANTOV TOL TAPOVGIALOVY TO UEYUAVTEPO
evolopEpov. Avtd umopet va yivel €GO TOAVOPOUNONG, EAEYXOVTOG TOV Kivouvo glte
HE TOVUG OVLVIEAEOTEG TV eoptnuéveV peTafAnToV, cite mpocapuoloviag Tov
kivouvo oty omddoon. Eivor cogéc 0Tl 1 tdon TV HEAETNTOV v YPNCILOTO0HV
ovykekpévn pebodoroyio Evavit GAA®V, yeEVWA TO €pOTUO TOL TOlo HEB0SOG

Bewpeiton KOTOAANAOTEPT), dIvOVTOG ToL KOADTEPQ KO OKPPECTEPO TOTEAEGLOTAL.

2.2 EMIIEIPIKA ENIXEIPHMATA AIIO ENNAITEAMATIEX

Ot mpoyvowotikol mapdyovteg mov TPoEpyoviow omd oty TNV KaTnyopio O&v
BaciCovion oe kamolo mpoyevéostepn Oewpia, oArd elvon kvplog epmelpkol omod

UEAETNTEG KO ETOYYEALATIES.

O Basu (1977) kot o Ball (1978) xoatéypayoav v enidpacr tov deiktn Price/Earning
(P/E), Aéyovtac mwg ot petoyéc pe youniotepo P/E Oa Exovv peyodvtepn amddoot o€
oxéon He TG HETOXEC ME vLyYNAOTEpO dgiktn. Avtictoryo, o Banz (1981)
ypnoonoince mv emidpacn tov peyébovg (size effect), avapépovtag 6t n amddoom
TOV UETOYMOV ETOIPEIDV WPE HKPN ypnpotiotnpokn oflo eivor vyniotepn and tov
LETOYDV TOV ETAUPEIDV e PEYOAN ypnuatiotprokn aia, pe tov Black (1993) 6pwmc
va. Bewpei 0T To Size effect Topampeiton oe oplopUEVES YPOVIKEC TEPLOdOVG KoL O)L GE
O0Aec. Ot Leledakis et al. (2003) avépepav T 1 apynTIkn G6YXECT AVAUESH GTNV
ayopaio oflo tov Wiov Kepohoiov pwog emyeipnong oev etvon éva «size effect»
(ONAad”| por apynTikn 6YECT avauesa 6to HEye0og g myeipnong Kot TG 0modOGELS
TOV UETOYDOV T1G), OALA Tapovctdletor va emikpatel oe peyoldtepo Pabud otig

WIKPEC emyelpnoelg e vynAn poyievon. Ot Keppler kot Traub (1993) avagépouvv
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mv vmoapén tov «small country effecty, dmov ot amoddcEIS ETAPEIOV TOV AYOTEPO

AVOTTUYUEVAOV XOPOV VTEPPAIVOVY AVTEG TOV TEPIGCOTEPO AVATTUYUEVOV.

Ou Miller ko Scholes (1982) mapovciocav Tl HETOXEG LE YOUNAT TILT TETLYOIVOLY
pueyoltepeg amoddoelg. Zopueove pe tov Brennan (1970), ov petoyxéc pe vynin
LLEPICUATIKY] OTOS0GT] EMTAGCOVV SLOPOPOTOMUEVO pPremium, 10Tt o pepicparo
(POPOAOYOUVTOL OLOPOPETIKA G oYEomn Ue 1O KEPOM KepaAaiov. 'Etor po mwopoyn
VYNAOTEPOL UEPIGUATOC GULVOELETAL PE o VYNAOTEPT OTOO0CT UETOYDV H0G
enyeipnong. Xmv vmopén Oetikng oyéong petacd DY ko amddoong katéAngav Ko ot

Litzenberger kot Ramaswamy (1979), kafmg kow o Blume (1980).

AVo mopdyoviec mov pmopet va ennpedlovv cuVOVAGTIKG TIC Am0dOGELS, COUPOVO LE
tovg Fama kot French (1992), sivou 1o péyeboc tov etonpeidv (Tov avapépdnke Kot
nponyovpévmg) Kot o deiktmg Book-to-Market value. Ot 16101 0 1993 mpdcbecav kon
ToV Kivduvo TG ayopdg cav kpicwo mapdyovto g anddoong (three factor model).
Mepwcd ypdvia apydtepo Ouwmg, ot Daniel ko Titman (1997) avéeepav OtL ot
anoddoelg dev oyetiCovior amdivto pe ta betas tov tpidv mpoavapepHEviov
napaydviov. Zmy 0o Aoy katéAnav kot ot Stattman (1980) kou Rosenberg et
al. (1985) avapépovtag 0Tt 01 HEGEG OMOSOCELS TOV PETOYXDV GyYeTICovTaL OETIKA e TO
deiktm Aoylotikn mpog ypnuatompoky ofio (B/M), eved o Bhandari (1988)
anédelle 0Tl etanpeieg pe vynhd deikm poyrevong (Book value of debt to market

value of equity) metvyoivouv VYMAEG 0mOdOGELS.

"Exet xotaypaei wg mbavoc mapdyovtog g anddoong 1 ypovikn votépnon g (lag).
Yvykekpiévo, o Jegadeesch (1990) mopotipnoe v apvnTIKn oYECT OV £YEL M
TPATN VOTEPNOT UE TV UEANOVTIKN T ™G omddoong, pe tig winner stocks tov
TPEYOVTOG VAL VO, EXOVV YOUNAOTEPT aTOO0CT] TOV ETOUEVO UV GE OYECN UE TIC
topwég loser stocks, evd o Lehmann (1990) édeiée 6t 10 010 10YvEL Ko Yol
efdopadiaio Paon. Or Cooper (1999) ko Subrahmanyam (2005) Oewpovv cav autia
TOL PAIVOILEVOL GVTOD TNV VIEPAVTIOPACT) TNV TANPOPOPNCT], EVA OO TV GAAT, OL
Avramov et al (2006) amodidovy 10 GULYKEKPIUEVO QAIVOLEVO GTNV QVAGTPOPT TOV

TWOV AOY® EAAEWYN PEVCTOTITOG.

‘Eva @ovopevo mov €xel VIOMIOTEL 0T OWKLUOVOYN TOV Om0d0GEMV €ivar M

kekmuévn taydmra (momentum). Ou Jegadeesch kou Titman (1993) vroompi&av
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™ Oeopilo avm eENYOVTOG TOG Ol amoddcelS aKolovBodv v idw Topeion TOL
akolovBovoav 10 mponyovpevo ddotmua (tpelg £wg dmdeka unveg). Ov Grinblatt
kow Moskowitz (2004) édei&ov TV ONUOVTIKOTNTO TTOL EXEL 1 GLVEMEL TOV
anoddoewv, vrootnpifovtac o6t T momentum profits e€aptdvior amd 10 av ot
amodOGelg emtuyydvovion pe otafepd puond N AOY® KATOIWV 0CLVNOIGTOV UNVOV.
Me Bdon v mopandve épevva, ot Cooper et al. (2004) avépepav 0Tt T0. KEPON TOL
opeiAovton 6Tto mMomentum givor woAd peyordtepa Emetta and Oetikég anoddoels g
ayopag mapd émetto and apvnrikés. Ot Avramov et al. (2007) motedovy 6t awtd Ta
KEPON TPOEPYOVTOL KUPIMG OO UETOYEG YOUNANG TOTMOTIKNG To0TNToG, evd ot Liu
ko Zhang (2008) vmoompifovv Ot évag moapdyoviog mov Pacileton oto pvOud

avENoNg ™G POUNYAVIKNG TOpAy®YNS EPUNVEDEL KOADTEPX TOL KEPOT OVTAL.

Ot Chordia «ou Shivakumar (2002) 6Oewpovv 6t T momentum profits twv
etonpeldv otig HITA pmopovv vo e€nynBovv pe m Ponbed 1@V ETYEPNUATIKOV
KOKA®V, deiyvovtag OTL aUTA LELMVOVTOL 0V Ol OMOOOGEL £Vl TPOGAPUOCUEVES GE
pakpootkovoutkovs mapayovieg. O Rouwenhorst (1998) Bpnike Ot 10 TOpOTAV®
QOIVOLLEVO 10YDEL Kol 6€ TOALEG EVPOTOIKES YMPeC, ne Toug Asness et al. (2009) va
amodevuovy 1o 1010 potifo Ko 6e AL emEVOVTIKA ayofd Omwg To KuPepvnTikd

OpOLOYO KO TO EEVO GUVAAAAYLLOL.

Muw Bewpia mov avéntuée o Hvidkjaer (2006) avapépet 6Tt To momentum 6 émg 12
unvav oyxetiCetor pe TV por| TOV TOPAYYEAMMOV Kol OQEIAETAL GTNV VITOAVTIOPOOT)
LIKPOV ETEVOVTOV, 01 omoiot cuveyilovv va ayopdlovv loser stocks yio mave and éva
YPOVO KOl GTN GLVEYELD TIC TOVAGVE, LE TOVG UEYOADTEPOLG OUMG EMEVOVTEG VO UMV

vioBeTovV TNV 1610 AoyiKn.

[IEpa omd v emidpacn Tov Momentum, PBpédnkav octoyeion TOL  AVOPEPOLV,
obpeova pe tovg Debondt kon Thaler (1985,1987), petactpoen g amddoong yo
peydlovg ypovikovg opiCovieg (tpia pe mévie ypovia), oamodidoviag Tnv otV
VePPOMKN avVTIOPACT] TOV EMEVOLT®V, Ol Omoiot ayopdlovv HETOYEG TOL elyov
YOUNA] adO0on 6T0 TOPEABGV KOl TOVAGVE LETOYXEG TTOV ElYOV LYNMAY ATOS0GT GTO
pérdov, pe toug Conrad xor Kaul (1993) va dwpovovv, toviloviag 61l owti M

petactpoPn mpoépyetan omod Tig low-price stocks.
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Ou Lakonishok et al (1994) epsgovmoav ™ oyéon avaUecH OTIC OTOSOGEL TOV
UETOYDV KOl TOV AOY0 T®V Ypnuatopodv mpo¢ tnv Tiun g etapeiog (CF/P), kot
anédelov o etk oxéom, eved or Barbee et al (1996) éxavoav Adyo yoo v
eneENyNUOTIKY SVVAUN TOL AOYOL TOV VYOLS TV TOANGE®V TTpo¢ T Tiun (S/P), otig
amodOGELS TOV HETOYDV dIvovTag omodeiEelg Yoo TV apvNTIKY GXECT) OVALESH TOVG.
Téhog, oe o €pguva tov Haugen kou Baker (1996) Bpébnke 6t1 o1 onpavtikdtepot
TOPAYOVTEG TTOV EMNPEALOVY TV OOO0GT £IVOL O1 TPOTYOVUEVES OMOOOGELS, O OYKOG
TOV GLUVOALAY®V KAODG €miong kot KAmool AoyoTikol dglkteg Ommg To return on

equity (ROE).

Téhoc, o1 Davidson et al (2001), anédeilav 6Tt o1 petoyée pe yaunho deiictn Tobin'st
g Ba &xovv vYNAOTEPEG OmOOOGELG LEAAOVTIKA.

2T0V TOPOKAT® TIVOKO QOIVOVIOL GUVOTTIKE, KATO0l a0 TOLG GTUAVIIKOTEPOVS

TAPAyOVTEG TTOV EMIPOVV GTIG OTOSOGEIS TOL AVAALONKOV TAPATAVE :

IMNINAKAX 2.1 Koptotepor TpoyveOGTIKOL TOPAYOVTES OTO EMAYYEANATIES

METABAHTH ZYITPADEIZ ETOZ | 2XE2H ME ANNOAOzH
P/E BASU 1977 | APNHTIKH
BALL 1978
MVE (size effect) BANZ 1981 | APNHTIKH
SMALL COUNTRY EFFECT KEPPLER & TRAUB 1993 | APNHTIKH
P MILLER & SCHOLES 1982 | APNHTIKH
DY BRENNAN 1970 | OETIKH
LITZENBERGER & RAMASWAMY 1979
BLUME 1980
BE/ME FAMA & FRENCH 1992 | OETIKH
ROSENBERG ET AL 1985
BV OF DEBT/MVE BHANDARI 1988 | OETIKH
PAST RETURN (lag) JEGADEESCH 1990 | APNHTIKH
LEHMANN 1990
MOMENTUM JEGADEESCH & TITMAN 1993 | OETIKH
CF/P LAKONISHOK ET AL. 1994 | OETIKH
S/P BARBEE ET AL 1996 | APNHTIKH
ROE HAUGEN AND BAKER 1996 | OETIKH

! Tobin’s g= [comval+prefval+Debt]/Total Assets, 6mou comval= ypnuatiotnplakny afia TG KOWNg
HETOXNG 0To TENOG Tou £Touc, prefval=Aoylotiki afia tng mpovopLolXag HETOXNG 0TO TEAOG TOU £TOUC,
debt= Aoylotikn afia Twv UTIOXPEWCEWV TNG ETALPELAC 0TO TEAOG TOU £TOUG, total assets=AoyLoTikn
afla TwV MEPLOUCLAKWY OTOLXELWV TNG sTaLpeiag
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2.3 MEAETEX BAXIXMENEX XE ATA®OPEX EKAOXEX
MONTEAQN AIIOAOXH - KINAYNOY

Soueovo pe po tpoéceatn puerét tov Jagannatan ko Wang (1996), otav ot
amodOGEL, TOL EICO0ONUATOS OO £PYACIN EUTEPLEYOVTAL GTNV OAOO0CT TG 0yopdS,
tote 1o conditional CAPM (6mov 1o betas dwapépovv péco oTOV EMYEPNUATIKO
KOKAO0) pmopel va meprypdyel cootd ta dedopéva. Or Campbell kot Vuolteenaho
(2004) 6empnoav 611 avtd to betas umopovv va ymprotody o€ dVO PéEPT @ TO TPDTO
TOL OQEIAETOL GTI GUVOOKVUOVGT] [E TIS YPNULOTOPOEG, Kol TO SEVTEPO TTOL OPEIAETIL

GTI GLVOLOKVLLAVGT UE TO TPOEEOPANTIKE EMTOKICL.

Ot Brennan et al. (2004) g&étacav 1o CAPM tov Merton (1973) kot £d€1&ov 6Tt o1
VO LETAPANTEG TTOV TTEPLYPAPOLV TNV OVAUEVOUEVT OTOS0CT LDV TOV TEPLOVGLOKMDYV
oTolEiwV o€ 1woppomia etvor TO TPAYUATIKO EMTOKIO KOL O EIKTNG TOL Sharpez. @)
Da (2009) anédeile 6T  amdS06N TOV TEPIOVOINKDOV GTOWYEIDV TPOKVTTEL 0tO SO
YOPOKTNPIOTIKG TOV YPNUATOPODV TOVS, To omoia givow to beta g ouvoAkng

Katovalmong kot m dtdpketa (duration) twv podv owTdv.

Xe €pevveg MOV £YVOV KOl LITOAOYICTNKE O 1] GLUGTNLATIKOS 1 O10POPOTOUGLLOG
Kivdvvog, amodeiymke, apykd and tovg Ang et al. (2006), 61t ot petoyég pe vynio
un ovotUaTKO Kivdvuvo meTvyaivouy yauniéc amoddoelg, eved o Fu (2009),
ypnowonoidvtoag £va poviého GARCH vy tov vmodoyiopd g petofAntdmrag tov
Kwvovvov owtov, Pphnke pwoe Oetikn oyxéon petaEd G HETPNONG TOL KOl TMV
peAloviikdv omodocemv. H epyacio g Petkova (2006) édei&e OtL éva poviélo mov
EVOOUATOVEL TOPAYOVIEG TNG WOKPOOIKOVOUING, OmMG To MOTOTIKE TepBmpla,

vreptepel Tov poviélov tov Fama kot French (1993).

Meydho evdwpépov mopovsioce to Consumption CAPM tov Breeden (1979) 6mov
Ol avopEVOIEVES amodooelg oyetiCovtan pe to beta mov petpdel ™ cuvdakdpaven
OVALESH GTO OEIKTN TNG ayopdc Kot TNV adénom ¢ HEAAOVTIKNG KOTAVAA®ONG TOV
eTOPEIdV. Metpdvtag Tov KivOuvo NG KOTovOA®ONS WHEC®  TNG  TOPOTOVE
ovvolakouavong, ot Parker xou Julliard (2005) vroompi&av kot owtoi TO
consumption CAPM. Ou Malloy et al. (2005) xox o1 Bansal et al. (2006) édwoav

01HTEPT, ONUOGIO GTO HAKPOYPOVIO KivOuvo e KotovdAmong (amd 4 ypovia kot

’Sha rpe ratio = (Mean portfolio return - Risk-free rate)/Standard deviation of portfolio return

25



mhvw), Ko €6eigav 0Tl avTOG  ovtavokAdtor oTig  amoddoels.  Apydtepa, ot
Jagannathan xox Wang (2007) éd&iav, puetpovtac v odénon g KoTaviAmong

KaBe ypdvo, 6Tt N avénon oto tehevtaio Tpipnvo vrootpilet to CAPM.

Y& dAleg epyaoiec ot Hou ko Robinson (2006) avépepav OtL etoupeieg o KAGOOVG
oV dgVv elvol KOPEGUEVOL TTETVYAEVOLY VYNAOTEPEG am0dOGELS amd GAAEG €TALPEiEC,

KoL 0UTO V10Tl GTOVG KOPEGUEVOVG KAAOOVS LITAPYOVY LEYAAVTEPO EUTOSLOL E1GOOO0V.

IMINAKAYX 2.2 Kvupiotepol mpoyvooTikoi mopdyovres Paciopéve ce owdpopo

ROVTELD 0T0O061S-KIVODVOL

METABAHTH ZYITPADEIZ ETOZ | 2XEZH ME ANOAOZH
AEIKTHY KATANAANQZHZ PARKER & JULLIARD 2005 [ OETIKH

MH ZY2THMATIKOZ KINAYNOZ ANG ET AL 2006 | APNHTIKH
KOPEZMENOZ KAAAOZ HOU & ROBINSON 2006 | APNHTIKH

2.4 CZYMIIEPI®OPIKEX ITPOTIMHXEIX AITIO EMIIEIPOYX
EINENAYTEX

[MoAMég petoPAntég mpoépyovian AGYy® TG vaép 1 vroavtidpaong (Overreaction-
underreaction) tov erevévtdv. Or Lakonishok et al. (1994) Bprkov apvntik) oyéon
PHETOE)  HOKPOYPOVIOV — amodOGEMV KoL  TOAMOTEP®OV  YPNLULOTOOIKOVOUK®OV
amod0GEmV, OTwG 0 PLOUOS AENCTG TOV KEPOIDV KO TOV TOANCEMV, 0rodidovTag To
0T0 OTL 01 €MEVOLTEG mpoeKTeivouy maperbovtikd peyédn oe poxpoypdvio opifova.
310 010 ovumépacpa katéAnée kar o La Porta (1996) deiyvovtag 6t ot TpoPréyelg
TOV OVOALTOV Yot HOKPOXPOVIOL aENCT KEPOMV £YOLV OPVNTIKY GYXECT| UE TIS
pueAlovtikég amoddoelg, eved ot Haugen kou Baker (1996) kow ot Cohen et al. (2002)
Bprkav OTL 01 T KEPSOPOPES EMYEPNOELS EXOVV VYNAOTEPES OMOJOCELS amd OTL Ol

AMyOTEPO KEPSOPOPES.

Ynd v mpobmdBeon Ot or enevovtég oev Ceywpilovv KatdAANAG TO AOYIOTIKO
glooomua. pe g ypnuotopoés, 0 Sloan (1996) avépepe OTL 0L AOYIOTIKEG OVENGELS
glvol opvnTIKG GUGYETIGUEVEG e TIG 0modocels. Amd v GAAn, ot Frankel kot Lee
(1996) avédeilEav po Betikny cvoyétion tov deikmm Value/Price (ue mv aéia vo
TPOEPYETOL ad AOYIGTIKG LOVTEAX) AOY® TNG LIEPAVTIOPAGNS GTNV TANPOPOPia. Yo

mv ofla. EmmAéov AOyw vmoavtidopacng ot TANpo@opiec T®MV  AOYIGTIKOV
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KOTOOTACE®VY, W0 aOENCN OTO GTOWEl TOL evepynTkoD UTOpel Vo, OmOQEPEL
YOUNAOTEPEC LEAAOVTIKEG amodOGELS, ovuemva pe toug Cooper et al. (2008),ue tovg
Lipson et al. (2010) va deiyvovv 0Tt vt N avo pokio givat I6YLPOTEPT O UETOXEG UE
peYoADTEPT UETAPANTOTNTO TOV [N ovoTUoaTKoD Kwvdvvov. To cuvykekpylévo
YOPAKTNPIOTIKO Tapatnpeitat yevikdtepa oTic d1ebveic ayopég pe Paon tovg Titman

etal. (2010) xoax Watanabe etal. (2011).

‘Exouv vrdpEer peréteg yu 1 oxéon UeETOED emevOVOE®MV Kol OmOdOGEMV TOV
HETOYDV HE TO omoTeAécpato v givan avipewkta. Xvykekpéva ot Chan et al.
(2001) kotéypayov OTL dev VIAPYEL SPOPA GTIG OTOSOGELS UETAED TOV ETAPEIDV
ov kdvouvv €pgvva kor ovamtuén (R&D) pe ekeivov mov dev kdvovy. Qotd60, Yo
etonpeieg mov acyolovvtatl otov Topéa Tov R&D, vyniég dandveg R&D ce oyéon pe
™mv ayopaio Tovg a&ion onNUaTodoTel VYNAEG HEALOVTIKEG amOdOCELS. ATTO TV GAAN
oumc, ot Titman et al. (2004) Bpikav 6Tl gtoupeiec mov €neVEVOVY TEPIGGOTEPO

£€YOLV YOUNAOTEPES OTOOOCELC.

Inuovtikny ovoyétion €xet Ppebel mowg vmhpyer petofd TOV 0moddcEOV KOl TOV
anoQAacemV ypnuotoddtnone pog etaupeioc. O Ikenberry et al. (1995) é6ei&av 6t n
EMOVAYOPA TOV LETOYMV YEVIKO TPOKOAElL OETIKEG AMOOOCELS, EVM OV YPEWCTEL Vo
EKOMGOVY KEPAAOIO OTOV Ol HETOYEG elvar LEEPTIUNUEVEG, TOTE M €kdooT &eivan

apyMTIKG cuoyeTIouéVN pe g anodooelg(Daniel kon Titman (2006)).

O Dichev (1998) xar Campbell et al. (2008) mopovciccav T®c 0 KivovLvog ™G
ypeokomiog oyetileton apymTikd pe TG amododcels. Eved kdmolog Oa mepipeve Tig
etapeieg oe dvoyépeln va Exovv ueyaro Book-to-Market Value, o1 Griffin xon
Lemman (2002) é£deiEav Ottt €povv youndd B/M, e&nyovtag €tol, 6Tt T
anotelécpota. tov Dichev (1998) mpoékvyav amd ypewkomnuéveg etonpeiec pe
younAd B/M. Ola ta mapomdve épyoviar o avtibeon pe tovg Fama ko French
(1993) mov avépepav 611 10 B/M oyetiletar OeTiKG pe TG aVAUEVOUEVES OTOdOGELS,
O0TL 0 deiktng mepthapPavel v owovopky dvoyépee. Ocov agopd ™ oyéon
HETAED ™G amOO0oNS Kol TG UETAPANTOTNTOS TOL S10POPOTOMGILOL KIVODVOL, Ol
Fink et al (2011) édeiav OTL givon BTk POVO GTNV TEPITTOON TOV Ol EMEVOVTEG
YVopilovy TIg TOPAUETPOVS TOL YPNGLOTOMONKOY GTO LOVTEAO Y10 VO VTTOAOYIGTEL N

petafAntomra .
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Ot Bernard xar Thomas (1989,1990), PBprikav 6Tt Ol 0m0dOCES TOV UETOXDV
0KOAOVOOHY TV KaTELOLVOT OV £XOLV KoL TO. €arnings Surprises® ywo méve omd 3
UAVEG Omd TNV OVOKOIVOGT] TOVG, KOl oUTO OQEIAETAL GTNV Opyn OvTIOpaoN TOV
EMEVOVTOV GTNV TANPOPOpPioL TOL TEPIEYEL TaL €arnings surprises. Axopa, ot Gompers
et al. (2003) avértvuéav to deiktn ™G eToUPIKNG dlakvPEPYNoNG, deiyvoviag 0Tl 660
KAAOTEPOG €fval TOGO HEYOADTEPES OMMOJOCELS emTuYYAvovTol peAloviikd. TéAog ot
Chen et al. (2009) napatpnoav 6Tt HETOYXES 6€ KAGOOVG LE OPYOVOUEVO EPYOTIKE,
GUVOKATO £XOVV PEYAADTEPO KOGTOC KeEPaAaiov. AvTtd pmopel va epunveLvTel gite g
VTOOVTIOPACT GTNV TANPOPOPict TOL TEPIEYEL YO TO GLVOIKATA, &€t AOY® €VOG

avénuévov premium e&utiog TV GLVIIKATOV.

IMINAKAZX 2.3 Koptotepor TpoyveOGTIKOL TAPAYOVTES 00 EPTELPOVS ETEVOVTEG

METABAHTH ZYITPADEIZ ETOZ | 2XEZH ME ANOAOZH
PYOMOZ2 AY=H3HZ KEPAQN KAI MQAHZEQN LAKONISHOK ET AL. 1994 | APNHTIKH

BOOK ASSETS COOPER ET AL 2008 | APNHTIKH

ENANATOPA [AIQON METOXQN IKENBERRY ET AL. 1995 | OETIKH

EKAOXH KEDAAAIOY DANIEL & TITMAN 2006 | APNHTIKH

KINAYNO2 XPEOKOMIAX DICHEV 1998 | APNHTIKH

CAMPBELL ET AL 2008
AEIKTH> ETAIPIKHZ AIAKYBEPNHZH2 GOMPERS ET AL. 2003 | OETIKH

2.5 MARKET FRICTIONS

Ta meplocdtepo  povVTEAQ  OMOTIUNGTNG VTOOETOLV  OMOTEAEGUOTIKES — OYOPEC
(frictionless markets). Xt BipAoypopio vedpyetl évog peydiog dykog mov Bewpel ta
market frictions cav epunvevtikég petofAntéc tov anoddcewv. H Pacikn 0éa givon
ot 660 peyardtepa givar to market frictions téco peyodvtepn amddoon {ntéve ot
enevoutég. Or Ahimud koaw Mendelson (1986) avédei&av 0Tt o1 amodocels TV assets
neplapPavouv évo onuovtikd premium yuo tn Sopopd avapeso oty twn {mong

Ko otV T mpocgopdg (bid-ask spread).

‘Evag mopdyoviog mov peiemOnke ektevéstepa Kol amodeiydnke o1t emnpedlet TiC

amodOGELg €ivonl M PEVOTOTNTA, VM €ivol onuavtikd va mpocdiopiobel 1 Elheym

3 . L . .
An earnings surpriseinan unexpected difference between a company's actual earnings per share
andanalysts' expected earnings per share.
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pevotomrag (illiquidity) cav market friction. O Amihud (2002) mpoteve cav pétpo
tov illiquidity to Adyo ¢ omOALTNG amdS0oNG TPOG TOV OYKO TV GUVOALNY®V TOL
dolopiov, evd ot Brennan ko Subrahmanyam (1996) npotewvav vo petpndei to
illiquidity amd ™ oyéon petald TOV CALOYOV TOV TILOV KOl TNG PONS TOV
napayyeMmv. Kot ot 800 mapamdve Bewpieg KatéAnEov 610 CVUTEPAC O TG BETIKNG
oyxéon mg péong amodoong pe 7o llliquidity. Ou Datar et al. (1998) ko Brennan et
al. (1998) dwmictwoav Ot 0 KOKAOG €pyacidV (cav HETPO TNG PEVOTOTNTOG) EXEL

OPVNTIKY] GYXECT| LE TIG LEALOVTIKEG OTOOOCELG.

‘Exovv yiver moAAég mpoondBeleg va amotiundel o kivouvog g mAnpogopiog 1 o
Kivouvog amd GLUVOALAYEC UE EKTTPOCOTOVG TTOV £Y0LV KOAVTEPN TANPOoPdpNno™. Ot
Easley et al. (2002), ovépepav OTL 1 ocLUpeTpion TANPOPOPNONG EmNPEAlEL
dwotpopatikd Tc amoddoelg. Ot Hou xon Moskowitz (2005) ovémtuéav pia
evOALOKTIKY petaintd, t nonsynchronicity, n omoia wobton pe 1o 1 peiov 10 R?
™G TOAWVOPOUNONS TV OMOOOCEMV TOV HETOYOV NG Ooyopds. Avtd 10 UETPO

Aapfaver vedym v acvupETpio TANPOPOPNONG Kot EXNPEGLEL TIG 0mTOJOCELS.

Yrdpyet Eva pikpd koppdtt ot BirpAtoypaeio, Tov ava@EPEL TOVE TEPLOPIGUOVS GTIV
avoyyt TdAnom cav frictions, kot Tovg Oewpei coav petaPfAntég yio v TpoPreYn TOV
anoddocewv. O1 Jones kor Lamont (2002), £6ei&ov 0Tl pETOYEC UE HEYOAO KOGTOG
davelopod €yxovv yoauniéc perhoviikég amoddoelg. Ov Asquith et al. (2005)
aVOQEPOLV Ol HETOYEG HE VYNAO eVOlQEPOV Kol YOUNAN Beopikn 1d1okmoia,
amo@épovv younAég anoddoelg. Ot Au et al. (2009) katéypayav apvntikny 6yéon Tov
amod0GEMV TOV UETOY®V e awénuévn {nmmon, HoOvo o T LETOYES HE LYNAO U
ocvompatikd kivduvo. Ta mopomdveo deiyvouv OTL Ol TEPLOPIGUOL OTIS OVOIXTEG
TOAMOES KOl O OlPOPOTOMOIOS  KIVOUVOG, AEITOVPYOVV GOV EUTOOL  GTNV
e€looppomnTikny kepdooKomio, Ko 0dnyodv og cuveyn vaeptiunomn. Téhog o Nagel
(2005) mapotipnoe OTL peToXEG pe gupeia Oeokn 1610KToi0 TAPOLGIALoVY HIKPT
npoPreyidmra dotpopotikd, evd ot Chen et al. (2002) édei&av OtL petoyég
ETOPEIDV HE PEYOAO €VPOG W10KTMGIOG £XO0VV VYNAOTEPES AMOOOCELS OO EKEIVEG e

UIKPOTEPO EVPOC.
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IMINAKAX 2.4 Kvpuotepol TpoyveoeTikoi mapdyovres Aoym market frictions

METABAHTH ZYITPADEIZ ETO2 | 2XE2H ME ANOAOzH
ILLIQUIDITY AMIHUD 2002 | OETIKH

AYYYMETPIA NAHPO®OPHIHZ EASLEY ET AL 2002 | APNHTIKH

KO2TOZ AANEIZMOY JONES & LAMONT 2002 | APNHTIKH

EYPOZ IAIOKTHZIAY CHEN ET AL 2002 | OETIKH

2.6 XZHMANTIKA ZHTHMATA

Onwg &xet yivel avtiAnmto, 1 S100TPOLOTIKY TPOPAEYN TOV OTOdOGEMV TOV LETOYDV
elvan éva Bépa pe moArég emppoéc. 'Eva onpavtikd {nmpa mov mpokdmtetl eivor o
opdlpota mov eueaviCovton ota  factor loadings (cvvtedectég  eEapmuévov
petaPAnTdv), dnuovpydviag £tol To errors-in-variables mpopinua. O Brennan et
al. (1998) oavrtuet®mTOOV TO TOPOTAV®D TPOPANUO YPNOOTOIDVTOG OTOdOGELG
TPOCOPLOGUEVES GTOV KivOuVo Gav eEapTnUEVES LETAPANTES, LETAPEPOVTOS ETCL TOVG
GUVTEAECTEG LLE TOL EITOrS 6To aplotepd nEPog g e€lowong. 'Eva oyetikd 0épa mov
TPOKOTTEL €lvonl OTL Ypeldalovion 0€d0UEVA ATOOOGEMV Yol OPKETOVS WUNVES Yo VoL
extun0ovv pe emapkn akpifeia o1 cvvteheotés. Kdmowot, énmwg or Brennan et al.
(1998) ypnoyomoinoay KLAOUEVEG EKTIUNGELS (XPNOOTOLDVTOG dESOUEVA Ad TOVG
televtaiong 60 pnveg), evd dirol, omwg 1 Petkova (2006), ypnowonoincov éva

evioio oVVOAO GUVTEAEGTMV amd OAO TO detypa.

A&o avoagopdg, Yoo TNV EKTIUNCN TOV GLVIEAESTAOV, e€ivan OTL pmopel vo pnv
mopopuévouy otabepoi OA0 10 YpoOvo, aArd va kvpaivovtor. Ot Ferson kon Harvey
(1999) mpochpuocav TOVC GCUVIEAESTEG, £€T01 MOTE VO KOUOVOVTOL — WE
LLOKPOOTKOVOUIKEC  WETAPANTEG, Omm¢ Ta motomTikd mepimpa. Ot Lewellen ko
Nagel (2006) mpoomdOncav vo Avcovy 10 TPOPANUO TNG OSOKOUOVONG TOV
GUVTIEAEGTAOV GTO YPOHVO, EKTILAOVTOG TOLG Yo (kPO xpovikd opilovta (kabnpepvd 1
unviaia), ved ™ €vvola Ot owtoi Ba pévovv otabepol oe pikpd dSwotpoto. Ot
Blume xouw Stambaugh (1983) &deiav 6T éva microstructure noise (Swatapoyn),
umopel vor 0dNYNGEL GE AVOSIKY| TACT TIS EKTIHMUEVES amod0oels. Emmiéov, og o

npocpat épevva tov Fama ko French (2008) mapovcidomrav n ékdoon TV
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petoydv, to momentum kou to accruals coav ot onuovtikdTEPOL TOPAYOVTEG TOV

emmpedlovy TV amdd00T TOV LETOYDV.

Téhog, d&o avagopdg eivar mn ocvoyétion mov €xer eviomobel petald Kamowwv
HETAPANT®OV, Ol OToieg WUIOPOVV va €MNPECGOVY omd KOWOU TIS OmOdOGES TV
petoydv. o cvykekpyéva, petaé&d 1@V ToALOV emouoévev, o Reinganum (1981)
£€de1ge ot M ypnuotiomptlokn afio apopoidvet to deikm E/P, emmpedlovtog £tot kon

01 500 TG ATOdOCELS.

2.1 XYMIIEPAXM A

SOUTEPACLOTIKA, AOY® TOV TOAADV S10POPETIKOV HeBOdMV Ko Tposeyyicewv, elvat
onuovtikd vo gtvon EekdBapeg ot dpopég mov vrapyovv ot Proypapic, Yo va
umopobv va. epoappochodv cwotd 1060 M kdbe Bewpia 660 Kol o1 c®GTOL
TPOYVOOTIKOL Tapdyovteg mov Ba pog Pondroovy oty TpoOPreyn TOV anoddcemV

106 TP LLOTIKAL.
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KE®AAAIO 3: AEAOMENA KAI MEGOAOAOTTA

3.1 HIEPITPA®H AEAOMENQN

‘Exet non yiver avtAnmtd and 10 TPONYOVUEVO KEPOAOLO, OTL £VOG OMUOVTIKOG
apludc epevvnTdV €xel OUEIOPNTOEL TO VROSEYUO OMOTIUNONG TEPLOVCIOKDOV
otoyelmv, Oe®POVIOG ONUOVTIKY TN OYECT TOV OT0OOCEMV TOV HETOYDV LE
YOPOKTNPICTIKA UEYEDN TV €TONPEIDV, OT®OS M Ypnpotiotnpokn ofio, o Oeikmg
AOYIGTIKN TPOG YPNUOTOOIKOVOUIKT o&io KAT. O1 TepocdTEPE] LEAETEG QPOPOVV TNV
YPNUOTICTNPOKY,  oyopd ™G Apepikng, YU owtd Oewpioope KIOAOLTEPO v
acyoAnBovpe pe poe Evpomaikn ayopd, kot cvuykekpiuévo 1o XpnUoTioTiPo TOV

Aovdivov.

To Xpnuatwompro tov Aovdivov (London Stock Exchange) Ppioketor oty mpdm
0éon om Alota pe to peyolvtepa ypnuatiomipa otnv Evpdnn, ko oty tpitn Béon
naykooping. Me Bdon ta tedevtaia otoyeio (Iovviog 2017), eivon etonyuéveg 2033

EMLEPNOELS LLE TNV GLUVOAIKT KEQAAOOTOINGT TOVG Vo avEpyeton ota £4,053trillions.

2toyog ™G epyaciog eivar va avoivBel 1 SGTPOUATIKOTNTO TOV OTOdOCEDY GTO
GUYKEKPIUEVO YPNUATICTIPLO Kot Vo d1epevvnBel 1 onuovTikdmo TV HETAPANTOV,
™mg ypnuoatiompuwkng oo (MV), 1tov Adyov ™G AOYIOTIKNG TPOG 1M
ypnuatiomploky ol (B/M), Tov AOYov TOv €vepynTIKOL TPOG TN YPNUOTIGTNPLOKN
a&ia (A/M), tov Adyov tov gvepynTikod tpog ™ Aoyiotiky aia (A/B), tov Adyov TV
kepdmv mpoc v ofio g emyeipnong (E/P), mg uepiopatikng amddoong (DY)
Kob®G Kot Tov deiktn TV TwAncemv Tpog mv a&io g etaupeiog (S/P). O Tapomdve
peTaPANTEG emAExOnKav PAoel TPOYEVESTEP®V HEAETOV GTIC OTOIES, KAMOLES OO

aVTEG KPIOMKOY OTOTIOTIKE ONUOVTIKES KOl KATOlES GAAEG OYL.

Mo ™ ovykekpyévn HeAé n povikn Tepiodog mov pedetdton eivon amd tov lodvAlo
to0v 1990 ¢w¢ xor tov Iovvio tov 2015 evd o1 gtaupeiec mov €xovv cuurepANPOel
avépyovton otig 3550. 1o teAkd detypa £xovv cvumepinedel kon etonpeieg yio Tig
omoieg etyope dbécipa otoyeio £6Tm Kot Yo piot VITOTEPI0S0 TNG YPOVIKNG TEPLOOOV
pov peketdpe. ‘Etol, etonpeieg mov eite mrtdyevoav eite efayopdotnrkay kol OV
KATAQEPAV VO ETPUOGOVYV, VILAPYOLV KovoviKd 6to detypa. H dadkacio avtn yiveton

Yoo TV amo@uyn Tov o@diparog emPimong (survivorship bias), mov couewvo pe ToLG
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Banz ko Breen (1986) 0a av&ave v mbavotnta va katoAnéovpe 6e havhoouéva
amoteAécpoto. EmmAéov o100 mpoavapepbév  uéyebog dev  meprlauPdvovion
YPNLOTOOIKOVOUIKES eTaupeieg Omwg Tphmeles, aoQOMOTIKEG, eToupeieg enevovoemV
kabmoc kou etonpeiec Real Estate. Avtég o etoupeiec oduemva pe tovg Fama kon
French (1982) éyovv vymAn poyhevom, yeyovog mov givor avopevopevo e&artiog
CLYKEKPWEVOV pLOUIGEMV GTOV KAAOO TOVS, OMATE OEV UITOPOVV VO EMNPEAGOVV TIG
amodOGELS TOVG, €V OVTIOECEL LUE TIG U1 YPNMUOTOOIKOVOIKEG EMYEPNOES. XTI UN
YPNLLOTOOIKOVOUIKES, T VLYNAN YPNUOTOOWKOVOUIKY] HOYAEvon omotedel €voeldn
YPNUOTOOIKOVOIKNG  dvoyépelac. 'Etol oe mepintwon mov eiyaue wou financial
etonpeleg Oo elyope cav omotélecpa TV €REAVIoN okpoiov TW®V, Tov Ba pog

00NY0VGE GE EGPUALEVA GLUTEPAC LOTOL.

Ol ta amapoitnta doedopéva cVAAEYONKay amd ™ Pdon dedouévov Datastrean
International. Xvykexpyéva aviAnOnkay ot unvicieg TéEG KAEIGIILATOS TOV HETOYDV
oo TIG OTMOIEG TPOEKLYAV Ol UNVIOHEC OITOdOGELS TOVG Yia. TNV Ttepiodo lovitog 1990 —
Iovviog 2015. H emloyn tov amoddce®mv unviodiog &vavtt nUepnoing £ywve yo va
amo@VYOLUE TO Qorvopevo Short-term noise evd oe mepintwon mov eMAEYOUE ETHGIEG
amodocelg 0o yovotov peydho HEPOG TG TANpoopiac. AkOUn, avIAOMKav ot
emoteg TwéC v tig petaPantég MV(Ioovviog 1990-Iovviog 2014), B/IM, A/IM, A/B,
EP, S/P, DY (AexéuPpiog 1989-Aekéupprog 2013).

Onwg yivetor ovtnmtd emAEYONKE Vo, YPNOILOTOWCOVUE Yia TO £T0G T, omoddcelg 41
UAVEG UETA TNV MUEPOUNVIO KOTAPTIONG IGOAOYIGUAOV, EVAD OVIAGOUE TO AOYICTIKA
OE00UEVO TOV ETMYEPNCE®Y BEP®OVTOG OTL TO TEAOG TOL YPTLOTOOIKOVOUTKOD £TOVG
totileton pe Tig 31/12 tov étovug t-1. "Etot ta Loyiotikd dedopéva oy d1a0éciua 6to

KOWO TPV TNV Tp®dT anddoon Tov deiypatog, amogevyoviag étot to look ahead bias.

['a Tov vroLoyic O TV aTOdOGEMV, OTMS AVOPEPULLE, PTG LOTOMCALLE TIG UNVINIES

TIEG KAEIGTLOTOG TOV LETOYMV Yo kAOe eToupeion GOUP®VA LLE TOV TOTO:
Ri=(Pit-Pit-1+Di )/ Pit1

Omov,

1=1,234,..., 3550 uetoyéc

t=1234.., 300 wjvec
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Ri,t = 5 upviaio arddoon tne uetoyic 1 oto TEAOS THS YPOVIKHS TEPIGIOD T
Di,t = o diaveuduevo uépiouo.

Pi,t = 5 tyuj e petoyrc oto télog e xpovikig mepiodov t

Pi,t-1 = 5 tyuj g uetoync oto téAog g ypoviknig mepiooov t-1

[Ipotoh avolvBovv ot emdueveg petafAntés, Bo 0élape va avaeépovpe Eavd, OTL
EMAEYTKOAV PAGEL TPOYEVEGTEPOV LEAETOV GTIG OTOIEC EPLVEVAV SOCTP® LOTIKA TIG
amodOGE; TOV UETOYDV, Y0P ®oTOc0 vo. onuoivel 6t petafAntég mov dev
avoADOVIOL  OTNV  TOPOLGH,  HEAETN OEV  UTOPOVV VO EPUNVELGOLV TN

OO TPOLATIKOTNTO TOV OTOdOGEMV.

[Mopakdto avordovror Ko cupPoAilovron ot petaffAntég mov Ba ypnoyomombovv:

e MV: H petafinm avt) ekppdlet to péyebog mg etonpeiog( ypnuoTicTnploK
a&ia), woovtan pe v aio Tov petoykod kepoioiov g ( Market Value of
Equity) 0mwg Vv amotid 10 enevouTikd Koo Kot TPOKVTTEL A TO YIVOUEVO
™G TPEYOVCOC TIUNG TG METOYNG TG etanpeiag €ml T0 GUVOAO TOV KOOV
petoy®v mg. [ tov vmoAoywopd tov peyébovg ™c kdBe etonpeiog
YPNOYOTOWGOAUE TN YPNULATICTNPLOKY a&io TOV HETOYIKOD KEQOANIOL TNG GTO
t¢hog tov lovviov tov étovg t. 'Etot, ) mpdtn mopatipnon g petafAntig fa
etvan otig 30/6/1990 kou m tedevtaio otic 30/6/2014. 10 onueio avtd Ha
TPEMEL VO OVOPEPOVLE OTL Y10 TOV VIOAOYIGUO TOV LIOAO®V UETAPANTOV
(B/IM, A/IM, A/B, EP, S/P, DY) ypnowwonomocoue v ypnuatotnpokn ofio

TV etapedv otig 31/12 tov érovg t-1.

e B/M : H petofinm avt) exepdlet 0 AdY0 G Aoywotikng oflog mpog )
YPNLOTICTNPOKY a&io TOV HETOYIKOL KEPOAOIOL TG €KACTOTE ETOUPEING KO
OVTOVOKAQ TNV EKTIUNGT NG ayopds Yo TV HETOYN, O&iyvovtag ov eivon
vrotunuévn (B/M>1) 1 veptunuévn (B/M<1). H Loywotikn oia (kabopn
0¢om) mpokvmTel ad T O1POPA TOV GLVOAOV TOV EVEPYNTIKOV LE TO GUVOAO
TOV VIOYPEDGEMV. OO avaQEpaLe KoL TOPOUTdve €0® YPNOYLOTTOEITAL TO
puéyebog otig 31/12 wov t-1, €yovtag €101 ©C MPOTN TOPATAHPNON YO TN
petofinm otig 31/12/1989 ko tehevtaio otig 31/12/2013.
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A/M : H petafint) avm ek@pdlel 10 AOY0 TOL GLVOLOV TOV EVEPYNTIKOV TG
ETOUPEIOG PO TN YPNUOTIGTNPOKY 0El0L TOV PETOYIKOV KEPOAQIOV TNg Kot
TEPLYPAPEL TN YPNUOTOOIKOVOLIKT LOYAELON TG etanpeiog (OmwG amoTLaTon
omv ayopd). Kot dd ypnoomoteiton 1o péyebog otig 31/12 tov t-1, £yovrog
€101 ©C TPAOTN Topatpno”n Yo | petofAnt) otg 31/12/1989 ko tedevtaio
ot 31/12/2013.

A/B : H petafAnm ot ek@pdalel 1o AGy0o TOU GLVOAOV TOV EVEPYNTIKOV TNG
etonpelog mpog ™ AoyoTikry afio Tov Ke@ohaiov TG KOl TEPLYPAPEL TN
Aoywotikn poyrevon mg etonpeiog. Ko €dd ypnoponoleiton 1o péyebog otig
31/12 tov t-1, €yoviag €161 WG TPOTN TOPATHPNCN YO TN UETOPANTY OTIS
31/12/1989 won tehevtaio otig 31/12/2013.

E/P : H petofinm ovt) exepdlel 10 Aoyo kabapdv kepdmv (Net income
before extraordinary items less taxes) mpog ™ ypnuotiomplokn ofio TOV
peToyKov kepaiaiov tg. Eriong €dd ypnoipomoteiton 1o péyebog otig 31/12
tov t-1, €yoviac €101 ©C TMPAOTN TOPATAPNOM YW TN UETOPANTY OTIg
31/12/1989 wou teievtoio otig 31/12/2013. Edd va tovicovpe OTL OTIG
pebodoroyieg mopakdtw Ba ypnopomojcovpe 300 véeg petafAntég (dnwg ot
Fama kou French (1992) mov avépepav 0Tt dtav to KEPOT givan apynTikd dev
amoTELOVV TPOGIOPIOTIKO Tapdyovta yio v omodoon), v EPP kot EPD ot

onoieg opiCovtar ®g:

EPP=E/P, avE/P>=0
EPP=0, avE/P<O0
EPD=1, av E/P<0
EPD=0, avE/P>=0

DY= H petofAnm ovt ekppdlet 0 Adyo tov pepicpatog mov Aapfdavovy ot

UETOYOL TG ETOPEING KOTA TO TEAOG TOL YPNUOTOOKOVOUIKOV £tovg t-1

(31/12) mpog ™ ypnuatiomploky a&io Tov petoykod kepaiaiov ™mg. Kot edd
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ypnowonoteitan 10 péyebog otig 31/12 tov t-1, éyovrag €161 G TPAOT™

mapatipnon yw ™ petafAnt otig 31/12/1989 kon tedevtaio otig 31/12/2013.

e S/P = H petafinm avtm ekepalel t0 AOY0 TOV TOACEOV TPOS T
YPNUOTIOCTNPOKY a&io Tov petoykoy KepaAaiov tg. Emiong ypnowonoiton
10 péyebog otic 31/12 tov t-1, €yovtag €101 G TPOTN TOPATAPNCY| Yol TN
petapinm otig 31/12/1989 kon tehevtaio otig 31/12/2013.

[Tpoxeyévou va amopevyBovv akpaieg mopatnpnoels otig eetalopeves petafAntés,
0l OTOIEC UITOPOVV VO LG 00NYNGOLY G€ AaVOUGUEVO OMOTEAEG O, AOY® TG LEYOANG
Bapvmtag ToLg oTIC TMOAwdpouncels, Bécope Tt 1% TOV pIKpOTEPOV KoL
UEYOADTEP®V TIOV TV petafintov MV, B/M, AIM, A/B, E/PP, S/P, DY ico pe myv

QUECMOC ETOUEVT TUT TTOL VTTAPYEL LE TN d10dIKOGI0 TOL WINSOrizing.

Ytov mopokato mivako ([Mivakag 3.1) mopovoidlovior o TEPLYPAPIKE UETPO TOV
petafAntov yuo v mepiodo 1990-2015 1o omoio £yovv Tpokhyel BAcEL TV ETOLOV
TWOV oV eiyov Yoo kKaBe petoyn. Onwg mopatnpodpe OAeg ot petafAntég €yxouvv
peyon Betikn koptwon (ne mv MV va €xer m peyoddtepn), €xoviag €161 cov
OMOTEAECO T KOTOVOUN TOLG Vo Olopépel awoOntd oamd tnv  kavoviky (Tiun
OUVIEAECTN] KUPTMOONG KOVOVIKNG Kotavoung=3) Kot va yopoktpiletor ¢
Aemtokvptn. OAeg ov petofAntég emiong mapovoidlovv deld acvupetpion (Tiun
GUVIEAECTN OGVLUUETPIOG KavoviKNng katavouc=0) pe ™ petofant MV mdir va €xet
™ UEYOAVTEPT TYUN.

IMINAKAX 3.1 [Ieprypo@ikd pétpo petafintodv tepiédov 1990-2015

METABAHTEX ME20Z AIAME20z2 TYNIKH AMOKAIZH KYPTQZH AZYMMETPIA

MV (ex. £) 785.4315133 35.09 11041.78347 14265.73035 110.7724851
B/M 0.842817659 0.517129713 1.754951009 137.198002 9.133223688

A/B 2657715521 1.96766271 5326935137 29.30066027 3.093948799
AM 2317261638 1.210788807 4732282948 137.5227768 9.65503502
DY(%) 2741319182 1.550868486 4.476112647 51.24245072 5.227084265

SP 2394074516 1082991202 4525089652 106.2460316 7.604050018

EPP 0.063952439 0.043813565 0.102097975 4965758415 5490805479

3.2 MEOQOAOAOI'TA

210 Ke@OAoua Tov 0aKoAOLOOVV AVOADETAL 1] GYECT) TOV OTOOOGEDV OUGTPM LLATIKAL LLE

To LEYEON TV eTONPEIDOV OV avaeEpOnKay Tapandve. T'a mv avdivon tig oyéong
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emAéxOnKay ko ypnowomomonkay ovo Otapopetikés puéBodol, n Avdivon TV
Xapropviokiov (Portfolio Analysis Approach) xot mn  AwwotpopoTiki
MoMvopépnen (Cross Sectional Regressions Approach —CSR).

opueovo pe mv mpotn pébodo (tov Fama ko French (2002)) kataokevalovron
YOPTOQUAGKLY Paciopéva o€ KAmOw  GLYKEKPWEVN  petafAnty mov  eivon
Katnyoplomomuéva katd ovovoa cepd. H dwdwocio avt) yivetor yoo OAeg TIG
PETAPANTES TV VIO €EETAOM ETOPEIDV, OVOADOVTOS GTI GLVEXELD TO OMOTEAEG LLATOL

OV TPOKVTTOVV.

Me ™ devtepn pébodo (tov Fama ko McBeth (1973)) n avéivon yivetou pe Bdon
TIC OTOUIKES EMYEPNOELS KAVOVTOS UNVICHES S10GTPOUATIKEG TOAVOPOUNCELS KoL OV
YPEWLETAL VO GYNUOTICTOVV YOPTOPLAGKILAL.

321 ANAAYXH XAPTO®YAAKIQN- PORTFOLIO ANALYSIS
APPROACH

ZeKvavtog pe v mpat pefodoroyia, avT) ™C AVAALGTG TOV YOPTOPLAAKI®OV,
EMAEYOVUE 0L GUYKEKPYEVT UETAPANT KABE (QOPA KOl TNV YPNCUYLOTOOVUE GOV
Baon yw vo katatdEovpe TIG LETOYES TV ENYEPNCE®VY GE YopToPLAdKI. H teyvikn
VT Hog emMTpEmel vo aSloloyovue TV eMOpacn NG UETAPANTIG GE OUPOPETIKEG
KMuokeg tov amoddcewv kol tov peyefov ko va evromiCovpe v vmoapén 1 Oyt
OLYKEKPWEVOV TAce®V petald toug. o mopdderypo pe Paon ™ xpMUOTIGTNPOK
agio ™m¢ etapeioc (MV), agod viver n ta&vounon  Oa €xovv mpokdyel 5
YOPTOPUAGKIO, L€ TO TTPMTO VO TEPEYEL TIS €Toupeieg pe 1o pikpodtepo MV ko 1o

teAeLTOlO TIG eTapeieg pe to peyohvtepo MV.
Avolotikdtepo 1 dad Koot

e Me 10 TéA0G KGO £TOVG Ol peToYES TavopovvTonl Kotd avéovca Gelpd Kot
yopilovion ce MEVIE YOUPTOPUAAKIN [E TNV 10100 OVOAOYIOL TOV LETOYMV TTOV
VIapyovv oe kdbe €tog. Anuovpyeitor 161 T0 TPMOTO YOPTOPLAGKIO UE TO
20% TV PETOYOV HE TN HKPOTEPT TWN TG HeTofAnTg mov e&etdlovpe, TO
devtepo pe 10 gmodpevo 20% , KOTAANYOVTOG GTO TEAELTOIO OV TEPIEYEL TO

20% pe ) peyokvtepn Tun mg petaPANTAG
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H Swdwocio avt) emavolopfdvetor kou yuo ta 25 €t mov peietdue (1o
éhog KkaOe Tovviov) yua dleg Tig petofAntég kabe popd (MV, B/IM, AIM, A/B,
EPP, S/P, DY).

o T kdBe yapropuAdkio vroioyilovpe ™ HéoN anddOGT TOV YO TOV EXOUEVO
xPOvo Yo kGBe pio omd T petaPAntég mov e€etdlovpe, Kot KaToypOaPETOL.
‘Etol o1 péoeg méc tov anoddcemv kat tov MV npokidmtovy amd tov lovio
péxpt tov emduevo Iovvio evd yw Tig vmoéAoweg UeTAPANTEG amd TOV
Iavovdpro tov €tovg t péypt tov avtictoryo Aeképfplo. O vroAoylopog g
péong emowog omdooong yivetow Ko ywo too 25 ypdévio Ko €T61 EXOvV
Kotoypopel OAeg ol €moleg amodOcelg Yoo OAo o ypdvie. Yoo OAEC TIG
UETAPANTES, ONUIOVPYADVTAS L0 YPOVOAOYIKT GEPA, Ot TV omoin TPOKVTTEL

0 HEG0G OPOg Yo KAOE YOPTOPVAAKIO YioL OAN TV TtEPI0d0 TOL dElypLaTOC.

322 AIAXTPQMATIKH MNAAINAPOMHXH - CROSS SECTIONAL
REGRESSION APPROACH

H devtepn pébodoc (CSR) apywcd ypnoomomdnke  ywoo vo €PUNVELTOVV Ol
vrepPiriovceg amodOcel;, ONAadY] eKEvEG Ol AmOJOGELS TOV OEV OIKALOAOYOLVTOL
and 10 cvotuatikd kivovvo (un dapopomomcipo) g petoyns (Prta). o ™
ovykekpiuévn Bewpla Exovv Ppebel mMOAAEG avTiKpoLOUEVES OMOYES Yoo TNV

a&lomoTtio TG,

"Exovtag vroloyicet Tig unviaieg amoddcelg v petoydv yio 1o dwdotnua 31/7/1990-
30/6/2015 mpoypatonooVpe Yo KGO pivo S1GTPMUOTIKY TOAVIPOUNCT OvAEGOL
OTIS OOOOCEIS TV UETOY®OV Kol TOV UeTafAntdv mov efetdlovpe. Mécw g
pnebodov tov eloyictwv tetpaydveov (OLS) eléyyeton av ot eKTWUNTEG 7OV
TPOKLITOVY O TIC TOAVOPOUNGELS Elvanl GTOTIOTIKG onuavTikol pe T fondeta g t-
statistic, n omoia. akolovbel mv kotavoun t-student. 'Eva npofinua mov givonr mbovo
Vo ELEAVIOTEL, €lvorl TO KOTOAOUTO TNG €KACTOTE TOAVOPOUNGNG Vo yopakTnpilovtol
and €TEPOCKESACTIKOTNTO KOl Vo fvol apkeTd cvoyeTiopéva. To eovopevo antod
umopel va pag odnynoet oe Aavloopuéva omoteAéopata, O10TL LEGH Tov gAEyyoL T
pumopel vo KOTOANEOVLE GE GTATIGTIKY] CNUOVTIKOTNTO KATOW®V UETOPANTOV EVO GTNV

TPOYLOTIKOTNTA QVTEC OEV EIVOL GTATIOTIKG CTULOVTIKES.
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H vrepextipnon mg 6TaTIGTIKNAG CMNUAVTIKOTNTOS TOV TOPUUETPMV OVTILETOTILETON
pe v upebodoroyio twv Fama ko McBeth (1973), 6mov dnuwovpyeiton o
YPOVOLOYIKT GEPA Yo KAOe peTtafAnT, 1 0moio OTOTEAEITOL OO TOVG EKTUNTES TOV
EAOYIOTOV TETPAYOVOV TOL OCUVIEAEGT TNG €KAOTOTE UETOPANTC TG KAOe
OO TPOLATIKNG TOAVOpOUNGTS. OVGL0oTIKA EXOVUE Hia Y POVOLOYIKT GEPE Y1 KAOE
petofinm pe ovvolkd 300 mopotnpnoelg (12unvegx25ypdvia), Kot KGvovpe v
vdfeon OTL o1 TapatPNoElS avTteEG eivon aveEdpmteg petald toug Kot akoAovfodv
™mv Kavovikn Kotovopn. Etot o 1ehkdg eKTiUnTG TOL GLVIEAESTH TG KAOE
petafAnme elvor o péoog OPoc TG OVTIOTOYNG YPOVOAOYIKNG GEWPAS TOL
onuovpynoape. T va gheyyfel n OTOTIOTIK] ONUOVTIKOTNTA TOV  EKTUNTOV
ypnoonoteiton ko 6@ to t-statistic, To omoio 1wovTAL PE TOV HEGO GUVIEAEGTI| TNG
YPOVOAOYIKNG CEPAG OLOUPEUEVO E TO TUMIKO COAOAWW, TO OTOI0 HE TN CEPA TOV
TPOKLATEL amd TN OIPEST NG TLTIKNG OMOKAIONG HE TNV TETPAY®VIKY pilo TOv

aplfov TOV TopaTNPNoE®V TG KdOE ypovoroyng oepdg (300).

‘Eva petovékmpa mg mopoandve pebodoroyiag eivon 6TL katd tov vmoAoyiouo tov t-
statistic ayvoovvtar to TVTIKA GQAApATO TG KOADE SGTPOUATIKNG TOAVIPOUNGTC
Kol xpnowomoteiton HOVO TO TLUMIKO GEOARO TNG MECNG TWUNG NG XPOVOAOYIKNG
oepds. TMopdiinia Oumc, TO Topomaved @ovopevo Bewpeiton Kot TAEOVEKTNLLO
KkaBmc doev yperaletor va TpoPoVUE GTOV VTOAOYIGUO TG UNTPOS TOV SOKVULAVEEMV
TOV oanoddGE®mV, JEVKOAOVOVTOS TIG UEAETEG OV TO OElyLd TOLG TEPLEYEL LEYAAO
aplOpd PETOYDV, EVD £Vva 0KOUO TAEOVEKTLA TG LeBBOOV, ivarl OTL 01 GLVTEAEGTEG

TOV HETAPANTOV pHropohv va LeTARAALOVTOL OO PNV GE PNV

210 onueio avtd Bo TPEmel vo ToViGovpE OTL GTNV TEPIMTWGT] TOV Ol EKTIUNTEG TOV
GUVIEAECTMOV deV OKOAOVOOVV TNV Kavovikn Kotavoun 0o kataAnEovue oe AdOog
ovunepdopata. To yeyovog antd epgavifetonr cuyva Ady® ™¢ vIePPOAIKNG KOPTM®ONG
TOV UNVIOIOV  EKTIUNTOV TOV GCUVIEAECTMOV, OTOKAIVOVIOC ONUOVTIKO omd TNV
Kavovikny kotavour. ‘Etor ocvvovtaue peydho t-statistic mov poag odnyodv oto
CULUTEPAGLO, TNG OTUTICTIKNG onpavtikottag tov petafintov. Ilpokeyévov va
EPEVVIICOVIE OV Ol OMOKAIGELS OO TNV KOVOVIKOTNTO £XOVV KOTOW GMUOVTIKY
emidpoot otov Eheyyxo t yio ToVg cuvieAeoTéG, spopudleTar 1 Texviky bootstrap. H

oVYKEKPEVT UEOBOOOG TEPOL OO TOV TOPOTAV® EAEYXO TNG KAVOVIKOTNTOS TMOV
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EKTILCEMYV TOV GLVIEAESTAV, €QAPUOCeTol Kot Gav  eVOAAOKTIKY]  HéEB0d0G

VTOAOYIGLLOD TOVG.

2t OdpKew Tov €AEYYOL t YO TV OTOTIGTIKY CMUOVTIKOTNTO TOV UETAPANTAOV,
VIapPYEL 0 KIVOLVOG Ol EKTIUNCELS TNG YPOVOLOYIKNG GEPAG VO EIVOL GLGYETICUEVES
petagd tovg. o v avIHETOTION TOV TOPATAVE TPOPANLUATOS, XPNCLOTOLEITOL 1|
teyvikn tov Newey kot West (1987) oy omoio vmoAoyilovol véa TPOGAPHOCUEVA
t-statistic ko ocvykpivovior pe to Kavovikd. Aloote 6mwg avaeépelt o Shanken
(1996), amd t otyun mov n WpayuaTiky OKOUAVEN Yo, KGO unvioio exTyunTi
eCoptdTor amo T UNTPO TVVOIOKVDUAY GEDYV TWV ATO00TEWDY, 1 OIOTTPWUOTIKY TOCYETION
Kal 1] ETEPOOKEIQOTIKOTHTO. OVTAVOKAWDVTOL OTISC YXPOVOAOYIKES OEIPES TV UNVIGIWV

EKTIUNOEWY . ZUVETMG Ol UNVINEG EKTIUNCELS TOV GLVIEAEGTAOV GLOYETILOVTOL.

Adym ™G epedviong pepoinyiog ot péEBodo g avdALoNG TOV YOPTOPLANKI®OV
(Portfolio Analysis Approach) kot v eu@avion OPOPETIKDY OTOTELECLATOV
avaloyo tov oplBud ko to péyefog tov KA YopTOPLAOKIOL EMAEXTNKE VO
Ote&ayBovv o1 SCTPOUATIKEG THAVOPOUNGELS PACEL TOV AMTOOOGEDV TOV UETOYDV
Kor Oyt tov yaptoeuiakiov. Télog Oa mpémel va avapépovpe OTL 6TV TOPOVGQ
pebodoroyia, 7y va omopevyfel TO  PUIVOUEVO NG  ETEPOCKESACTIKOTNTOG
YPNOWOTOWONKE 0 UETOCYNUOTIOUOC TOL  @Lolkoy  AoyapiBuov () yw T1g
petapntég (MV, B/M, AM, A/B, SIP) , evdo yw mg EPP, EPD, DY Jdev
ypnoporomonKe d10TL TNV TEPIMTOON TNG UNOEVIKNG TOVS TIUNG, O AOYAPOLOG TOVG

o¢ B oprlotav.

o mv déayoyn TOV SUCTPOUATIKOV TOAVIPOUNCEMY TNG TAPOVGAS UEAETNG
ypnowonomonke 1N yYAOccoo mpoypoppatiopod Gauss, pe eQopUOYEC GYETIKEG e
OTOTIOTIKY OTT®G givar 1 owkovouetpia. To mAcovékua ™mc yAdooag Gauss eivar 1
YPNOWOTOINGT] SOVUGUATOV Kol UNTPAOV £YOVTOS GOV OTOTEAEGUA Vo gival o
guypnot. Mg ) ¥p1o1 TOL GLYKEKPUEVOL TPOYPAULATOS EQOPUOLETOL O TOPAKAT®

aAyop1Bpoc o omoiog ywpileton og 3 Prypara:
1° BHMA

e TPAOTN PACT CLAAEYOVUE TIC UNVICUES OMOJOGEIS TOV UETOYMV TOL dELYLOTOG [LOg,
KOG Ko TIg €Toteg TWéG Tov petofAntedv mov eéetdlovpne (MV, B/M, A/IM, A/B,

EPP, EPD, S/P, DY) kot 6Tn GUVEYELL TO. OPYOVAVOVUE GE TTIVOKEG.
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2° BHMA

210 onueio owtd O1eEdyovTor Ot SIGTPOUATIKES TOAVOPOUNGELS Yo KAOE £TOC TOV

detyporog. ‘Exovrag katoAngetl o 28 vrodetypata, kébe pnqva kot yio KaBe vroderypo

mpaypotonoleiton pion SoTpo@UoTKy] ToAvopduncon (12 yw kabe £1o¢ yuoo kdOe

vrddeypa), dpa 10 kdbe vrodderypa tpéxet 300 popég (12unveg X 25ypovia). Xto

TEAOG OA®V TOV TOMVOPOUNGEDV TPOKVTTOLV Ol EKTWUNTEG Yo kAOe LTOdEYLQ

ONUOLPYDVTOG XPOVOLOYIKN GEPAL.

Mapaxdro mopotiBeviol To 28 vrodelypata ek TV onoiwv 4 ta eivon povopetdfinta

(1,2,5,6) eved 6La o vOLOTaL Eivon TOAVUETAPANTOL

1): Rit= yot+
(2): Rit= yot+
(3): Rit= yot+
4): Rit= yot+
(5): Rit= yot+
6): Rit= pot+
(7): Rit= pot+
(8): Rit= pot+
(9): Rit=

(10): Rit= pot+
(11): Rit= yot+
(12): Rit= yot+
(13): Rit= yot+
(14): Rit= pot+
(15): Rit= yot+
(16): Rit= yot+
(17): Rit= ypot+
(18): Rit= yot+
(19): Rit= yot+
(20): Rit= yot+
(21): Rit=

7iln MVit+ €it

yitln (B/M)it+ £ it

yiln (A/IM)it+ patin (A/B)it+ £ it
7 1tEPPit+ y2tEPDit+ £it

yiIn (S/P)it+ £ it

y1tDYit+ it

yiIln MVit+ potin (B/M)it+ £t

yiln MVit+ patin (A/M)it+  z3tln (A/B)it + it

yor+ yitln MVit+ p2tEPPit+ p 3t EPDit+ &£it

yiIn MVit+ poatin (S/P)it+ £t

7itln MVit+ p2tDYit+ it

yitln (B/M)it+ p2tEPPit+ p3stEPDit+ &£it

yitln (B/M)it+ p2tln (S/P)it+ £t

yitln (B/M)it+ p2tDYit + £it

yiln MVit+ patin (B/M)it+ 3t EPPit+ st EPDit+ £ it

yiIln MVit+ patin (B/M)it+  p3atln (S/P)it+ £t

yiIln MVit+ potin (B/M)it+ p3tDYit + £it

yiln MVit+ patin (A/IM)it+  p3tln (A/B)it + 4t EPPit+ st EPDit+ &£ it
yiln MVit+ patin (A/IM)it+ p3tln (A/B)it + patln (SIP)it+ £t

yiln MVit+ potin (A/IM)it+  73tln (A/B)it + y4DYit + &it

yot+ yiln (B/IM)it+ p2tEPPit+ p3tEPDit+ patln (S/IP)it + £it
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(22): Rit= yot + yitln (B/M)it+ p2tEPPit+ p3tEPDit+ yatDYit+ &£it

(23): Rit= yot + pitln (B/M)it+ p2tIn (S/P)it + p3tDYit+ &£it

(24): Rit= yot+ yitIn MVit+ p2tin (B/M)it+ 3t EPPit+ patEPDit+ ps5tln (S/P)it + &£ it

(25): Rit= yot+ yitln MVit+ patin (B/M)it+ p3tEPPit+ patEPDit+ p5tDYit + £it

(26): Rit= yot+ yitln MVit+ patin (B/M)it+ p3tln (S/P)it + y4DYit + it

(27): Rit= yot+ yitIn MVit+ patin (B/M)it+ p3tEPPit+ patEPDit+ pstln (S/P)it + p6tDYit + £it

(28): Rit= pot+ yitln MVit+ patin (A/M)it+ p3tIn (A/B)it + 4t EPPit+ st EPDit+ pstin (S/P)it +
y1tDYit + £ it

i=123,.., 3550 ueroyes

t=1223,.., 300 upveg

Rit = 5 upviaio arédoon tne uetoyns 1 oro téAog kalbe unvot

MVit, B/Mit, A/Mit, A/Bit, EPPit, EPDit, S/Pit, DYit = o1 ruéc twv
uetafinrcov MV,BIM,AIM,A/B,EPP,EPD,S/P,DY ¢ uetoync i oto étogc mov
extedeitor n wolvopounon. Or oOYKeKpUEVES ueTafAntés oddalovy Ty kabe
£t0¢ ontaon ava 121.

yOot, it, p2t, p3t, yat, 5t y6t, 7t = o orabepoc opog ko ot
OVVTELEOTES TV UETOPANTOV avOLOYWS TO DTOOELYUO, TTOV ECETALOVUE

E it 0 diaTopaKTIKOS OPOS TOL UOVTEAOD 0 OTOIOC TPETEL :

a) va Exer avouevouevy tyun 0,

B) va yopoxtnpiletor 0omo OUOCKEOOTTIKOTHTO, ONAGon Vo, &xel atobeph
olKuUav oy,

) vo eivar aveldptnros omo v eCoptnuévny puetafinn Rit,

0) T0. KOTAAOLTTO. TOV V. EIVaL oveLapTnTo, HETAlD TOUG,

€) va okoAovBel TV Ko ovikn KoTavoun

Me ™ upébodo towv eloyiotov tetpaydvev ( Ordinary Least Squares — OLS)

EKTILAOVTOL Ol GUVTEAECTEG Y TOV avtioTtoyywv petafAntdv. ‘Etor Aowmdv, tpéyovtog

300 moAvopopncelg vy 0 poviédo (1) ywo mopdadetypa, oto TEAOG TPOKVTTEL Lo

YPOVOLOYIKT GEPA (Ko GAAN pia Tov apopd 10 6Tabepd 6po) e tig extyunoelg yl,1

v1,2,

.,y1,300 yio ™ perofAnm MV. Kdavovtag v mopomdve dadikacio yio oo
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TO LOVTELQ, KOTOANYOVUE GTIG OVTIGTO(ES YPOVOLOYIKES GEPEG TV eKTIUTOV. ETot

€ ) Pondea Tov TOMTOVL :

_ TR%it

300

E.}

EKTILOVIE TOVG TEMKOVG EKTIUNTEG TOV CUVTEAECTMV, ONAAOT 1| TEMKY| EKTIUNGCT TOL
ovvieheot G KaOe petofAntig eivan ion e 10 HECO TOV EMUEPOVS EKTIUNTOV. [l

23001/1 ¢

~
10 vodetypa (1) o Tehikog extiunmc ™me MV Oa givon : ]/1 = 200

Etvar po@avég 0Tt o1 ekTiuntég 0o S1apEpovy amd VIOdEY O € LTOSEY LA, ooV Oa

TPOEPYOVTOL OO SOPOPETIKY YPOVOLOYIKT CEPA KAOE Ppopda.
3° BHMA

210 teAeVTAIO0 6TAS10, TO OTOio €ivarl TO GTAG10 ToV EAEYYOL T, eA&yyeTan av Ol TEAIKOL
EKTIUNTEC TOV OCUVIEAEGTMOV TOV VTOAOYIGTNKOV GTO TPONYOLUEVO Prua eivon
oToTIoTIKA onpoavtikol. [ to cuykekpyévo Eheyyo ypedleton va vrtorloyicovpe o t-
statistic yio k60e ovviedeot) y pue ™ Pfondeia Tov THTOL:

7

s()

() =

Vn

i = 1,2,3,45,6,7 ta omoio. ovTioTOrOOV GTNV avTIGTOYYN WETAPANT] Yoo TO
KGOe vTOdeyLo TOL PEAETATOL

. = 0 apBudg TV unviciov Tapatmpnoemy, oniadr 300

. )';-i = 1 1eMKn extiunon g petaPAntic i (BAéne Priua 2)

. 5(171) = 1 TUTIKY aOKAIGN TG TEMKNC EKTIUNONG TG LETOPANTNAG |



3.3 YIIO®EXEIX T'TA EAEI'XO

o ™ dle&oymwyn GLUTEPACUATMOV GYETIKA LLE TO OV £VOL GTATIGTIKA GMULAVTIKESG Ol

petafintég mov €xovpe avodvoetl £xovv eleyydel ot Tapakdto pNdeViKEG VITOBECELS

LLE TS aVTIGTOL(EG EVOAAAKTIKES TOVG:

)

Vi)

vii)

viii)

Ho:ymv=0 (MV dev givar otatiotikd onpavtikd kot dev ennpedlel Tig anodoceLs)
Hirywm#0 (MV gival 6totioTikg onpavtikd kot ennpeadet Tig anodoceLs)
Ho:yem=0 (B/Mdev givar otatiotikd onpovtiko Kot dgv ennpedlet TiG amodoceLs)
Hi:yen#0 (B/M givon otatiotikd onpoavtikd kot ennpedlel Tic omodooels)
Ho:yam=0 (A/Mbev givat 6Tatiotikd onpovTikd Kot dev ennpedlet TiG amodoceLs)
Hi:yam#0 (A/M givar 6TatioTikd onpovTiko Kot ennpealel Tig amodocels)
Ho:yas=0 (A/B dev gival 6TaTIGTIKG GNUOVTIKO KOt OgV EXNPEALEL TIG OTOdOGELS)
Hi:yas#0 (A/B givorl otatiotikd onpavtikd Ko exnpedlet Tic omodooels)
Ho:yepp=0 (EPP Sev givor otatiotikd onpavtiks kot dev ennpedlet TG omodoceLs)
Hi:yepp#0 (EPP givon otatiotikd onpavtikd kot exnpedlet Tig amodOceLs)
Ho:yerp=0 (EPDdev givar otatiotikd onpovtikd kot dev ennpedlet TG amodOoeLg)
Hi:yerp#0 (EPD &ivan 6t0116TIKG oMpovTiko Kot exnpedlel Tig amodoceLs)
Ho:ysp=0 (S/P dev givan otatiotikd onuavtiko Kot dev enxnpedlel Tig amodooels)
Hi:ysp#0 (S/P givar otatiotikd onpavtikd kot enxnpedlel Tig omoddcelg
Ho:ypy=0 (DY dev givor ototiotikd onpovtikd kot dev ennpedlel Tig anoddceLs)

Hi:ypy#0 (DY eivor ototiotikd onpovtikd kot ennpedlet Tig amodooels)
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KE®AAAIO 4: ANAAYXH AIIOTEAEXMATQN

210, TTPONYOVUEVO KEQOAOLO OVOPEPUUE TOVS TPOMOLE Tov Ba YePloTOVUE TO
dgdopéva pog Yoo vo KAToAEOVIE OTOL EUTMEIPIKE OMOTEAECLOTO KOl GTO. TEAMKE
ovumepdopota. Omwg avapépape oto keeaiowo 3.2.1 n mpo™ pEOBOOOG TOL
ypnowonomoape givor n aviivon yaptoevioxiov (portfolio analysis approach),
COLPMOVO [LE TNV OTO{0 KOTUTACGOVUE TIG LETOYES OE XOPTOPLAAKIN LE BAcM KAmOw0
amd TG PeTaPANTéC oV £xOovpe, Yo va dovue av gpeaviletat kmolo potifo petagd
TV anoddcemv kot Tov petafintov katdtoing. H ogvtepn pebodoroyion tng
dwotpopatikig molvdpounong (Cross Sectional Regression Approach) avaivOnke
610 KepAhawo 3.2.2 kou glye oKOMO va eVIOMICOLUE, LEG® TOAMVOPOUTNGEWDV, TOLES
peTaPANTEG elvan oTATIOTIKE OMUOVTIKES Ko ee&nyodv TIG am0dOGES TOV LETOXDV

0L Xpnuotiotpiov Tov Aovdivov.

210 apdv KePAAoo 00 TOPOVGLICOVUE GE TIVOKES TOL OMTOTEAEGLLOTO Yo TV KAOE

pebodoroyia kot o o GYOMAGOVUE AETTOUEPDC.

4. 1TTAPOYXIAXH KAI ANAAYXH AITOTEAEXMATQN
XYMOOQNA ME TH ME®OAO THX ANAAYXHX
XAPTO® YAAKIQN- PORTFOLIO ANALYSIS APPROACH

2myv mopdypago ovT Topovctdloviol To AmOTEAEGLOTO OO TNV TPOCEYYIoT TNG

aVAALGTG TOV YOPTOPLANKIOV.

Me kpimplo kaBe Qopd, Lo SOPOPETIKY LETOPANTA TNV omoin £XOVUE KATATAEEL [LE
avéovoa oepd, oynuotiCoviatl 5 yaptopuAdkie. Ot amoddcelg ivar 0 HEG0G Opog TG
xpovoroyikng oepds tov 300 punvwiov oarnoddcemv Tov S5 1006TaOUIGHEVOY
YopToPuAoKi®V ov oynuoatiCovron yioo kdfe pion petafAnt, ywoo OAN TN YPOVIKY|
TEPI0d0 OV MG EVOPEPEL, €V aVTIOTOW(O Ol TIWES TV petofintov MV, B/M,
A/M, A/B, EPP, EPD, S/P, DY, &ivau emiong 0o HéGog Opog ™G YPOVOLOYIKNG GEIPAC
vy 1o 25 yxpovie. Omwg yivetor ovtiAnmto, kdBe @opd To  OPTOPLAGKIOL
avarpocsappolovron pe Paon kot Tov aplpid TV HETOX®V OV LILAPYEL. Tao aVIAVTIKA
amoteAéoporo  @aivovtor otov wivoka 4.1 pe mévie yoptoeuidkio Yoo KO
HETAPANT, EVD GTO TOPAPTNLO. 0TOVG Tivakes 1-7 @aivovtal ol amoddcelg g Kdbe

petafAnmg o€ kdOe YopTOPLAAKLIO oV £T0G.
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IMINAKAZX 4.1 Xaptopvidkia cynpuoticpéve pacer tov petafintov MV, B/IM,
A/M, A/B, EPP, EPD, S/P, DY yo. v ntgpiodo Iovirog 1990-Iovviog 2015

A. XAPTOPYAAKIA ME BAXH TO MV

Muxpo-MV 00124 3395 15040 4148 228 00257 44233 00597 0584 319
V-1 0002 132288 16468 23780 23311 0039 269 00640 (04295 319
V-2 00030 ~ 375191 26491 20129 24301 0038 2199 (00663 03288 319
V-3 00043 1405999 60084 16M6 26891 0038 17672 0064 (0218 319

Meydho-MV 00063 36475477 848510 18000 3502 00420 13642 0068 0010 319

B. XAPTO®YAAKIA ME BAXH TO B/IM

Muxpo-B/M 00014 8818015 00435 13484 283 00148 17148 00310 (0438 25
B/M-1 00043 11421334 ~ 09849 09828 30482 00200 12165 0049 02468 275
B/M-2 00052 8634574 ~LI79 1451 2625 003 10627 00605 0248 275
B/M-3 0005 5570826 35194 2199 2471 00314 23592 00104 0280 275
Meydho-B/M 0009 395417 437732 56953 2284 00469 51081 01052 04001 275

I XAPTO®YAAKIA ME BAXH TO AIM

Mixpo-A/M 0009 7527802 157811 03342 1959 00098 03909 00298 03%7 273
A1 00038 10298078 279554 07719 23124 0018 09064 (00508 02527 273
A2 00051 9164684 27,0098 12749 2384 00254 1448 0031 0% 273
A3 00049 7235939 166822 21065 2668 0038 2470 00740 02906 273
Meyaho-A/M 00091 427551 15790 72469 39488 0057 6913 0063 0438 273

A. XAPTO®YAAKIA ME BAXH TO AIB

Mikpo-A/B 000% 2311262 125577 2005 0875 00167 15587 00470 05485 2%
AfB-1 00048 376083 25,0075 17649 15181 00246 14%5 00676 03080 2%
AB-2 00069 10557575 186266 19330 ~19%%% 0088 22002 00718 0238 2%
AB3 00060 10876832 215229 23109 26382 0031 2832 0073 028 2%
Meydho-A/B 00054 12485639 230461 37058 Q0841 0034 3970 00648 0330 2%




E. XAPTO®YAAKIA ME BA2H TO EPP

Xaproduhakio/Metaphntés  RET MV BM AM  AB DY S EPP  EPD N

Apvnikd EPP 00054 1874761 09333 31182 25684 00210 31112 0 1 451
Mupd EPP 00044 9457376 05236 128% 2753 00170 13641 0026 0 183
EPP-1 00063 14098552 05022 12782 27637 00227 13782 0048 0 183
EPP-2 00059 14190479 05778 14076 28248 00299 16716 00714 0 183
EPP-3 00069 10080543 07413 1951 29715 00367 23150 00988 0 183
Meydho-EPP 00091 8537639 16895 431% 26864 00569 45689 02392 0 183

Z. XAPTODYAAKIA ME BAXH TO SIP

Xaproguhaxia/Metaphntég  RET M/ BM AM AB DY S EPP  EPD N

Mukpo-S/P 00031 5596383 31,2442 1,045 17153 00069 01594 00274 05767 274
5/p-1 00049 13162507 293177 10504 24158 00180 0573 00487 (02440 273
§/P-2 00061 9383815 200645 14771 27870 00262 11492 00660 0188 273
5/P-3 00069 7373294 136483 23377 30743 00348 22167 00778 02349 273

Meydho-S/P 00084 2974062 83526 58378 3294 00533 8040 01043 03708 273

H XAPTO®PYAAKIA ME BAXH TO DY

Xoproduhaia/Metaphtéc  RET M BM AM AB DY S EPP EPD N

Mukpo-DY 00098 1507410 53760 22221 23037 00006 21125 00357 0597 272

DY-1 00081 3819985 148974 19869 22932 00060 16680 0042 (04343 2N

DY-2 00072 71195 303312 19742 24504 00141 17902 00581 02885 272

DY-3 00074 12917437 260576 17077 29253 0,036 20416 00774 00%7 272

Meydho-DY 0000 13015062 267532 37355 32842 00885 43970 01100 019%8 272
HAPATHPHYEIX

INa g petofintéc B/IM, AIM, A/B, DY, S/P, EPP, EPD ypnowyomomOnkay
AoytoTikd dedopéva tov Agkepppiov tov £tovg t-1, eved yioo v MV(n omoia
glval ekQEPOCUEVN GE YPNUOTIKEG LOVAOES KOl CLYKEKPIULEVA o€ ekat. Alpeg)
dedopéva tov Iovviov Tov £ToUG t.

To N deiyvel 1o péco aplBpd v PETOY®V OV YpNoontomdnkay ce Kabe
YOPTOPVAAKIO.

o ™ petoPfinm EPP éyovpe 6 yoptopuAdkia, pe 10 Tp®OTO Vo TEPEXEL

UETOYEG OV £YOVV OPVNTIKA KEPOT KoL TOL VTOAOUTH TEVTE PETOYES TOV EYOLV



Beticd kK€POM, evd n dummy petofAnt EPD moipver tiun 1 av éxet apvnuikd

KEPOM, ko 0 av €yel OeTiKd.

EeKVOVTOG TNV ovVAyVOOT TOV OTOTEAEGUATOV amd TOV Tivako A, Tapatnpovue 6T
O10popd 6TIG MOOOGEL TOV UIKPOTEPOV YAPTOPLAAKIOV LE TO LEYOADTEPO MG TPOS T
petafinm MV avépyetoar oto 1,24%-0,63%= 0,61% pnviociog (eved oe emota Baon
ot0 7,32%). Tlopodia avtd dev pmopovdue va modue emakpiBmdg OTL 1oyVeL T0 Size
effect, Snhadn 6t 660 peyolmdvel n ypnuotictplokn aéic 1060 HiKpOTEPT amddoom
eMTLYYAVETOL, KAOMC evdd péYPL TO0 30 YOPTOPULAGKIO TOPATNPEITOL TTOCY TOV
arnoddcemv, ot cvvéyeln avEavovtar (amd 0.3% oe 0.4% ko 0,6% Yo to 4° ko 5°

YOPTOPLAGKIO OVTIGTOTYL).

Yyetkd pe tov mivako B 6mov Ttol opTOQUAGKI KOTOGKELAGTKAY He Paomn
petafinm B/M , PAémovpe 6Tt 660 KIVOOLOGTE GE YOPTOPLAGKIO LE HEYOADTEPO TO
OLYKEKPEVO deiKTT, TOGO avEdvovTal Kot 01 0moddGELS TV LETOXDV (BeTIKT oyéon).
ZVYKEKPYEVO TO YOPTOPVAAKIO LLE TO UIKPOTEPO Sl £xel péon anddoon 0,1%, evd
exetvo pe 1o peyardtepo Exet amodoon 0,9%, Exoviag cov AmOTELEGLO (L0 O10POPEL
™me taEng tov 0,8% unviaiog kot 9,6% emoing. Apa, pmopodue va modue Ot
epoeaviCeton to book-to-market effect.

Yvveyilovtag pe tov mivaka I', PAémovpe Ko €dd o OETIK GYEOM AVALECH OTIC
am0dOGELS TV LETOYMV KOl TNG XPNMUOTOOIKOVOIKNG HoyAevong (A/M), | omoia givarn
N HETOPANT] oVOUQOVO pe TNV omola €xel Yivel 0 YOPIoHOS TV yopTtoeviakimv. [To
avoAVTIKA BAETOVLE OTL M S1POPE TV ATOOOGEDV TV dVO OKPOIMV XOPTOPLAUKIOV

elvan ™mg tééng tov 0,7% mepimov ava pnva ko 8,4% emoing.

Oocov agopd ™ Aoylotikn podyrevon(A/B) mov mopovoidletor otov mivako A dev
PAémovpe Kkamowo EexdBopo potifo. Zvykekpiévo ot amodOGES TOV UETOYDV

OVEOUEIDVOVTOL OGO LETAKIVOVUOOTE GE YOUPTOPLAAKIN [LE LEYOAVTEPO TO dgikTn A/B.

Ytov mivaxa E, kor ota 6 yoptropuAdkio mov sivon taSvounpéva pe Pdom
petapAnm EPP, eniong dev eaiveton kdmota Eexabapn wioutepdta 660 aw&dvetor o
dgikmg, mopd povo icmwg ota Tpio LEYOAVTEPO YOPTOPVAAKLO OOV VITAPYEL L0 LIKPT
Oetikn oyéon, eved PAEmovpE OTL TO YOPTOPLAGKIO LE TOL OPVNTIKA KEPOT EMTVYYAVEL
PEYOADTEPT amOO0GT) OO TO YOUPTOPVAAKIO LE TIC HETOYEG LE TO YaUnAOTEPT deiKTn
EPP.
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AvaAibovtag tov mivaka Z PUTOPOVUE VO GUUTEPAVOLUE OTL VILAPYEL (o EVOEIEN Yo
Oetikny oyxéon petaéd TtV amoddcemv kot tov dgiktm mov S/P mov efetdleTon
Yuykekpyléva, PAEmovpe OTL pE TOVG UEYOAVTEPOLG OeikTeG METLYOIVOVTOL KoL
UEYOADTEPEG QTOOOCELS, Ko 10toitepa 1 d0popd TV 0moddce®V UETAED TOL
peyarvtepov (0,8%) Ko tov pikpodTEPOL Yaptopuiakiov (0,3%) avépyetor oto 0,5%

pnvioiog kot 6% emoing.

2tov tedevtaio mivaka (H) , 6mov 1 ta&vouncn yivetor pe KpInplo T HEPICLOTIKN
andédoon (DY), mapatnpodue 6Tt 610 4 TPOTO YoPTOPLAAKIL pe ToV avénuévo deiktn
1 0mdd00N TOV HETOY®V VYicTaTAL Hio eEAd ot peimon (amd 0,09% ce 0,075%), evd
GTO YOPTOPUAAKIO LE TN UEYOAVTEPN HEPICUOTIKY OTOO0GT TaPoLG1AleTon aENUEWT

péon anddoon (1%).

SOUTEPACUOTIKE e TN ¥pNom ™G Tavounong TOV HETOYDV GE YOPTOPLAAKLA,
pmopovpe vo movpe Ot Kotd ™ xpovikn mepiodo mov e&etdlovpe (IovAog 1990-

Iovviog 2015) :

e dev mapatmpeitar o peydro Pabud to size effect, epyduevor og avtiBeon pe o
anoteléopota. tov Leledakis wou Davidson (2001), ot omoiot s&iyav
JmoTOGEL ™V OpvnTIK)] oyxéon  petaéd TV amodOGEMV KOl  TNG
YPNULOTICTNPLOKTG a&log TOV ETUPELDYV,

e euoeaviCetar to book-to-market effect, e pkpotepo Pabuo opwg oe oxéon pe
toug Leledakis kou Davidson (2001) (0,8% évavt 1,57%)

® 1 YPNUOTOOIKOVOUIKT LOYAELOT EMOPA OETIKA GTIG ATOOOCELS TOV UETOYDV |,
EVO Y10 TN AOYIGTIKY] LOYAELOT| deV evtomicape kdmolo potifo,

e ot ocikteg EPP xou DY dgv @aiveton v mpocodopilovv kamow oyéon He Tic
amodOGELg

o cuoeavietar Oetikn oyéon anoddocewv Ko ogiktn S/P, og pikpotepo Pabud
oumc og oyéon pe tovg Leledakis xar Davidson (2001) (0,5% évavtt 1,55%
Unviaimg)

To amoteléopata Tov mivaka 4.1, eaivetor vo avadekvOOLY Kot KATOEG GUGYETIGELS
HETOED TV peToPfAnTodv, PO TOV aroddcewmv. Xtov mivaka 4.1.2 mov akolovOel
TAPoVCILovVIonL Ol GUOYETICE aVTEG Yoo ™V Tepiodo mov eEetdlovpe, Ve GTO

TOPAPTNLLD, GTOV TIVOKO 8 PaivovTal 01 GLGYETICEIS TOV LETOPANTOV ava £TOG.
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IMINAKAX 4.1.2 Yvoyeticeig tov petopinrov MV, B/IM, A/M, A/B, EPP, EPD,
S/P, DY ywa v ntgpiodo Iovirog 1990-Iovviog 2015

Juoyetioelc. MV B/M A/M A/B DY S/P EPP EPD
MV 1

B/M -0,046 1

A/M -0,026 0,611 1

A/B 0,048 -0,005 0,182 1

DY 0,044 0,311 0,337 0,060 1

S/P -0,064 0,399 0,690 0,073 0,355 1

EPP 0,012 0,327 0,280 0,001 0,376 0,250 1

EPD -0,097 0,020 0,116 -0,029 -0,172 0,068 -0,480 1
INAPATHPHXEIX

e T tc petapintég B/IM, A/IM, A/B, DY, S/P, EPP, EPD ypnoiorombnkov

Loylotikd dedopéva tov Askepfpiov tov £tovg t-1, evd yo v MV(n onoia

glvon EKPPOCUEVT GE YPNUOTIKES LOVADEG KOl GLYKEKPILEVA GE eKOT. ATpEG)

dedopéva tov Iovviov Tov £ToLG t.

e O KGBe cvVTEAESTIG CLOYETIONG Eival 0 HEGOG TV YPOVOLOYIKOV GEPDV Yo

TOVG ETNCOVG  OCTPMUOTIKOVS OCUVIEAECTEG OCUGYETIONG  UETOED  TOV

EMEENYNUOTIKOV LETAPANTOV TOV OTOOOGEWMV.

[Tapotnp®OVTOC TOV OVOTEP® TIVOKO KOTUATYOVLLE:

e O Jdseikmg

BM

oyetileTon

fetikd Ko pAAICTO  WOYLVPA  pHE T

YPNULOTOOIKOVOUIKT) LOYAgvon (A/M), eved emiong oyetileton OeTikd Kot pe T0

deikm S/P.

e O odeikmg S/P oyetileton Oetikd kor woyvpd pe ™ petafinty A/M, evod

acBevéatepa kar Betika pe ) petafint EPP.

e H pepopotikn amddoon oyetileton Oeticd pe v petoffinmm EPP.

Ot 0AANAOGVOYETIOEIS AOWTOV, TOV QOAIVETOL VO LITAPYOVY ONUIOVPYOHV TNV AVAYKN

™me O0aywyng mOALUETAPANTNG avdAvoNg, €161 OGTE VO KATAGTEL GAPNS KOl Vol

OtokpBet, n emidpaomn TOV HETAPANTOV GTIS ATOOOGELS TOV LETOYDV.
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4.2 TAPOYXIAXH KAI ANAAYXH AIIOTEAEEMATQN
YMOONA ME TH MEGOOAO TQON AIAXTPQMATIKOQN
ITAAINAPOMHZXZEQN-CROSS SECTIONAL REGRESSION
APPROACH

2mv avdAivon 6To TponyoOUEVO KeEPAALO, dei&ape ™V VTopEn oYECEMV HETAED TV
amod0GEMV KOl TOV EXEENYNUOTIKOV LETOPANTOV TOL UEAETALE, YPNOYLOTOUDVTIOS T
péB0d0 NG avAAVGNG TOV YOPTOPLANKIOV. XTO KEQPAANO aVTO o TOPOLGIUGTOLY Kot
0o avoAvBodv ta amoteAéopora péco omd T degoywyn OGTP®UOTIKOV
TOAWVOPOUNCE®Y, TPOCTOOMVIOG VO EPELVNCOLUE TNV VIOPEN NG CTOTIGTIKNG
ONUOVTIKOTNTOS  TOV  HeTafAnTdv  cOpove pe ta  vrodeiypote mov  Oo
napovcidoovpe. O EAEYYXOC YO TNV GTATIGTIKY] CMUAVTIKOTNTO TG KAOE petafAnmg
Oa yiveton pe ™ Ponbewn Tov t-statistic, kot cvykekpyéva n kpioyn Ty o givon 1o
1,96 oe amoéAvto Pabud. Av to t-statistic eivon peyodlvtepo amd avt ™V TN, M
petafinm Ba elvoar oTOTICTIKA oMpoaviiky kaBdg Bo amoppimtovpe T UNOEVIKY
vofeon Ot 0 ocvvtedeotg ™C peTtaPAnmg etvoan 0, oe emimedo GTATIGTIKNG
onuovtikomTog 0=5% Kot deTnua epmotosvvng 1-0= 95%. Or moAWIpOUNGELS
avTEG OmmG Exovpe avapépet Ba yivouv pe ™ Pondela g YAOOGOS TPOYPULLLOTIC LoV

Gauss. H avéAivon Oa yivel e Tpelg S10popeTiké EVOTNTEG :

e Ymv mpod™ avilvon 0Oo aocyoAnBovdue pe TO  OMOTEAEGUOATA  TOV
TOAWOPOUNCE®VY Yoo OAN TN YpovikY mepiodo mov peretdue (Iodviiog 1990-
Iovviog 2015).

e X odevtepn avilvon Bo  acyoAnbodue pHe TO  OMOTEAEGUOTO TV
nodvdpopncemv mov Ho mpokdyovy amd 2 icec vromepiodovg (n 1" IovAlog
1990- AeképPpiog 2002, koin 2" Iavovdpiog 2003 — Iovviog 2015)

o Xmv Tpim avdivorm Ba peretnoovpe av givor VIOPKTO TO EOVOUEVO TOV

Iavovapiov (January Effect) v mepiodo Iovitog 1990- Tovviog 2015.

Kot otig 3 avaivoeig 0o ypnoyomombodv ta moapakdtom 28 povouetdfinto Kot

TOALUETAPANTO VIO ETYLOTOL
(1): Rit= Yot+ Y itlIn MVit + € it

(2): Rit= rYot+ v 1tln (B/M)it + € it

(3): Rit= vot+ v 1tln (A/M)it + v 2tIn (A/B)it+ € it
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@):
G):
(6):
@):
@):
9):

(10):
(11):
(12):
(13):
(14):
(15):
(16):
17):
(18):
(19):
(20):
21):
22):
23):
(24):
(25):
(26):
@7):

(28):

Rit= yot+ Y 1tEPPit+ Yy 2t EPDit + € it

Rit= Y ot+ Y 1tIn (S/P)it+ € it

Rit= Y ot+ 7y 1tDYit+ € it

Rit= 7Y ot+ 7 1tln MVit+ ¥ 2tIn (B/M)it + € it

Rit= Y ot+ 7Y 1tIn MVit+ ¥ 2tIn (A/M)it + 7 3tln (A/B)it + € it

Rit= v ot+ 7 1tln MVit+ 7 2tEPPit+ ¥ 3tEPDit + € it

Rit= Yot+ 7 1tln MVit+ 7 2tIn (S/P)it+ € it

Rit= Yot+ Y 1tIn MVit+ ¥ 2tDYit+ € it

Rit= yot+ v 1tIn (B/M)it + v 2t EPPit + ¥ 3t EPDit + € it

Rit= yot+ v 1tIn (B/M)it + 7 2tIn (S/P)it + € it

Rit= Y ot+ 7 1tln (B/M)it + ¥ 2tDYit + € it

Rit= yot+ ¥ 1tIn MVit+ ¥ 2tIn (B/M)it+ ¥ 3tEPPit+ Y 4tEPDit + € it

Rit= yot+ 7 1tln MVit+ 7 2tIn (B/M)it+ 7 3tIn (S/P)it+ € it

Rit= Yot+ 7 1tln MVit+ 7 2tIn (B/M)it+ ¥ 3tDYit + € it

Rit= Yot+ 7 1tln MVit+ 7 2tIin (A/M)it + ¥ 3tln (A/B)it + ¥ 4tEPPit + 7 st EPDit + € it
Rit= Yot+ 7 1tln MVit+ 7 2tIn (A/M)it + ¥ 3tIn (A/B)it + ¥ 4tIn (S/P)it+ € it

Rit= Y ot+ 7 1tln MVit+ 7 2tIin (A/M)it + ¥ 3tln (A/B)it + ¥ 4tDYit + € it

Rit= Yot + 7 1tIn (B/M)it + ¥ 2t EPPit+ ¥ 3tEPDit + ¥ 4tIn (S/P)it + € it

Rit= Yot + 7 1tIn (B/M)it + ¥ 2t EPPit+ 7 3tEPDit+ ¥ 4tDYit+ € it

Rit= Yot + 7 1tIln (B/M)it+ ¥ 2tIn (S/P)it + ¥ 3tDYit+ € it

Rit= Yot+ 7 1tln MVit+ 7 2tin (B/M)it+ ¥ 3tEPPit + ¥ 4t EPDit+ ¥ 5tIn (S/P)it + € it
Rit= Y ot+ 7 1tln MVit + 7 2tIn (B/M)it+ ¥ 3tEPPit+ 7 4tEPDit + ¥ 5tDYit + € it
Rit= Y ot+ 7 1tln MVit + 7 2tIn (B/M)it+ ¥ 3tIn (S/P)it + ¥ 4tDYit +€ it

Rit= Y ot+7 1tIn MVit+ ¥ 2tIn (B/M)it + ¥ 3t EPPit+ ¥ 4tEPDit + 7 stln (S/P)it + 7 6tDYit + € it

Rit= Yot+y 1tIn MVit+ ¥ 2t In (A/M)it + 7 3t In (A/B)it + ¥ 4t EPPit+ ¥ 5t EPDit+ ¥ 6tln (S/P)it

+7vy 1tDYit +€ it

421 TTIAPOYXIAXH KAI ANAAYXH AINIOTEAEXMATQN I'TA OAH TH
XPONIKH ITEPIOAO (IOYAIOX 1990- IOYNIOX 2015)

2V evOTNTOL OTH, E€QUPUOCOUE TOAWOPOUNCES oTa 28 vmodeiypota oo va

deifovpe ™V oTATIOTIKY oNuavVTIKO™TA TOV petaAntov MV, B/IM, AIM, A/M, EPP,
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EPD, S/P, DY ywa 6An ™ ypovikn mepiodo. Xtov mivaka 4.2.1 mapovoidlovtol to

AMOTEAECLOTO.  TOV  TOAWVOPOUNGEMY YL TOVS  OWPOPOVS  GULVOLOCUOVS  TMV

LETAPANTOV.

IMINAKAX 4.2.1 Mécol mococTioiol ovvteleoTéc KAicelg ko t-statistic tov

TOAVOPOUGEOV TOV UTOOOGEOV TOV PETOYDOV 6TIS petafintéic MV, B/IM, AIM,
A/B, EPP, EPD, S/P, DY yo v mepiodo lovitog 1990-Iovviog 2015

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat
10
t-stat
11
t-stat
12
t-stat
13
t-stat
14
t-stat
i5
t-stat
16
t-stat
17
t-stat
18
t-stat
19
t-stat
20
t-stat
21
t-stat
22
t-stat
23
t-stat
24
t-stat
25
t-stat
26
t-stat
27
t-stat
28
t-stat

Yo
0,758
2,294
0,724
2,715
0,621
2,339
0,528
1,988
0,622
2,306
0,494
1,696
0,759
2,319
0,684
2,068
0,858
2,873
0,729
2,173
0,687
1,949
0,757
3,015
0,689
2,598
0,682
2,452
0,929
3,288
0,753
2,294
0,740
2,184
0,867
3,071
0,804
2,549
0,679
2,003
0,707
2,815
0,749
2,964
0,708
2,582
0,852
2,994
0,923
3,230
0,771
2,298
0,865
3,016
0,894
3,160

InMV
-0,046
-1,161

-0,013
-0,284
-0,018
-0,406
-0,065
-1,733
-0,028
-0,669
-0,049
-1,218

-0,037
-0,915
-0,018
-0,407
-0,018
-0,406
-0,041
-0,996
-0,015
-0,339
-0,020
-0,465

-0,030
-0,733
-0,039
-0,965
-0,018
-0,404
-0,029
-0,702
-0,025
-0,597

InB/M

0,219
3,558

0,200
2,869

0,209
3,495
0,111
1,887
0,207
3,687
0,187
2,831
0,095
1,495
0,185
2,977

0,119
2,046
0,205
3,659
0,117
2,025
0,103
1,641
0,180
2,923
0,099
1,619
0,107
1,741

InA/M

0,247
3,271

0,221
2,615

0,202
2,419
0,046
0,519
0,206
2,659

0,050
0,559

InA/B

-0,089
-1,230

-0,073
-0,982

-0,081
-1,114
-0,163
-2,063
-0,078
-1,049

-0,169
-2,290

EPP

1,596
2,510

1,167
1,806

0,501
0,955

0,316
0,613

0,174
0,337

0,237
0,445
0,470
0,799

0,081
0,156
0,259
0,465

0,211
0,374
0,218
0,378

EPD

-0,075
-0,422

-0,214
-1,435

-0,197
-1,066

-0,260
-1,664

-0,229
-1,440

-0,093
-0,521
-0,199
-1,077

-0,137
-0,933
-0,265
-1,696

-0,130
-0,875
-0,075
-0,497

InS/P

0,200
4,239

0,180
3,594

0,151
3,433

0,142
3,218

0,177
3,485

0,134
3,374

0,156
3,795
0,128
3,160

0,146
3,512
0,133
3,415
0,169
3,656

224

3,875
2,406

3,492
2,184

1,986
1,431

1,680
1,325

1,210
1,066

0,477
0,371

-0,094
-0,077

0,685
0,551
-0,316
-0,290
-0,804
-0,697
-0,548
-0,489

Awg R?
0,009

0,005
0,009
0,008
0,006
0,004
0,014
0,018
0,015
0,015
0,012
0,012
0,010
0,008
0,020
0,018
0,016
0,023
0,021
0,019
0,016
0,015
0,012
0,023
0,022
0,020
0,024

0,027
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HAPATHPHYEIX

e H péon whion elvon ekppacuévn 6e mocootd emi 101G £KATO KO EKPPALEL TO
péco Opo TV  YPOVOLOYIKOV GCEPOV TOV UNvVoiov  KAlcewv TV
moAvdpouncemv yio v mepiodo lovAtog 1990-Iovviog 2015.

e To t-statistic eivar n péon Khion d10 T0 TVAIKO GEAALA TOV YPOVOLOYIKDV
GEPOV.

e T g petapintéc B/IM, A/IM, A/B, DY, S/P, EPP, EPD ypnoiorombnkov
hoyiotikd dedopéva tov Aegkepfpiov tov €tovg t-1, evd yio v MV(n omoia
glval ekQPOoUEV GE YPNUOTIKEG LOVAOES KOl CLYKEKPILEVA o€ ekat. Alpeg)
dedopéva tov Iovviov Tov £ToLG t.

e H petofinm EPP maipver ynég povo yia 0etikd k€pom, oAAimg eivar pundéyv,
evod 1M petafint) EPD maipver v i 1 v apvnrikd K€pOT, O10POPETIKE
moipver v TN 0.

e Yuc petaPintég MV, B/M, AIM, A/B kar SIP ypnoiponoteitor n AoyoptOpikn
TOLG LLOPPT Y10 TNV OITOPLYT TNG ETEPOGKEIACTIKOTNTOS.

HeKVOVTOG TNV avOAvoTn TOL TvVOKo TPpAdTO Yo To. 4 LOVOUETAPANTA LTodelypata
(1,2,5,6) pumopovue vo. movpe 0t ot petofAntéc B/M, S/IP kar DY egivon otatiotikd
ONUOVTIKEG KOl LOAGTO GVVOEOVTAL BETIKA e TIC OmMOdOGEIS TOV HETOYMV OTAV Eivorl
ol poveg emelnynuotikés UETOPANTEG TOV amodOCE®MV. XVYKEKPUEVO, Yo TN
petafinm B/M BAémovpe 6T ) kAion g maipver v T 0,219% xot 1o avtictoryo
t-statistic eivon 3,558 mov givon peyolvtepo amd ™y kprokn tiun 1,96, y1” avtd ko
Oewpeitan otoTioTikd onuovtikd, eved ot petofAntéc S/P kot DY £yovv cuvieleoTé
Khioeg 0,2% war 3,875% won t-statistic 4,239 wkou 2,406 avtictoyyo. Avtifeta pe Tig
TOPOTAV® UETAPANTEG TOPOTNPOVLE OTL 1| XPNUOTICTNPOKT aSio TOV ETAPEIDV OEV
EMOPA OTIG OMOOOCEIS TOV UETOYDV. LVYKEKPUEVA VD PAETOVUE VO VITAPYEL 1oL
opwKn apvnriky oxéon pe v tun -0,046%, odev pmopel va yopoxTnplotel

OTOTIOTIKG onuovtikn kabdg to t-statistic ivou poig -1,161.

Meletdvtog Kot to vOAowte vrodetypato mov mepapuPdvovv ™ petafinm MV,
OlOTICTOVOLE OTL KOl GE€ OVTO VA PAETOLUE TNV OPVNTIKN GYECT LE TO OPVNTIKO
TPOGMLO TOV GULVTEAESTY| KAIONG, dev Umopel va yapaxmplotel o kopio mepintmon
OTOTIOTIKA oNUavTikd Yo Ty eneénynon 1ov anoddcemv towv petoydv. EEaipeon,

icog umopei vo yopoxmmplotel 0 vadderypo 9 émov to t-statistic maipver v Tun -
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1,733 «kdvovtag £tol TN YpNUOTIGTNPOKN 0&lo GTATIOTIKG ONUOVTIKY OAAL Yo
EMNESO OTOTIOTIKN onpovtikottag 0=10%. Mropovue va counepdvoope Aomdv 0Tt
dev el og Koo mepintmon 1 enidpoaon tov peyébovg (Size effect). To amotédespa
pag dev coumintel pe ta anotedéopoata tov Leledakis kou Davidson (2001) ot onoiot
amédelEay T oTaTIoTIK)  onuoaviikomta tov MV, 1600 Agtrtovpydvtag cov 1

LOVOOIKT) ENMEENYNUOTIKY LETAPANTH OGO KO GUVOVAGTIKG [Le GAAES.

Yvveyilovtag ota vréAouta TOAVUETAPANTO VITOdEIyHOTA, EVOLPEPOV TPOKAAEL M)
enidpacn tov deikt B/M kar tov deiktn S/P. Onwg avapépape kot vopitepa, Kot ot
000 petafAntég Otov eivar or povadikés petafAntéc oto vmoderypa (2 ko S
avTioTOl(0) €ivol CTOTICTIKO CTUOVTIKEG Kol CUVOEOVTOL OETIKA UE TIC OmO0dOCELS,
ovumépocpo, 6to omoio katéAngav kot ot Leledakis kou Davidson (2001). Mdiiota
1o t-statistic oto vroderypa 5y to S/P givan to peyaddtepo am’ OAa Ta vITodeiyaTa
(4,239). Ot d¢ixteg, awtol ivor GTOTIGTIKA SNUOVTIKOTL 6YEdOV GE OAOL TOL VITOSETYLOTOL
Kol 6€ GLVOVAGUO UE TIG TePlocOTeEPES uetaPAntég. Eidwcotepa ) petofAntm S/P eivon
OTOTIOTIKA OMUOVTIKY] 6€ OAd To LOdElyHaTa, EXOVToG TAvTa etk oYéon UE TIC
amod0GELS TV UETOYMV PAETOVIOC TOV GLVTEAESTH KAIoNng va Kiveitow yOpw 67O
0,15%. Kor n petafinm) B/M €xel Oetikn emidpoon otig anoddcelg e OAeg TIg
TEPWTMOELS, OALG OGS PUIVETOL GTO TEPICGATEPO, LIOJETYLOTA (KO CUYKEKPILEVAL
oto. vrodetypora 13,16,24,26 ko 27) mov cvvumdpyel pe 1o dgikmm S/P yavel éva
HEYOLO HEPOG TNG OMUOVIIKOTNTOG, KAVOVTOG TNV £T01 GTATIOTIKE Un onpovtkt. Ot
HETAPANTES TG elvan ard KOWOU GTATICTIKE CNUAVTIKEG LOVO OTOV GTO VTTOOETY LA
ovppetéyel gite n petoPfinmy DY (vmdderypa 23) eite ov petofintég EPP,EPD
(vmdderypo 21). Xto vrodeiypato tov Leledakis xon Davidson (2001) oe OAeg to
vrodetypoTo. OV GVVOVACTNKAY AVTEC Ol OVo petaPAntéc, avédeilav kon T dvo

OTOTIGTIKG GMLLOVTIKEG.

[Tépav TOL VWOdelypaTog 6 TOL OvAEEPAUE OTL 1 UEPICUATIKY omddoon eivon
OTOTIOTIKG GTUOVTIKY, od To VTOAOUTO TOV VTOJEIYUOTA TOV GLUUETEXEL LOVO GTO
vrddeypa 11 ,6mov cuvumdpyet pe ™ ypnuoatiompokn aéio, TopapéVel GTATIGTIKA
onuavtikn (t-statistic=2.184) upe 0Oetkd 10 ovvieleoT Khiong. Xto vIOAOUTQ
VROdELYHOTO. 1 ONMUOVTIKOTNTOS TNG OmoppoPdtol omd GAAEg peTafAnTéC, Kot

wwitepo and tic petaPintég B/M, SIP, AIM, evd eivan a&loonueimtn n oAhayn tov
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ovvteleot] KAlong g omd Betikd oe apvnTikd ot vmodelypata 23,26,27,28,

VTOJEIYLOTO TO. OTTOT0L £YOVV TOV LEYUAVTEPO OPlOUO EEAPTNUEVOV LETAPANTOV.

211 GLVEYXEID EMKEVIPOVOUAOTE oV €midpacn tov dewktdv EPP wou EPD omv
O0GTPOLOTIKOTNTA TV 0dOGEMV TOV HETOXDOV. Me pia ypryopn Hatid pmopovue
Vo JmGTOGOoVHE OTL Otov eivon ot povadikég eme&nynuotikég petaPintég (
vodeypo 4) umopet va Bewpnbel 6t givor GTOTIOTIKG ONUOVTIKOS LOVO O OEIKTNG
EPP (apopd etonpeieg pe Oetikd képdn) pe ocvviedeot kAiiong Betikd (1,596%) kou t-
statistic 2,51, evd o deiktng mov agopd etonpeiec pe apvnrikd képdn, EPD, dev
eoiveton vo empedlel Kanwg Tig amodocels. BAEmovTog Kot to vdAoUTe VITOdELyLOTOL
OV GULUUETEYOLV Ol 0V0 Ogikteg poll pe dAdeg, mapoammpeiton BTk oxéon TV
amodocewv pe ™ petafint EPP kot n apvntikn oyéon tov anoddcemv pe myv EPD,
Yopig, OUmS, va givol Kopio oToTIoTIKG oNUOVTIKY. To amoteAéopato pog Epyoviol
oe avtifeon pe to anoteléspato tov Fama kor French (1992) ot omoiot amédei&av
N OTOTIOTIKN OMUOVTIKOTNTO KOl TOV UETAPANTOV, GLVOEOVTOS Kol TIG OVO UE TIG

amodOGELS TOV HLETOY®V pe BTk oyéon.

E&etdlovtog tov mivaka pe ta anoteAéopata a&ilel Wwitepa va otafovpe 6Tig dvo
HETAPANTEG TOV TEPLYPAPOVY TN LOYAELGN, TO dgikt A/M 0 omoiog avapEpeTol 6
YPNULOTOOIKOVOUIKY] HOYAELON Ko To deiktn A/B mov avoapEpetor 6T AOYIGTIKY
poyAevon. Xto vrddetypa 3 onov e€etalovior pdévo avtoi ot deikteg, PAEmovpe
YPMLLOTOOTKOVOLLIKT] LOYAEVOT Vo, £xEl BETIKN OYE0oM HE TIC OMOOOCELS TOV UETOYDYV,
éxovtog Oetikd ovviedeot kAiong (0,247%) kot eivorl oTOTIGTIKA OMUOVTIKY pE t-
statistic = 3,271. H Aoyiotikn uodyrevon, aviifétwg, £xel apyntikd cuVIeAEST KAMoNg
Ko ovykekpyéva -0,089% oddd dev yapaktnpiletol GTATIGTIKE GNUOVTIKY KAODG TO
t-statistic dev eivon pwpdtepo tov -1,96 (-1,23). Ocov apopd ta vrodeiypora
8,18,19,20,28 mov ocvppetéyovv avtoi ot mapdyovieg pali pe GAAovg, oe OAa
mopomnpeiton avt 1 ovtibetn oyxéon petald Tovg, Ko pudMota oe OAo efvon
OTOTIOTIKG ONUOVTIKY (o amd TG 600 petafAntéc kabe @opd. Xvykekpiuéva, Otov
o1o voderypa (19,28) cvppetéyel kow o deiktng S/P oTOTIOTIKG GNUAVTIKY QOivETOL
vo, gtvar 1 Aoyotikny poyAevon pe t-statistic = -2.063 kot -2,290 avrtictorya, v ota
VEOAOUWO LIOOETYLOTO 1] YPNULOTOOIKOVOIKT] LOYAELON €IVOl GTATIGTIKG GTLOVTIKN
Ko poloto pe peyodvtepo t-statistic (2,615-2,419-2,659). daivetow dnAadn va
vrapyel oAANAeEovdeTépwon, kabmg M emidpacn ™ pog eivor avtiBem pe v
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enidpacn g GAANg o ke vrdderypa. Ot Fama kou French (1992) oy épevva
ToUu¢ Bedpnoov ™ OWPOPA TOV OV0 OVTOV HETOPANTOV ifon pe 10 ogikty B/M
{In(B/M)=In(A/M)-In(A/B)}, kor ovclooTikd £€5grvav Kol 6T 000 TEPTTOOELS (eite
YPNOOTOIDVTAG HOVO TO OEIKTY, EITE YPNOLOTOIDOVTAG TOVG OEIKTEG TIC LOYAELGOTG)
mv emidopacn wov B/M, coppovoviog pe ™ perém pog kabdg Onwg eavnke o
deikmng B/M givar 6 OAa To LTOSETYLOTO GTATIGTIKG GNULOVTIKOG KOl TPOKVTTOVV TOL

010 amoteAéc ool

Yvvoyilovtag, HETE TNV GVOALTIKN TEPLYPAPT] KOl EPUNVEID TOV OTOTEAEGUATOV TOV
OLCTPOUATIKOV TOAVIpOUNGE®V Yo TNV ¥povik) mtepiodo lovitog 1990- Iovviog
2015 vy tO ypnuoamicTipo  TOL  Aovdivov, KOTOANEOME OTO  TOPOKAT®

cvumepdc ot

1) H ernidpoon tov peyéboug (size effect)(MV), o avtifeon pe tic neplocdTepeg
peréteg mov €yovv yivel, dgv aivetar vo. epeovifeton o€ KOVEVO Omd T
vrodelypoto. OV  UEAETNOOWE, €ite ocav  HOVAOIKOS TPOGOOPIGTIKOG
napdyovtag eite e cvvovacpd pe dAlovg, KabBwdg dgv kpidnke ce kapio
TEPIMTMOON CTATIGTIKA GTLLOVTIKT).

2) H petapinm B/M gpopavifeton vo givarl 6ToTioTikd onuovtikn oxeddv e Oha
To. vrodetypoata Kot £xel BeTikn oyéon UE TIC OmOOOGELS TOV HETOXDOV, Gpa
umopovpe va movpe 0t epeaviletor to book-to-market effect. Agv paiveton va
epunvedoOLY TIC amodOcES HOVo Otav cvuvdvalovtol Ko pe To Oeiktn TV
TOANGEWOV TPOG TN YPNULATIGTNPLOKT a&ioL.

3) H upoyrevon oaiveton va mailel onuovtikd polo o€ OA0 TO. VITOSETYLLOTOL
EWwotepo n  ypnuoatoowovoukn uodyrevon(A/M) emdpd Oetikd oTig
anodooelg, evd avtifeta 1 Aoylotiky poyrevon(A/B) oaivetan vo £xet
apvnTikn enidpacn. Ze kdbe vwoOdEypa OV LVANPYAVY, pio omd TIc dVo NTav
OTOTIOTIKA ONUOVTIKN (OAAG TOTE KOl Ol 0V0), LE TNV YPTHUOUTOOIKOVOUIKT VO
glvol oNUOVTIKN TIS TEPLEGOTEPEG POPEG KO VAL TOPOLGLALEL Kot peyaAvTepa t-
statistic oo ™ AoyioTik.

4) O1 dgikteg mov aPopovv ta kEPON TV etonpeldv (EPP,EPD) dev pumopovue vo
movpe 01t emnpedlovv v mopein TV PETOYDV, KOOMS av eEupécove 10

VdOEYHO Omov GULUUETEYOLY HOVO avTEG oT0 omoio 1M petofAnt) EPP
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emmpealel OeTKd TG amodOGELS, GE OAO TO VTOAOUTOL LOVTEAL OEV PAIVETOL VO
£€YOVV GTOTIGTIKI] GNUAVTIKOTNTO.

5) H petofinm pe tov woyvpdtepo emeénynuatikd poro, eivor o deiktng TV
TOMoeV mpog TN ypnuatotpakn ofie (S/P), 0 omoiog amodsiytnke
OTOTIOTIKG  ONUOVTIKOG o€ OAa T vrodeiypota  (povopetdPinto ko
molvpetafAnta) éxoviag to peyaivtepa t-statistic, ko mopovoialoviog BeTikn
oyéon He Vv Kivnomn TV omoddcEmV.

6) H pepiopoatiky omddoon (DY) eved oaivetar va emnpedler Beticd g
amoddcelg 0tav eivon n povadikn e€apmmuévn petafAnt 1 0TOV GUUUETEXEL
Ko M ypnuotiotplokn aio, 6ev umopovpe va movpe tmg vrdpyst dividend

yield effect kabmd¢ ota vedlouto VITOdEiyLaTO dEV EIVOL CTOTIOTIKG GNUOVTIKT.

422 TIAPOYXIAXH KAI ANAAYXH ANOTEAEEMATON TTIA TIZ
YIIOIIEPIOAOYX TOY AEII'MATOX ITOY A®OPOYN TH XPONIKH
ITEPIOAO TIO0YAIOX 1990- AEKEMBPIOX 2002 KAI TH ITEPIOAO
TANOYAPIOX 2003- IOYNIOX 2015

‘Exovtog avoldoel 1o, moTEAEGLOTO TOV TPOEKLYAY OO TIS TUAVOPOUNGELS Yol OAN
™ O€lypoTikn mePiodo, otV €vOTNTOL 0T ENXEPOVUE vo. emPBePfoardoovpe ™V
aflomotio TV omoTEAeSUATOV, HEAETOVTOS ov cvveyxilovv va GydoLV Kol Yo
UIKPOTEPEG  TEPIOOOVS. XvyKekpluévo ywopioope To detypo oe ioeg wor pun
EMKAAVTTOUEVEG YPOVIKEG TEPLOSOVG, Kot Ba eEeTdoovpe apyikd T0 TPMOTO UIGO TNG
nePLOdoV, to omoio apyilel Tov IovAo Tov 1990 kon teheidvel To Asképppilo Tov 2002
KoL GTr GLVEXELD TO OEVTEPO WSO TG TEPLOdoV, To omoio apyilel Tov lavovdplo Tov

2003 ko teleidvet Tov Iovvio tov 2015.

®a axoiovOncovpe v B pebodoroyior dmwg mponyovpévag Yo Tov 1010 apBpd
HETOY®V Kot Oa yivovv okivopouncelg pe o id1a 28 vmodelypata mov avapépovTal

otV mapdypopo 4.2.

Ytov wivaka 4.2.2 mov okoAovBel mapovoidlovior TO  OMOTEAEGUATO  TOV
TOAVOPOUNGEMV Y10, TOVS O1APOPOVS GVVOLAUCLOVE TOV UETAPANTAOV Y10 TNV TEPI000

IovA0g 1990-Aexképpprog 2002.
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MINAKAY 4.2.2 Mécor mocooTIoiol ovvtehesTés Khicelg kou t-statistic Tov

TOMVIPOPUNGEDV TOV UTOIOGEMV TOV NETOYAOV 0TS petafintéc MV, B/IM, AIM,

A/B, EPP, EPD, S/P, DY Yo v wepiodo loviiog 1990-Asképpprog 2002

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat
10
t-stat
11
t-stat
12
t-stat
13
t-stat
14
t-stat
15
t-stat
16
t-stat
17
t-stat
18
t-stat
19
t-stat
20
t-stat
21
t-stat
22
t-stat
23
t-stat
24
t-stat
25
t-stat
26
t-stat
27
t-stat
28
t-stat

Yo
0,743
1,579
0,371
0,950
0,602
1,683
0,014
0,036
0,370
0,983
0,220
0,526
0,736
1,553
0,759
1,613
0,416
0,898
0,619
1,295
0,594
1,142
0,005
0,012
0,367
0,974
0,216
0,512
0,407
0,871
0,622
1,295
0,591
1,127
0,545
1,259
0,792
1,721
0,700
1,418
0,079
0,201
-0,032
-0,079
0,316
0,785
0,353
0,757
0,378
0,795
0,592
1,153
0,364
0,769
0,561
1,284

InMV
-0,092
-1,468

-0,094
-1,495
-0,047
-0,657
-0,080
-1,285
-0,059
-0,856
-0,091
-1,397

-0,081
-1,307
-0,061
-0,897
-0,092
-1,425
-0,048
-0,709
-0,037
-0,506
-0,050
-0,711

-0,055
-0,836
-0,083
-1,330
-0,067
-0,981
-0,058
-0,89
-0,034
-0,508

InB/M

-0,021
-0,346

-0,028
-0,482

-0,027
-0,456
-0,015
-0,262
-0,019
-0,318
-0,035
-0,609
-0,023
-0,417
-0,027
-0,462

-0,020
-0,345
-0,023
-0,390
-0,015
-0,260
-0,028
-0,497
-0,032
-0,541
-0,024
-0,420
-0,028
-0,484

InA/M

0,331
2,333

0,288
1,812

0,208
1,356
0,141
0,890
0,232
1,618

0,065
0,402

InA/B

-0,313
-2,198

-0,264
-1,807

-0,238
-1,642
-0,321
2,118
-0,262
-1,813

-0,303
-2,096

EPP

4,327
3,319

3,685
2,754

4,261
3,259

3,611
2,699

2,443
2,250

3,140
2,611
3,787
2,971

2,809
2,315
3,156
2,579

2,775
2,237
2,140
1,804

EPD

0,343
1,159

0,169
0,640

0,354
1,192

0,179
0,671

0,175
0,616

0,295
1,003
0,305
0,989

0,207
0,801
0,131
0,482

0,209
0,780
0,237
0,817

InS/P

0,210
2,250

0,180
1,789

0,207
2,224

0,175
1,747

0,149
1,528

0,164
1,922

0,186
2,308
0,139
1,530

0,150
1,755
0,136
1,665
0,142
1,487

DY

5078
1,709

4,770
1,557

4,983
1,680

4,670
1,527

2,803
1,235

2,172
0,760
1,964
0,793

2,095
0,733
2,012
0,818
0,107
0,042
0,377
0,161

Awg R?
0,012

0,019
0,013
0,012
0,009
0,015
0,030
0,024
0,023
0,021
0,016
0,015
0,012
0,027
0,026
0,024
0,039
0,036
0,035
0,024
0,023
0,020
0,035
0,033
0,031
0,040

0,048
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HAPATHPHYEIX

e H péon whion eltvon ekppacuévn 6€ m0c0oTd €Ml TOIG KATO KO EKPPALEL TO
UEGO  OpO  TOV  YPOVOAOYIKAOV OCEPAV TOV UNVIciov KAcewv TOV
oA popncemv yuo v mepiodo IovAtog 1990-AsképPprog 2002.

e To t-statistic ivar n péon Khion o1 T0 TVIIKO GEALUA TOV YPOVOLOYIKDV
GEPDOV.

e T ¢ petapintéc B/IM, A/IM, A/B, DY, S/P, EPP, EPD ypnoiporombnkov
Loylotikd dedopéva tov Agkepfpiov tov €tovg t-1, evéd yo. v MV(n onoia
glval ekQEPOoUEV GE YPNUOTIKEG LOVAOES Kol GLYKEKPIUEVO G€ eKaT. Alpeq)
dedopéva tov Iovviov Tov £T0UG t.

e H petofinm EPP maipver tipnég puévo yio Beticd k€pOM, dAlMmg eivon unoéy,
evod 1 petafint EPD maipver v i 1 v apyntikd k€pOM, S10popETIKA
maipver myv Tun 0.

o Xuc petaPintéc MV, B/M, AIM, A/B kar S/IP ypnoiponoteitor  AoyoptOpikn
TOLG LOPPT| Y10 TV ATOPLYN TNG ETEPOGKESACTIKOTITOG.

Avolvovtag v Tp®d T vtonepiodo tov detypartog (IovAtog 1990-Asképpplog 2002),
BArémovpe Ot dev 1oydeL o Size effect, kabmg Topd ™V apynTiKn GYEoTn TOL PaiveTL
vo. vapyel petoEd g ypnuatiompkng afiag (MV) kot tTov anoddcemv Tmv
HETOYDV, 1 HeTaPAnNT Oev yoapaktnpiletor o€ Kovévo LTOSEYHO GTOTICTIKA
ONUOVTIKY, OVTE Kou G€ €minedo oTaToTkNg onpavikomros o= 10%, kabag 1o

peyolvtepo t-statistic eivar -1,468 (vodetypa 1).

Axopa, dev @aivetar vo oydel ovte to book-to-market effect kabdc n petafinm
B/M dev eivan 6e kavéva vrddEypo OTOTICTIKA onpovtikr. Tnv 0w epunveio
eoaiveton va £xel ko 1 pepiopatikn arodoon (DY) n omoia dev eaiveton vo emdpd o
KavEV DITOOEY LA G OUOPPOCT] TV OTOOOGEMV TV LETOYDV, EVO Kol O OEIKTNG
Tov noAnceov mpog v aia (S/P) sivor otatioTiIKG ONUAVTIKOG HOVO GTO
povopetapAnto vmoddeypo Kor oto vmoderypo 23( t-statistic= 2,250 ko 2,308

avticTolyo) Ko £xel OeTiKY| EMiOPOOT GTIG AMOOOGELS.

Ot petaPAntég mov @aiveton vo €ivol GTOTIGTIKO CMUOVTIKEG Y10, VTN TNV TEPI000

elvan 0 dgiktg mov deiyvel 10 AOY0 TV KaBApOV KEPODV TPOG TN YPNUATIGTNPIOKN
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a&io yuo TIg emyelpnoelg mov Exovv Oetikd k€pdn (EPP), £xovtog Oetikn oyéon pe Tig

amodOGEL, EVO Kol 1 HOYAELON QOIVETOL VAL EPUNVEVEL TIG OMOOOCGELS GE KAmOlN

vrodetypoto, pe ™ AoyloTikny va dpa apvnTikd oe 3 vrodeiypora (3,19,28) ko ™

YPMLLATOOIKOVOLIKY] BETIKG 6TO LITOOETY UL 3.

2tov mivoxo 4.2.3 mopovctdlovtal 1o amOTEAEGLATA TOV TOAVOPOUNCEDY Y10 TOVG

GLVOLACLOVS TOV HETAPANTOV, Yio TNV Tepiodo lavovdplog 2003-Iovviog 2015.

IMINAKAX 4.2.3 Mécol mococTioiol ovvteleotéc KAioelg kot t-statistic tov

TOAVOPOUIGEOV TOV UTOSOGEOV TOV PETOYDV 6TIS petafintéc MV, B/IM, A/IM,

A/B, EPP, EPD, S/P, DY ma v agpiodo lavovaprog 2003-Iovviog 2015

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat
10
t-stat
11
t-stat
12
t-stat
13
t-stat
14
t-stat
15
t-stat
16
t-stat
17
t-stat
18
t-stat
19
t-stat
20
t-stat
21
t-stat
22
t-stat
23
t-stat
24
t-stat
25
t-stat
26
t-stat
27
t-stat
28
t-stat

0,947
2,016
0,965
2,450
0,842
2,096
0,926
2,639
0,903
2,374
0,800
1,994
0,974
2,078
0,872
1,851
1,301
3,401
0,976
2,102
0,934
1,954
1,163
3,232
0,950
2,398
0,946
2,275
1,394
3,647
0,990
2,125
0,973
2,038
1,299
3,407
1,021
2,342
0,870
1,832
1,107
3,045
1,179
3,212
0,974
2,373
1,302
3,343
1,395
3,613
1,005
2,135
1,310
3,351
1,307
3,434

InMV
-0,028
-0,519

-0,004
-0,076
-0,011
-0,196
-0,073
-1,515
-0,022
-0,408
-0,037
-0,691

-0,048
-0,964
-0,012
-0,223
-0,007
-0,134
-0,053
-1,070
-0,010
-0,186
-0,011
-0,195

-0,040
-0,805
-0,047
-0,944
-0,008
-0,150
-0,035
-0,706
-0,036
-0,694

InB/M

0,224
3,691

0,209
3,560

0,253
4,068
0,120
1,550
0,229
3,527
0,226
3,547
0,101
1,446
0,213
3,531

0,162
2,306
0,266
4,221
0,128
1,621
0,139
1,992
0,236
3,698
0,112
1,569
0,149
2,115

InA/M

0,272
3,859

0,254
3,672

0,280
3,650
0,094
0,911
0,267
3,688

0,176
1,698

InA/B

-0,073
-0,779

-0,050
-0,573

-0,067
-0,778
-0,137
-1,556
-0,052
-0,600

-0,133
-1,530

EPP

0,868
1,396

0,607
0,996

-0,113
-0,172

-0,225
-0,350

-0,457
-0,678

-0,187
-0,274
-0,034
-0,048

-0,295
-0,447
-0,154
-0,224

-0,158
-0,227
-0,237
-0,335

EPD

-0,345
-1,459

-0,516
-2,701

-0,469
-2,043

-0,564
-2,931

-0,569
-2,952

-0,322
-1,506
-0,460
-2,071

-0,401
-2,323
-0,550
-2,893

-0,390
-2,260
-0,407
-2,476

InS/P

0,191
4,198

0,186
4,010

0,155
2,791

0,156
2,948

0,164
2,373

0,132
2,725

0,164
3,083
0,132
2,730

0,165
3,135
0,142
2,942
0,129
2,060

DY

3,466
1,973

3,275
2,134

2,040
1,085

1,600
0,999

0,647
0,420

0,061

0,039
-0,170
-0,106

0,409

0,266
-0,607
-0,423
-1,016
-0,684
-1,187
-0,811

63

Avg R?
0,007

0,002

0,004

0,007

0,004

0,002

0,009

0,011

0,012

0,011

0,009

0,009

0,006

0,004

0,014

0,013

0,011

0,016

0,015

0,012

0,012

0,010

0,008

0,017

0,015

0,014

0,018

0,019



2oppova pe tov mivaka 4.2.3, pmopole vo Tovpe TS Yo T 6£0TEPT LITOTEPI0S0
ov e€etdlovpe TMOPATNPOVUE OCNUOVIIKEG OlPOPEG CE OYECT HE TV TPOTH
vronepiodo. H petafAnt| B/M eaiveton vo givon GTOTIGTIKA OMUAVTIKY] 6YEOOV OE
OA0 TOL LTOJETYHOTO EMOPOVTAS OETIKA OTI OmOOOCEIS, G€ avVTIOEST UE TV TPAOTN
VoTEPi000 OOV JEV NTAV GTUTICTIKA GNULAVTIKT. Evd 6T0 Tp®dTO [Gd TG GUVOAIKNG
TEPLOOOVL TOV OEIYUATOC GTATICTIKG CMUOVTIKY Qaiveton va eivor 1 HeTOPANT] TTOL
apopd TG etoupeieg pe ta OeTikd kEPOM, €0® PAETOLUE OTL GTOTIGTIKG GTLLOVTIKY|
elvan m petofAnt] EPD kon pdMota cvvdéeton apvntikd pe T amodocels. H
OMNUOVTIKOTEPT d1POPA, £XEL VO KAVEL pe Tov dgiktn S/P omol oe Lo ta vodeiyuata
™S AVOTEP® TEPLOOOV PAIvETOL VO EIVOL 1GYVPA CTATIGTIKG CNULAVTIKOS, GE avTiBeoT

LE TO TPDOTO HIcO 0mov dev Mtav 1000 Eekdbapn 1 emidpacn Tov.

[Epa amd TIC Topamdve O1popEs, PAETOVIE VO TAPATHPOLVTOL Kol OUOOTNTEG GE
Kémoleg peTOPANTEG. Zvykekpuéva kol €00, dev ep@aviletal TO QUIVOUEVO NG
eMiOpacng Tov peyEBovg og KavEva amd o VITO AVAALGT) VITOJETYLLOTO, EVD OVTE KoL ™
UEPICUOTIKY] amrOO00N Toilel ONUAVTIKO pOAO GTN OUOPE®ON TV PeETOXDV. TEAOG
TOPOTNPOVUE OTL Kot €0 €ival GTOTIOTIKG ONUOVTIK 1| LOYAELGT OAAL LOVO pe ™)
HOPON TNG YXPMHOTOOWKOVOUIKNG oVVOEovTag Tnv Betikd pe T amoddcels tov

LETOYDV.

SOUTEPOCULOTIKA, OCOUPOVL He TOLg mivakeg 4.2.2 ko 4.2.3 tov dvo icwv
VIOMEPIOO®VY, TO OMOTEAEGUOTA OTO OMOl0l KOTOANEOUE €XOVV KAMOES UIKPEG
OpopES e To amoteléspata Tov mivaka 4.2.1 wov apopd 6AN ™ derypotikn tepiodo
(IovbAog 1990- Tovviog 2015). O peyordtepe d10POPEG TPOKVTTOLV GO TV TPDOT
vronepiodo, omov M UOVN EPUNVELTIKN UeTOPANTA Qaivetar va givar o delkg TV
BeTiIKOV KEPODV TPOG TN YPMNUATICTNPLOKY] 0&lo, €V Ol VTOAouTol OEV QaiveTOL VL
naillovv 1660 onNuavTikd poOro. Xt de0TEPN VLTOTMEPIOd0 TOPATNPNCAUE OTL TOL
armoteAéopoto cVUPadifovv e To OmOTEAEGHATO OANG TG TEPLOOL BE®POVTOG Kot
ot 6v0 mepmtdoelg T petofAntéc B/IM, S/IP ko tovg deikteg g poyrevong,
oToToTIKG onpovtikovs. ‘Etol PAémovtag avtéc Tig petaPAntéc va eivor oTaTioTikd
ONUOVTIKEG HOVO GTNV OEVTEPT VTOMEPIOS0, WUTOPOVUE VO CUUTEPAVOLUE OTL
ypewlopaote peyarvtepn nepiodo amd to 12,5 ypdvia g TpdTNg LIoTEPLOd0L. Apal
0l €MEVOLTEG OV £YOLV Gav emeENynUaTiky petafAnt) eite to deiktm B/M eite 10

deikm S/P Ba mpémel va Ttpocoapprolovy Tig KIVGELG TOVG KOITOVTOG HLaKPOYPOVIL Kot
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oyt 1660 Ppoyvypdévio. Téroc oe OAeg TG mePlOdovg katoAnSope oto OTL 1

ypnroatiomplokn a&io dev epeoviCeTon GTATIGTIKG GTLLOVTIKT).

423 TIAPOYZIALH KAI ANAAYEH AMNOTEAEZIMATON TIA THN
YIIAPEH TOY ®AINOMENOY TOY IANOYAPIOY (JANUARY
EFFECT)

Ta tedevtaio ypoévia Exel avénbel o aplOUOC TV EPELVAOV TOL £YOLV KOTOYPAYEL
acLVNO10TEG OMOJOCEIS TOV UETOYDOV Katd tnv mepiodo tov lavovapiov egite oto
YPNUOTIOTNPO0 TOL Aovdivov 7ov HeAETOUE €ite KOl oTo VEOAOUTO pEYHA
ypnuatiompue avé tov kocpo. O Keim (1983) katéypaye mpdtog TV €Midpact Tov
Iavovapiov, ko cuykekpyéva £dei&e v vmapén tov size effect, vroompilovrag ot
Ol EMYEPNCELS UL LIKPT YPNULATIGTNPLOKT] ol €400V VYNAOTEPES OmOdOGELS KATA TO
pnva Tavovdpio( kot Wiaitepa T 0V0 TPDOTEG POOUAdES TOL YPOVOV) GE GYEOM e
ToV¢ VITOAowovg unves. O d10g to 1988, Tapovcioce yia Tig petoyéc o NYSE (New
York Stock Exchange) m ypovikn mepiodo 1964-1982 o emoyikdémra tov book-to-
market effect koté 1o pfva lavovdpro. AopPdvoviac vadyn to TOPOTOAVED,
Ocoproape mowg Ba NTav evoloEEpov vao eEETAGOVUIE KOl GTNV UEAETN LOG, OV TO
OTOTEAEGLOTOL TTOL £XOVUE AVOADGEL TPONYOLUEVMS opeilovTon oty Vrapén 1) Un Tov

eovopévov tov lavovapiov.

Me m Pondewr g yYAdooag mpoypoppoticpod Gauss o axoiovbncovpe v 1010
pebodoroyiocn OTwG mPONYOLHEVHOGS YL TOV {010 aplBud petoy®v Ko Ba yivouv
TOAWOPOUNCELS [ Ta 1010 28 vITodelypato TOV avaEEépovTol GtV Tapdypago 4.2, yuo

VO EVIOTIGOVLE TN GTOTIGTIKN GNUOVTIKOTNTO TV UETAPANTAOV TOL LLOG EVOLUPEPOVV.

2tovug mivakeg 4.3.1 xon 4.3.2 mov akoAovBovv Tapovc1dlovTal To ATOTEAES LOTO TOV
TOAVOPOUNGEMV Y10 TOLG O1APOPOLS GUVOVOCHOVG TOV UETARANTAOV, LLE TOV TPDOTO
nivaka va tephapPdver povo to pva lavovdplo(25 mopatnpnoelg) kot to de0TEPO

mivako To amoteAEGLOT Yo ToVg unveg DePpovdplo-Askéuppro (275 mapotnpnoei).
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IINAKAY 4.3.1 Mécor mocooTioiol ocuviehesTés Khicewg kou t-statistic Tov

TAAVOPOUNGEMV TAOV OTOOOGEMV TOV UPETOYOV Katd To piva lavovdpro oTig
petapintéc MV, B/M, A/M, A/B, EPP, EPD, S/P, DY yw tv mepiodo Ioviiog
1990-Iovviog 2015

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat
10
t-stat
11
t-stat
12
t-stat
13
t-stat
14
t-stat
15
t-stat
16
t-stat
17
t-stat
18
t-stat
19
t-stat
20
t-stat
21
t-stat
22
t-stat
23
t-stat
24
t-stat
25
t-stat
26
t-stat
27
t-stat
28
t-stat

Yo
5,046
3,553
2,743
3,135
2,255
2,783
1,636
2,057
2,569
3,147
2,806
2,999
4,971
3,518
4,490
3,300
4,206
3,248
5,056
3,541
5,233
3,39
1,809
2,153
2,664
3,215
3,081
3,258
4,031
3,305
4,964
3,550
5,107
3,458
3,642
3,081
4,438
3,445
4,605
3,273
1,685
2,044
1,999
2,356
3,039
3,377
3,926
3,231
4,108
3,322
5,108
3,550
4,018
3,276
3,761
3,179

InMV
-0,610
-3,083

-0,610
-2,665
-0,623
-2,716
-0,511
2,929
-0,610
-2,870
-0,609
-3,034

-0,502
-2,545
-0,614
-2,678
-0,594
-2,666
-0,520
-2,612
-0,629
-2,706
-0,601
-2,701

-0,497
-2,494
-0,494
-2,544
-0,598
-2,662
-0,485
-2,475
-0,507
-2,547

InB/M

0,387
1,600

0,011
0,036

0,299
1,209
0,29
1,335
0,472
2,149
0,044
0,150
-0,046
-0,181
0,062
0,238

0,126
0,532
0,343
1,498
0,350
1,595
-0,077
-0,282
0,067
0,249
-0,011
-0,045
-0,056
-0,212

InA/M

0,478
1,542

0,085
0,236

0,120
0,322
0,250
0,726
0,194
0,588

0,134
0,351

InA/B

0,148
0,563

0,593
1,895

0,524
1,703
0,634
1,900
0,587
1,918

0,480
1,585

EPP

3,591
1,392

0,744
0,261

2,973
1,096

1,503
0,572

1,140
0,432

2,566
1,000
4,184
1,366

1,350
0,540
2,342
0,811

2,284
0,794
1,987
0,663

EPD

2,680
2,912

1,642
2,472

2,492
2,573

1,669
2,286

1,569
2,111

2,564
2,742
2,448
2,528

1,738
2,554
1,647
2,230

1,774
2,537
1,604
2,306

InS/P

0,192
0,924

0,030
0,135

0,120
0,612

0,063
0,339

-0,157
-0,791

0,261
1,719

0,216
1,241
0,169
1,128

0,114
0,676
0,211
1,538
0,064
0,452

DY

-7,766
-1,071

-6,049
-0,834

-10,229
-1,510

-5,592
-0,948

-7,480
-1,395

-8,103
-1,365
-11,910
-2,063

-4,944
-0,883
-6,227
-1,304
-6,454
-1,247
-6,608
-1,329
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Awy R?
0,012

0,005

0,009

0,009

0,007

0,004

0,015

0,019

0,018

0,018

0,015

0,013

0,010

0,008

0,021

0,020

0,018

0,024

0,022

0,021

0,016

0,015

0,012

0,024

0,023

0,021

0,026

0,028



IINAKAY 4.3.2 Mécor mocoo6TIoiol ovvTeresTéS Khicewg kou t-statistic Tov

TOAVOPOUNGEMV TOV OT0O0CEOV TOV PETOYAOV Yo TOovg pnves Pefpovapro-
Agképppro otig petafintic MV, B/M, A/M, A/B, EPP, EPD, S/P, DY o v

nepiooo Iovitog 1990-Iovviog 2015

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat

t-stat
10
t-stat
11
t-stat
12
t-stat
13
t-stat
14
t-stat
15
t-stat
16
t-stat
17
t-stat
18
t-stat
19
t-stat
20
t-stat
21
t-stat
22
t-stat
23
t-stat
24
t-stat
25
t-stat
26
t-stat
27
t-stat
28
t-stat

Yo
0,368
1,124
0,541
1,947
0,473
1,695
0427
1,525
0,445
1,574
0,284
0,936
0,376
1,160
0,338
1,018
0,554
1,859
0,336
1,008
0,274
0,785
0,662
2,518
0,510
1,838
0,464
1,611
0,647
2,292
0,370
1,135
0,343
1,023
0,615
2,160
0,473
1,494
0,322
0,948
0,618
2,347
0,635
2,406
0,496
1,742
0,572
2,008
0,633
2,221
0377
1,133
0,578
2,015
0,633
2,223

InMV
0,005
0,141

0,042
0,998
0,037
0,879

-0,025

-0,665
0,025
0,621
0,002
0,053

0,005
0,130
0,036
0,853
0,035
0,835
0,003
0,076
0,041
0,957
0,033
0,778

0,012
0,305
0,003
0,062
0,035
0,828
0,013
0,317
0,019
0,484

InB/M

0,204
3,208

0217
3,047

0,200
3,273
0,095
1,546
0,183
3,164
0,200
2,979
0,108
1,646
0,196
3,080

0,119
1,978
0,193
3,344
0,096
1,603
0,120
1,863
0,190
3,036
0,109
1,731
0,122
1,942

InA/M

0,226
2,916

0,233
2,702

0,210
2,468
0027
0,298
0,207
2,614

0,042
0,463

InA/B

-0,110
-1,471

-0,134
-1,773

-0,136
-1,852
-0,235
-2,965
-0,138
-1,842

-0,228
-3,047

EPP

1,415
2,165

1,205
1,834

0,276
0,535

0,208
0,407

0,086
0,169

0,025
0,047
0,133
0,230

-0,035
-0,067
0,070
0,127

0,023
0,041
0,057
0,101

EPD

-0,325
-1,947

-0,383
-2,595

-0,442
-2,522

-0,436
-2,840

-0,392
-2,506

-0,334
-1,989
-0,439
-2,516

-0,308
-2,134
-0,438
-2,872

-0,303
-2,092
-0,227
-1,530

InS/P

0,200
4,180

0,194
3,802

0,153
3,443

0,149
3,305

0,208
3,976

0,123
2,981

0,151
3,580
0124
2,951

0,149
3,479
0,126
3,097
0,178
3,661

DY

4,933
3,048

4,359
2,708

3,097
2,262

2,341
1,841

2,000
1,769

1,257
0,976
0,981
0817

1,197
0,952
0,221
0,201

-0,290

-0,249
0,003
0,002
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Awy R?
0,008

0,006

0,009

0,008

0,006

0,004

0,014

0,018

0,015

0,015

0,012

0,012

0,010

0,008

0,019

0,018

0,016

0,023

0,021

0,019

0,016

0,014

0,012

0,023

0,021

0,020

0,024

0,027



HAPATHPHYEIX

e H péon whion elvon ekppacuévn 6e mocootd emi 101G £KATO KO EKPPALEL TO
péco Opo TV  YPOVOLOYIKOV GCEPOV TOV UNvVoiov  KAlcewv TV
moAvdpouncemv yio v mepiodo lovAtog 1990-Iovviog 2015.

e To t-statistic eivar n péon Khion d10 T0 TVAIKO GEAALA TOV YPOVOLOYIKDV
GEPOV.

e T g petapintéc B/IM, A/IM, A/B, DY, S/P, EPP, EPD ypnoiorombnkov
hoyiotikd dedopéva tov Aegkepfpiov tov €tovg t-1, evd yio v MV(n omoia
glval ekQEPOCUEV GE YPNUATIKES HOVASES KOl CVYKEKPIEVE o€ ekat. Alpeg)
dedopéva tov Iovviov Tov £ToLG t.

e H petofinm EPP maipver ynég povo yia 0etikd k€pom, oAAimg eivar pundéyv,
evod 1 petafint EPD maipver v ) 1 v apyntikd k€pdn, d10popeTIKA
moipver v TN 0.

e Yuc petaPintég MV, B/M, AIM, A/B kar SIP ypnoiponoteitor n AoyoptOpikn
TOLG LLOPPT Y10 TNV OITOPLYT TNG ETEPOGKEIACTIKOTNTOS.

MEeLeTOVTOG TOVG TOPATAVE TIVOKES UTOPOVUE Vo PYGAOVUE KOO EVOLOPEPOVTOL
ocvumepdopoto. Apyikd eaivetol 1 Eexabapn apvnTikKy GXECT TG YPTHOTICTNPLNKNS
aflog TOV ETUPEDV HE TIC OMOOOCES TOV HETOYMV GE OAO TO VTOdEiypOTOL
(novopetaBAnta Ko moAlvpetdPAnta) mov £yovv uovo tov lavovdpro, kot pdAoTo
avt N petapinty (MV) eaivetor, pécm tov t-statistic, 1oyvpd oTaTIGTIKA GNUAVTIKY.
Agv mopovctdlel v 1010 GLUTEPLPOPE KoL GTOVS VTOAOWTOLG UNVES, KAOMOS Ot
OVVTEAESTEG KAMOMG TG Qaivovtar vo ivar Betikol oe dAha Ta vTodeiypata, oAANL dev
elvar og Kopio mepintwon otatiotikd onpoviikn. ‘Etolr pmopodue vo modpe O0tTL M
enidopacn tov peyEBovg dlokpivetor amd emMOYKOTTO KOTA TOV TPAOTO UNva KaOe
£€T0VG, VA Y. OAN TN XPOVIKY| TEPI0d0, cVLUP®VA [e Tov Tivaka 4.2.1, dev kpivetan

GTOTIGTIKG GMLLOVTIKY.

Ot peropintéc DY, EPP,EPD oce mpomyovpevn evomra dev €0€i&av va mailovv
ONUOVTIKO POLO OTN SOUOPPMOCN TOV OTOdOGEMY GE OAN TN XPOVIKN TEPiodo. EdM
PAémovpe TN UEPIOUOTIKY OmOOOCT), Vo €MOPE OPVNTIKA OTIC OTOOOCEIS TOV
Iavovdpro ko pdiota oto vEoderypo 23 kord -11,91%, 1o omoio dpmc givor to poéVO
OTOTIOTIKG ONUOVTIKO amOoTEAEG O, XTovg pnves DePpovdplo-Asképuppilo gaiveton va

éxel Oetikn emidpoacmn oTIG omoddcES, OOTOGO OevV E€lvol GTOTICTIKG GMUOVTIKY
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petofinm. Evo n petafinm EPP mov agpopd etaipeieg pe Oetikd k€pdn eaiveton vo
unv €lvol GTATICTIKA OMNUOVTIKY] GE KOVEVOV OO TOLG TOPOTAVE TIVOKES, M
petafinm EPD moapovcidlet po wiaitepn wiopopeia, PAETOVTOG va ivol GTOTIGTIKG
ONUOVTIK] TOG0 Kotd Tov lavovdplo, 060 Kol TOLG LTOAOWTOLG WUNVEG, HE TN
onueioon 0Tl oV TPOTN TEPIMTO®ST Ot {NUIES TOV ETUPEIDV ETOPOVV BETIKAE GTIg
amodOcel;, evad ot dgvtepn opvnrikd. o 10 Adyo avtd e€etdloviag OAn Vv

nepi0d0, 6V TPOKVTTEL VO £IVOL GTAUTIGTIKG GMULOVTIKT).

Ot petaPAntég mov €idape va epUNVEDOLY KAAVTEPX TIS ATOOOGELS NTOV Ol OEIKTES TNG
poyAevong, o Aoyog S/P kot o Adyog B/M. Ko ot tpeig deikteg paivetor va punv givan
OTOTIOTIKA CNUOVTIKOL 6 KavEve omd to vrodeiypoto Katd to uiva lavovdpo, eite
OpOVTAG GOV Ol LOVOSIKEG emeENYNUATIKEG LETAPANTEG €ite 0€ GLUVOLOCUO e GALEG
(e&aipeom amotelel to vodeypa 14 6mov 1 petafAnt) B/M €xet cuvtedeot| KAiong
0,472% wou t-statistic= 2,149). Avtibétmg, otovg vIoloutovg unveg epgaviCovv mv
010 ovumeppopd OV EUEAVILOV UEAETOVTOS OAOKANPT Tr OEIYUOTIKY] YPOVIKN
nepiodo, kol givar oTOTIOTIKA onuoavtikol oyeddév oe Oha ta vmodeiypoto. ‘Etot
UTOPOVLE VO TOVUE WHE OLYoLPLd OTL OEV JLOKPIVETOL OO EMOYIKOTNTO 1) EMIOPOOT

AVTOV TOV HLETAPANTOV GTIS OTOSOCELS TOV LETOYDV.
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KE®AAAIO 5: EYMIIEPAXMATA

2V Topovoo SIMAMUOTIKY epYacio, EMYEPNOAUE V. EEETACOVUE GE Be@PNTIKO Ko
EUTELPIKO EMMEDO, TOEG PETAPANTEG UTOPOVV VO TAIEOVY POAO G SIOUOPPOCN TV
amOdOGEMV TOV UETOYDV OLCTPM LOTIKE, KOl CVYKEKPIUEVE GTO XPNUOTIGTAPIO TOL

Aovdivov katd ™ ypovikn mepiodo lovatog 1990- Tovviog 2015.

210 TWPOTO MUEPOG NG epyociog, EMKEVIpOONKONE OTNV  TOPOLGINCT  TOV
Ynodetypotog Amotiunong Iepovosiokmv otoyeiov (CAPM), 1o omoio Pacicmke
otV VOOECN TOV OMOTEAECUOATIKOV OYyOop®V, KoOMG emiong Kol OTI UETEMELTO
peréteg g 01eBvoig PipAtoypagiog, ot omoieg to apgicPnrodv. Mécsa amd Tig Epevveg
avTég, emAExOnKav otr petafAntég ekeiveg ol omoiec Oewproape 0TI umopodv va
EMOPACOLV GTO VYOG TNV OMOSOCEMV TOV UETOXDV, TEPAV TOL GULGTILUTIKOV
Kwoovov ¢ KdaBe petoyng. Ot petaPintég avtég, mov ypnoylomombnkav ocTo
denTEPO UEPOC NG epyaciag, eivon 1 ypnuatiomploky a&in (MV), o Adyog AoyioTikn
npog ypnuotiomplokn afia (B/M), 1 ypnuatoowovopkry poyrevon (A/M), n
Aoyiotikn poyrevon (A/B), n pepiouatiky amddoon (DY), o deiktng tov ToANcEDV
npog T ypnuatiompwkn  afic (S/P) kot o deiktng TOV KEPOMV TPOC TN
ypnuoatiompuokn ofio (E/P).

o mv eumepikr] depedvnon ypnowomomoope Vo pebddovg, Vv aviivon
xaptopvrakiov ( Portfolio Analysis Approach) kot v dloTpOUOTIK TOAWVOPOUNOT
(Cross Sectional Regression Approach). Eeopuolovtagc v zmpodt| uébodo,
KatotaSope 6e avEOVoO GEPA TIS UETOYEG OE YOPTOPLAAKIO TOL 1010V apBpov
peToy®V, Phoel kdmog cvykekpiuévng petofantig kabe eopd. Ta amoteAécparta
mov mpope €deiEav, Ot dev mapampeiton o€ onuoavtikd Pabud to size effect, evd
avtifeta Bprkope Ot ™V Ypovikn mepiodo lovAtog 1990-Iovviog 2015 xaver v
eneavion tov 1o book-to-market effect. Axkdpo, €idope TOC N YPNUATOOIKOVOLIKN
poyAevon emdpd BeTikd 0TS AMOOOGELS TV UETOXDV ,EVAD Y10 TN AOYIOTIKN OV
evtomicape kamoo portifo. I'a toug deikteg EPP kon DY dev Pprikape Kamolo oyéon
LE TIC OITOOOCELS, EVM TNV 1oYLPOTEPT BETIKN GYEON UE TIC 0mOdOCELS Elxe 0 deikTNg
S/P. Téhog, evtomiotnke koi cLoYETION UETOED KATOIOV UETAPANTOV, OT®G TOV

deikmn B/M pe ) ypnuoaroowkovopikn poyrevon kot 1o dgikmm S/P (Betikn oyéon),
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eved 0 ogikmg S/P kot n pepopotikn amoddoon oyetiCovror Oetikd pe ™ petafinm
EPP.

2oppove pe ™ HéEBodO NG TOAVOPOUNCNG OCTPOUOTIKE, Y¥PNGLOTOUDVTAS TN
YAdooa mpoypoppotiopod Gauss, SoKIAGaUE Vo EVIOTIGOVUE HEGO OO o GEPA
TOALDV  TOAWVOPOUNCE®Y, v ol UETOPANTEG mov eEetdlovpe elvol GTATIGTIKA
ONUOVTIKEG. Apykd epapudcape v mopamdve nEBodo yio OAN ) xpovikn mepiodo
ov e€etalovpe, Ko KoTaAnSope 6To OTL M ¥pnuoaTioTnpokn o&lo dev @aivetar va
ELEAVICETOL CTOTIOTIKO CNUOVTIKY] G KOVEVO, Ot0 TO VTOOETYLLOTO. TOV UEAETICOLLE,
glte ocov pHovadkog mPOGdIOPIGTIKOG Tapdyovtag €ite o€ GLVOLOCUO pe GAAOVG,
kobmc dev kpilnke oe xopio TEPImTOON OTATIOTIKA onuovTiKy. Avtifeta 1
petofinm B/M epeovifetor vo €ivol GTOTIOTIKG OMUOVTIKY 6YedO6V 68 OAo Tal
vrodelyporo Kot £xel OETIKN GYECT LE TIG ATOOOCELS TV LETOYDV, pa epeaviletor To
book-to-market effect, evdd dev @oaiveton vo epunvevel TG 0m0dOGES HOVO OTAV

oVVOLALETOL LLE TO OEIKTN TOV TOANGE®V TPOG T YPNLATICTNPLOKY] aio.

Emmiéov n poyrevon eaiveton va moilel onpoviikd polo ce OAa To VTOdElypLaTa, LU
NV YPNHOTOOIKOVOUIKT) LOYAELOT VAL ETOPE OETIKA GTIC T0dOCELS, KOl T AOYIGTIKN
Vo €XEL APVNTIKY €MOPACN. ZT0, LTOJEIYHATA TOL VINPYAV, TAvTA o and TS 6o
NTOV GTOTIOTIKG GMULOVTIKY, TOTE OU®MS Kou ol 0vo. OGov apopd Tovg OeikTEC TOV
apopovv ta kEPOTM TV etonpeldv (EPP,EPD), dev pmopodpe va movpe 6t ennpedlovv
™V Topeiol TOV HETOYMV, VM M UETARANTY HE TOV 16YVPOTEPO EMEENYNUOTIKO POLO,
elvan 0 O€lKTNG TOV TOAGEMV TPOS TN ¥PNUaTIoTPLoK a&ic, 0 0moilog amodeiyTnKe
OTOTIGTIKA CMUOVTIKOG G€ OAa To. LTOdElypaTo (LOVOUETAPANTA Kot TOAVUETAPANTA)
€yovtog ta peyoAvtepa t-statistic, kot mopovcsidlovtac Betikr] oyéon pe v kivnon
TV aroddcemv. Téhog, oev umopodue va movue mwe vadpyet dividend yield effect
KOG povo Otav 1 HePICUOTIKN omddoon ivorl 1 povadikny eaptnuévn petafinm i
OTOV GULUUETEYEL Ko 1 ypnuatictnpoky] ofio, €ivol OTATICTIKA OMUOVTIKY Kol

oLVOEETOL OETIKA [LE TIG ATTOOOCELS.

Xm ovvéxew gpapuocope v 01 pEBodo i o0vo vromeprodovg (Ioviog 1990-
Aexéppprog 2002 kor Iavovdplog 2003- IoHviog 2015). Zmnv mpdT LIOTEPIOdO 1
OV EPUNVEVTIKY] HETOPANTA QoiveTal va ivol 0 OgiKTNG TOV BETIKOV KEPOMV TPOG
™ ypnpoTiomproky afio, eved ot vdiouwor dev eaivetorl va Tailovy T0C0 GNUOVTIKO

pOLO. XN OEVTEPT] LIOTEPT0O0, TOPATNPNCULE OTL TAL AOTEAEG LT GLUPadIlovy e
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T amoteAécaTa OANG NG TEPLOO0L KaBMDG ot petafAntég B/M, S/P kot ot deikteg g
poy,levone ep@aviotnkoy oToTioTikd onuavtikés. 'Etolr PAémoviog avtéc  TIC
HETOPANTEG VO €ivol OTATIOTIKG CMUOVTIKEG HOVO oTnv devTepn vromepiodo,
ovumepaivoope OtL ypelalopacte UeyoAvTEPN TEPiodo amd T 12,5 ypdvia v va
epoppootel M KATEAANAN emevdvTiK otpatnywkr. Téhog oe OAeg TIC TePdOOVG

KatoAnEape 6to OTL M ypnpaTioTnpokn a&io dev eLEOVICETOL GTATICTIKE GTLOVTIKY.

270 TeEAEVTAI0 KOUWATL TG €pguvag Hag avorvdnke Kot To povopevo tov lavovapiov
TPOKEWEVOL Vo, OOVUE OV TO OMTOTEAEGUOTO TTOL TPOEKLYOV amOd OAN TN YPOVIKN
nepiod0, TPOKLATOLV UOVO OG AmOTEAECHO NG emidpacns tov lavovapiov 1

0AOKAN PTG TNS TTEPLOOOV.

MeletdVTOG TOVG OVTIGTOYOVG TIVOKES EUQOVIGTNKE OpVNTIK oxéomn TG
YPNUOTICTNPLOKNG 0Sl0g TOV ETOPEIOV UE TIC OTOOOCEIS TOV UETOY®V GE OAO TO
vrodetypora mov £yovv pévo tov lavovdpro, kot pe ™ petafAnt va ivol 6ToToTIKG
onunavtikn. ‘Etot, pmopobdpe va movpe 01t 1 emidopacn tov peyéhovg daxpiveton amod
EMOYKOTNTO. KOTOL TOV TPMTO Unva kdOe £€Tovg, evd yioo OAN ™ YPOVIKY mEPiL0do,

oopeva pe tov mivaka 4.2.1, dev KpiveTol GTATIGTIKO GNUOVTIKY).

21 ovvéxewn €idale ™ UEPICUATIKY OOJ0CT, VO EMOPE APVNTIKA GTIS OMOdOGELS
tov lavovdplo, evd otovg unveg DePpovdpro-Aeképfplo @aiveton va £xel OeTikn
EMOPACT OTIC AMOOOCELS, YWPIS VO EIVOL GTATIGTIKA CMUOVTIKT LETOPANTH. AKOua, M
petafinm EPP, dev gpoaviomke oTaTioTikd onpoaviiky o€ Kopio ypovikn mepiodo
elte pe lovovdplo eite yopic, evodo n petafinm EPD  eivon otatioticd onpoavtikn
1660 kot tov lavovdplo, 660 Kol TOVG VTOAOUTOLG UNVES, WGTOCO GTNV TPDOTN
nepintwon ot {NUEG TV ETOPEIDV EMOPOVV BETIKA GTIC am0dOGELS, EVO TN OEVLTEPT
apvntikd. ['a 1o Adyo avtd e€etdloviag OAN Vv mepiodo, dev TPOKLTTEL Vo Elvan

OTOTIOTIKO GNULOVTIKT.

Téhog, ot deikteg ™C poOYAevomng, o Adyoc S/P kar o Adyog B/M dev givan oToTioTiKA
oNUOVTIKOL 6€ Kovéva amd o, VITodetypata to unva lavovdpro, gite dpdVTOC Gov ot
HOVOOIKEG emeENyNUOTIKES HeTAPANTEG gite 0€ GLVOVOCUO pe GAAEG. AvtifeTa, GTOVG
VTOAOUTOVG UNveG ep@avilovv v d10 cupmeprpopd Tov epuedvilay 6e OAOKANPM ™

OEIYHOTIKT)  YPOVIKT] TEPI0S0, OVIOG OTATIOTIKG ONUOVTIIKOL GTa TEPIOGOTEPQ
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vrodetypota. ‘Etotl, dev Stakpiveton amd emoyikodTTO 1 EMOPOCT OVTOV TOV

LETAPANTOV GTIG OTOSOCEL TOV LETOYDV.

KAetvovtog, £yovtag KatoAngel mwg petafAntéc Ommg ot deikteg LoyAevong, o deiktng
B/M ko o degiktmg S/P umopovv va mpoPréyovv TG amoddGES TOV UETOYDV
dloTpopatikd, site oe povopetdPinto eite e moAvpetdPfAnto vmodeilypato, 6T
Xpnuatiompo oL Aovdivov, kot AauPdvoviag vmoyn kot OAAEC £pevvec UE
TAPOUOD. OTOTEAECLOTO, CUUTEPAIVOLILE OTL 1 OUEIOPATON Kot 1 amdppLyn ToL
CAPM, ®¢ to onuovtikdtepo vddetypa, givar, TAEov, o Eviovn amd moté. Qo1dc0,
B ypeotel va yivouv Ko GAAeG TopOUOleg HEAETEG Kol VO, GLUTEPANPOODV Kot
GALEG emeENyNUOTIKEG HETOPANTES, £TCL MOTE TO. GLUTEPAGLOTO 0V TA Vo, OewpnBovV

aKOpa o aEOTIGTO.
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ITAPAPTHMA

ININAKAY 1 Méoeg punvioieg 0modocels, Yoo Ka0e £tog Eeyopiotd, TOV

XOPTOPVAOKI®V pe faon ™ perafinmy MV

MIKPO MV
O B A A/B D P PP PD

1990 -0,011 4,029 1,075 2,520 2,328 0,042 3,693 0,104 0,194 257
1991 0,007 3,054 1,751 5,108 2,972 0,086 7,412 0,115 0,305 265
1992 0,033 2,853 1,617 5,741 3,077 0,066 7,269 0,070 0,493 267
1993 0,030 3,338 1,945 5,628 3,122 0,049 7,075 0,064 0,505 276
1994 -0,003 4,610 1,042 3,410 2,728 0,028 4,720 0,058 0,475 297
1995 0,018 4,735 4,735 3,179 2,202 0,026 4,492 0,070 0,377 285
1996 0,006 5,217 0,960 3,584 2,782 0,032 5,392 0,077 0,356 312
1997 0,009 5,068 0,871 2,673 2,244 0,031 3,720 0,078 0,317 346
1998 0,009 5,166 0,937 2,582 3,185 0,033 3,565 0,073 0,415 338
1999 0,057 4,639 1,088 3,109 2,362 0,039 4,172 0,077 0,424 348
2000 -0,012 5,344 1,071 2,834 2,319 0,038 3,735 0,077 0,422 377
2001 -0,016 3,887 1,206 3,159 2,316 0,030 3,953 0,046 0,581 318
2002 -0,001 2,508 1,573 4,071 1,476 0,015 3,505 0,031 0,754 338
2003 0,053 1,951 1,587 4,594 1,770 0,016 4,295 0,029 0,819 346
2004 0,001 3,320 0,620 2,655 1,856 0,010 2,664 0,025 0,747 301
2005 0,007 2,815 0,229 2,007 1,811 0,011 2,175 0,027 0,743 360
2006 0,017 2,921 0,519 2,071 1,683 0,010 2,139 0,026 0,767 404
2007 -0,021 3,463 0,474 2,146 1,744 0,005 2,298 0,031 0,774 368
2008 -0,005 2,148 0,919 3,312 1,806 0,012 3,297 0,058 0,733 384
2009 0,044 1,142 3,066 10,964 1,530 0,025 10,322 0,071 0,800 387
2010 0,042 2,202 1,008 4,520 2,336 0,012 3,957 0,038 0,733 291
2011 -0,005 2,439 1,667 5,125 2,764 0,006 3,764 0,059 0,647 301
2012 0,005 1,973 2,295 6,958 2,468 0,009 5,879 0,068 0,742 309
2013 0,043 2,635 3,048 6,759 1,942 0,006 4,062 0,074 0,735 254
2014 0,004 3,431 2,296 5,158 1,885 0,005 3,028 0,047 0,753 261

Mécoc Opog 0,012 3,396 1,504 4,155 2,268 0,026 4,423 0,060 0,584 319,6

MV-2

‘Etog R MV B/M A/M A/B DY s/P EPP EPD N
1990 -0,016 12,345 0,769 1,828 2,869 0,336 2,749 0,106 0,077 257
1991 0,002 9,789 1,112 3,073 2,707 0,058 4,431 0,120 0,180 265
1992 0,018 10,040 1,048 3,271 2,920 0,061 4,156 0,076 0,299 266
1993 0,020 12,081 1,081 3,099 2,439 0,051 4,378 0,064 0,295 276
1994 -0,004 16,744 0,699 2,126 2,968 0,028 2,940 0,049 0,310 297
1995 0,021 = 17,192 17,192 1,950 2,571 0,027 2,837 0,071 0,158 285
1996 0,002 20,066 0,702 1,870 3,097 0,035 2,713 0,074 0,184 312
1997 0,010 18,487 0,602 1,633 2,563 0,029 2,493 0,065 0,231 345
1998 -0,006 19,305 0,626 1,598 2,929 0,029 2,321 0,067 0,244 337
1999 0,030 16,686 0,866 1,994 2,492 0,037 2,857 0,082 0,278 348
2000 -0,010 19,587 0,780 1,982 2,328 0,036 2,748 0,074 0,333 377
2001 -0,019 14,090 0,886 2,070 2,423 0,028 2,649 0,055 0,486 317
2002 -0,002 9,379 1,099 2,570 2,638 0,025 2,811 0,048 0,579 338
2003 0,033 7,749 1,283 2,810 2,310 0,022 2,906 0,040 0,622 346
2004 -0,001 12,712 0,713 1,703 1,659 0,018 2,023 0,033 0,576 301
2005 -0,002 = 11,539 = 0,547 1,517 2,110 0,014 1,778 0,034 0,521 360
2006 0,010 12,035 0,580 1,418 1,647 0,010 1,509 0,038 0,572 404
2007 -0,034 = 13,954 0,620 1,278 1,575 0,009 1,249 0,034 0,605 367
2008 -0,018 9,456 0,875 1,873 2,214 0,012 1,844 0,053 0,585 384
2009 0,022 6,019 2,084 4,759 1,898 0,036 4,059 0,106 0,569 387
2010 0,028 9,259 1,238 3,173 1,839 0,017 2,695 0,053 0,607 290
2011 -0,013 11,990 1,112 2,406 2,024 0,013 2,146 0,060 0,562 300
2012 0,000 10,049 1,753 3,902 1,932 0,017 3,154 0,091 0,605 309
2013 0,017 13,663 1,687 3,350 2,148 0,014 2,432 0,073 0,583 253
2014 -0,008 16,504 1,215 2,196 1,977 0,008 1,589 0,032 0,676 261

MéoocOpoc 0,003 13,229 1,647 2,378 2,331 0,039 2,699 0,064 0,430 = 319,28
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MV-3

‘Etog R MV B/M A/M A/B D)4 S/P EPP EPD )]
1990 -0012 30,814 0615 1552 2,758 0311 2,137 0,09 0,043 257
1991 0002 27,479 0960 2,417 2534 0053 3,38 0,133 0,053 265
1992 0015 28765 0813 2435 2,664 0050 3369 0,079 0,136 266
1993 0013 34584 0,754 2,289 2,616 0052 2902 0,073 0,147 276
1994 0002 42,950 0547 1587 2,818 0026 1937 0,053 0,205 29
1995 0017 45703 45703 1628 2918 0026 1966 0,065 0,171 285
1996 -0,006 55030 0561 1625 3,032 0029 1991 0,067 0,122 312
1997 0009 48820 0511 1,335 = 2,904 0027 1667 0,059 0,175 345
1998 0,003 52534 0501 1207 3279 0028 1660 0,069 0,155 337
1999 0030 46329 0,754 1907 = 2,669 0,039 2,396 0,089 0,215 348
2000 0,014 53,628 0,635 1433 2472 0031 1681 0,070 0,256 377
2001 0,021 39,997 0,776 1670 2,290 0,029 1,898 0,059 0,362 317
2002 0000 28092 1012 2196 2,393 0031 2280 0,049 0,455 337
2003 0034 24593 1,234 2,828 2,346 0,034 3,151 0,055 0,483 346
2004 0005 25027 0665 1661 2,002 0018 1901 0,036 0,514 301
2005 0003 35368 0511 = 1227 2,422 0014 1532 0,040 0,436 359
2006 0006 34582 0575 1,305 2,253 0014 1421 0,04 0,488 404
2007 -0,025 41,381 0593 1265 = 1972 0010 1305 0,051 0,458 367
2008 -0,019 29481 0,85 1,748 2257 0017 1,710 0,065 0,446 384
2009 0017 12,803 2,103 = 4,889 1968 0041 4,607 0,117 0,518 387
2010 0018 28034 1,113 2479 2,294 0,022 2447 0,055 0,536 290
2011 0,011 37,618 083 1892 2073 0015 1701 0,056 0,421 300
2012 0006 33052 1,264 3,160 1,944 0019 2560 0,063 0,494 308
2013 0014 44932 1247 258 2111 0015 2,035 0,067 0,473 253
2014 -0,006 56383 1,059 225 1,763 0013 1333 0,046 0,457 261
MéoogOpog 0,003 37,519 2,649 2,023 2,430 0039 2,199 0,066 0329 = 319,12
MV-4
‘Etog R MV B/M A/M A/B DY s/p EPP EPD N
1990 -0,006 100,142 0,573 1,401 2,729 0309 1,732 0094 0,016 256
1991 0,006 105547 0,754 = 2,057 2,672 0,049 2,583 = 0,111 0,047 265
1992 0,015 110,854 0,643 1,614 281 0038 2,046 0071 0,086 266
1993 0,005 = 134,502 0,638 1,697 = 3219 0037 2133 0066 0,003 275
1994 0,002 135442 0482 1247 3013 0027 1579 005 0,09 29
1995 0,020 = 134,822 134,822 1,172 = 2,727 0,027 1570 = 0,062 0,075 284
1996 -0,001 158734 0421 1076 287 0026 1,500 0,059 0,111 312
1997 0,011 147,613 0,399 1,081 = 2,518 0,025 1,443 0057 0,138 345
1998 0,002 159,983 0,39 1,120 2,831 0025 1,376 0062 0,135 337
1999 0,019 154,223 0,488 1,381 = 2,894 0034 1,85 0076 0,142 348
2000 -0,017 171,686 0,404 1076 2925 0,026 1469 0058 0,192 377
2001 -0,017 148397 0,556 = 1,328 2,663 0,029 1,629 0,057 0,252 317
2002 0,001 110332 0,719 1,864 2642 0029 2171 0,057 0,318 337
2003 0,024 103,132 0,832 2,145 = 2,257 0,034 2594 0,057 0,302 346
2004 0,010 132,938 0,522 1,407 3,114 0023 1675 0049 0,309 301
2005 0,006 119,702 0,470 1,179 2,809 0,019 1,232 0,043 0,314 359
2006 0,016 122,978 0483 1,119 2,38 0016 1,054 0045 0,301 404
2007 -0,031 151,833 0,430 0999 2,677 0014 0980 0042 0,326 367
2008 -0,014 112,622 0,631 1,500 2,552 0,022 1,453 0,073 0,294 384
2009 0,018 83,725 1679 4512 = 2,397 0057 3,85 = 0114 0,348 386
2010 0,024 127,192 0,767 2,154 2,931 0,027 193 0055 0,349 290
2011 -0,013 163,252 0,708 = 1,973 2545 0,018 1,635 0057 0,306 300
2012 0,011 141,680 1,022 2,584 2,525 0,022 1981 0078 0,292 308
2013 0,018 220,814 0,747 1,904 = 2,080 0,020 1466 = 0,065 0,247 253
2014 -0,001 262,852 0,624 1,524 2426 0,018 1,195 0,046 0,230 261
MécogOpog 0,004 140,600 6,008 1,645 2,689 0039 1,767 0,064 0213 318,96
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0,542

A

MEFAAO-MV

A

1990 -0,003 1445,120 1,694 3,239 0,306 1,543 0,091 0,000 256
1991 0,007 1532,192 0,778 1,992 3,446 0,036 1,786 0,099 0,020 264
1992 0,016 1623,962 0,682 1,989 3,749 0,039 1,708 0,081 0,066 266
1993 0,003 1841,145 0,567 1,677 3,328 0,035 1,494 0,067 0,081 275
1994 0,006 1840,559 0,513 1,490 3,176 0,029 1,256 0,071 0,070 296
1995 0,015 2108,440 2108,440 1,408 3,175 0,027 1,192 0,064 0,074 284
1996 0,001 2282,390 0,418 1,311 3,158 0,028 1,137 0,062 0,073 312
1997 0,015 2446,867 0,401 1,293 3,427 0,030 1,112 0,060 0,113 345
1998 0,005 3112,900 0,351 1,209 3,537 0,028 1,078 0,063 0,069 337
1999 0,012 7740,808 0,400 1,289 3,088 0,031 1,146 0,064 0,096 347
2000 -0,008 7858,585 0,353 1,218 3,159 0,027 0,945 0,057 0,123 376
2001 -0,011 4113,381 0,472 1,380 3,027 0,029 1,183 0,059 0,144 317
2002 -0,006 3295,967 0,532 1,690 3,116 0,032 1,362 0,053 0,185 337
2003 0,020 2888,159 0,642 2,151 3,658 0,036 1,775 0,064 0,185 345
2004 0,012 3316,995 0,474 1,755 4,273 0,030 1,428 0,056 0,143 301
2005 0,018 3252,486 0,432 1,502 3,907 0,026 1,331 0,057 0,131 359
2006 0,017 3400,776 0,364 1,320 3,525 0,024 1,116 0,054 0,087 403
2007 -0,019 4140,267 0,320 1,250 3,692 0,023 0,965 0,058 0,094 367
2008 -0,006 2531,600 0,545 1,689 3,357 0,029 1,290 0,080 0,144 384
2009 0,022 3013,658 0,983 3,838 3,581 0,058 2,659 0,107 0,168 386
2010 0,019 4225,018 0,597 2,450 3,299 0,028 1,398 0,059 0,190 290
2011 -0,006 5285,449 0,523 2,122 3,844 0,025 1,228 0,065 0,113 300
2012 0,015 4863,478 0,728 2,743 4,273 0,032 1,473 0,088 0,099 308
2013 0,010 6340,411 0,645 2,436 3,779 0,033 1,334 0,076 0,094 253
2014 0,005 6688,079 0,575 2,104 3,742 0,029 1,165 0,056 0,114 260
MéoogOpog 0,006 3647,548 84,851 1,800 3,502 0,042 1,364 0,068 0,107 318,72
ININAKAY 2 Méogg pnvwoieg omodocels, Yoo ka0e £tog ECegyopotd, TOV
YopToQraKiov pe facn ™ perofinti B/M
MIKPO B/M

‘Etog R MV B/M A/M A/B DY S/P EPP EPD ]

1990 -0,010 371,326 0,145 0,948 3,901 0,019 1,189 0,060 0,115 227
1991 0,000 479,987 0,119 2,016 4,319 0,043 2,944 0,085 0,158 241
1992 0,019 401,616  -0,145 2,436 5,105 0,029 2,950 0,052 0,262 244
1993 0,006 446,738 -0,116 1,791 4,053 0,027 2,321 0,043 0,246 240
1994 -0,006 391,417 -0,108 1,449 4,417 0,013 1,687 0,038 0,310 245
1995 0,018 4,735 4,735 3,179 2,202 0,026 4,492 0,070 0,377 285
1996 -0,002 577,154 -0,104 1,349 3,683 0,016 1,850 0,039 0,274 248
1997 0,013 521,035 -0,049 0,854 2,903 0,012 1,366 0,038 0,286 290
1998 0,005 776,105 -0,012 0,766 4,125 0,012 1,166 0,037 0,297 310
1999 0,055 1204,879 -0,006 0,940 2,437 0,016 1,466 0,041 0,308 299
2000 -0,046 1740,640 -0,028 0,623 2,442 0,010 1,002 0,019 0,450 280
2001 -0,031 1264,053 0,033 0,739 2,829 0,013 1,265 0,024 0,428 284
2002 -0,009 1140,778 -0,002 1,411 2,747 0,011 1,578 0,023 0,534 290
2003 0,034 981,474 -0,213 1,417 2,081 0,013 1,847 0,030 0,555 281
2004 0,000 641,586  -0,271 1,184 2,113 0,009 1,514 0,021 0,649 272
2005 0,007 573,259 -0,436 0,979 2,432 0,008 1,209 0,025 0,641 295
2006 0,007 680,360  -0,347 0,760 1,543 0,009 0,976 0,024 0,598 326
2007 -0,060 840,569 -0,381 0,805 1,841 0,008 1,130 0,024 0,588 340
2008 -0,016 639,660 -0,323 0,949 2,558 0,010 1,212 0,030 0,593 329
2009 0,010 961,647 -0,623 2,321 1,340 0,014 2,482 0,047 0,585 299
2010 0,033 987,880  -0,566 1,572 1,763 0,010 1,824 0,023 0,664 271
2011 -0,014 1199,824 -0,095 1,250 2,673 0,008 1,077 0,029 0,554 258
2012 0,007 1508,397 -0,041 1,559 3,320 0,015 1,802 0,035 0,514 250
2013 0,016  1798,301 -0,030 1,322 2,167 0,011 1,434 0,042 0,471 241
2014 -0,002 1911,619 -0,045 1,091 2,336 0,009 1,087 0,025 0,512 242

MéoocOpoc 0,001 881,802 0,044 1,348 2,853 0,015 1,715 0,037 0,439 275,48
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B/M-2

‘Etog R MV B/M A/M A/B )4 S/P EPP EPD N
1990 -0,007 356,954 0,373 1,075 2,870 0,025 1,567 0,085 0,037 227
1991 0,007 = 498,838 0,468 1,308 2,811 0,036 1,894 0,096 0,046 241
1992 0,014 612,340 0,400 1,142 2,900 0,034 1,727 0,068 0,090 244
1993 0,007 = 792,169 0,365 1,034 2,855 0,027 1,382 0,056 0,079 240
1994 0,000 623,222 0,297 0,889 2,970 0,021 1,295 0,047 0,111 244
1995 0,021 17,192 17,192 1,950 2,571 0,027 2,837 0,071 0,158 285
1996 -0,005 614,423 0,279 1,020 3,571 0,023 1,289 0,054 0,121 247
1997 0,013 538,945 0,236 0,779 3,324 0,021 1,082 0,051 0,148 290
1998 -0,003 894,059 0,215 0,829 3,934 0,020 1,105 0,046 0,207 310
1999 0,036  1538,675 0,246 0,935 3,763 0,020 1,317 0,052 0,191 299
2000 -0,018 1842,149 0,189 0,578 3,025 0,014 0,755 0,041 0,191 280
2001 -0,023  1389,703 0,295 0,864 2,824 0,019 0,967 0,041 0,332 284
2002 -0,008 1107,416 0,357 0,973 2,666 0,018 1,158 0,039 0,355 290
2003 0,030 1030,496 0,433 1,446 3,299 0,024 1,753 0,046 0,367 281
2004 0,015 969,657 0,251 0,858 3,480 0,015 0,995 0,030 0,393 272
2005 0,004 910,196 0,209 0,688 3,366 0,013 0,913 0,031 0,342 295
2006 0,016 1076,773 0,215 0,680 3,120 0,011 0,773 0,030 0,368 326
2007 -0,032  1057,543 0,212 0,606 2,872 0,010 0,696 0,032 0,368 340
2008 -0,010 1627,115 0,270 0,725 2,737 0,014 0,766 0,045 0,334 329
2009 0,018  1571,724 0,500 1,459 2,904 0,026 1,388 0,069 0,305 298
2010 0,016 1718,729 0,334 1,060 3,187 0,018 1,220 0,040 0,347 271
2011 -0,013  1717,843 0,297 0,953 2,963 0,014 0,889 0,042 0,327 257
2012 0,011 1782,632 0,395 1,058 2,646 0,017 0,950 0,054 0,332 250
2013 0,017 1954,633 0,329 0,926 2,810 0,016 0,926 0,049 0,326 241
2014 0,003  2309,906 0,265 0,736 2,739 0,015 0,769 0,035 0,293 242
MéoogOpog 0,004 1142,133 0,985 0,983 3,048 0,020 1,217 0,050 0,247 275,32
B/M-3
‘Etog R W\ B/M A/M A/B ) S/P EPP EPD N
1990 -0,010 481,552 0,543 1,359 2,466 0,034 1,938 0,099 0,022 226
1991 0,006 368,483 0,761 1,929 2,529 0,050 2,793 0,114 0,071 240
1992 0,017 437,672 0,658 1,609 2,438 0,039 2,169 0,072 0,111 243
1993 0,012 493,628 0,614 1,594 2,614 0,038 2,013 0,064 0,129 240
1994 0,001 643,902 0,461 1,114 2,425 0,028 1,575 0,052 0,123 244
1995 0,017 45,703 45,703 1,628 2,918 0,026 1,966 0,065 0,171 285
1996 0,000 1000,091 0,445 1,202 2,679 0,031 1,678 0,065 0,089 247
1997 0,009 953,257 0,411 1,095 2,666 0,028 1,512 0,065 0,134 290
1998 0,007 834,465 0,401 1,131 2,805 0,026 1,513 0,063 0,133 309
1999 0,017 594,558 0,493 1,290 2,636 0,032 1,654 0,075 0,184 299
2000 0,003 789,205 0,427 1,308 3,151 0,027 1,563 0,064 0,183 280
2001 -0,013 812,328 0,558 1,487 2,681 0,025 1,668 0,059 0,316 283
2002 -0,004 628,683 0,656 1,650 2,510 0,026 1,876 0,052 0,360 290
2003 0,028 383,175 0,746 1,823 2,443 0,025 2,090 0,053 0,374 281
2004 0,035 1050,468 0,475 1,318 2,813 0,019 1,569 0,046 0,296 271
2005 0,009  1221,274 0,403 1,167 3,052 0,019 1,286 0,041 0,292 295
2006 0,015  1399,824 0,390 1,018 2,589 0,013 1,145 0,041 0,328 326
2007 -0,071  1539,540 0,367 0,910 2,470 0,014 0,942 0,041 0,309 340
2008 -0,020  1032,612 0,485 1,196 2,511 0,016 1,214 0,048 0,366 328
2009 0,025 = 652,209 0,969 2,903 2,846 0,030 2,235 0,085 0,346 298
2010 0,028  1056,112 0,625 1,633 2,663 0,022 1,404 0,052 0,356 270
2011 -0,008  1640,298 0,541 1,253 2,344 0,016 1,303 0,044 0,342 257
2012 0,006  1259,729 0,705 1,799 2,456 0,017 1,668 0,061 0,388 250
2013 0,019  1263,591 0,622 1,633 2,414 0,018 1,511 0,053 0,340 241
2014 0,001  1004,075 0,482 1,353 2,566 0,015 1,284 0,038 0,307 241
MéoogOpog 0,005 = 863,457 1,178 1,456 2,627 0,025 1,663 0,060 0,243 274,96
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B/M-4

‘Etog R MV B/M A/M A/B )4 S/P EPP EPD N

1990 -0,009 233,000 0,796 1,901 2,396 0,037 2,369 0,103 0,051 226
1991 0,005 @ 160,984 1,177 2,754 2,335 0,056 3,756 0,122 0,096 240
1992 0,020 178,389 1,079 2,580 2,409 0,051 3,271 0,083 0,156 243
1993 0,020 198,203 1,062 2,665 2,528 0,051 3,827 0,077 0,208 240
1994 0,000 305,922 0,737 1,921 2,650 0,031 2,482 0,052 0,266 244
1995 0,020 = 134,822 134,822 1,172 2,727 0,027 1,570 0,062 0,075 284
1996 0,000 321,474 0,694 1,795 2,667 0,032 2,505 0,071 0,150 247
1997 0,009 369,942 0,671 1,787 2,666 0,032 2,132 0,070 0,148 290
1998 -0,003 501,580 0,673 1,727 2,610 0,038 2,162 0,075 0,162 309
1999 0,012 506,712 0,871 2,253 2,605 0,046 2,877 0,092 0,214 299
2000 0,005 735,239 0,797 1,910 2,429 0,041 2,074 0,089 0,179 280
2001 -0,009 484,945 0,918 2,096 2,279 0,036 2,369 0,069 0,307 283
2002 0,008 375,658 1,096 2,541 2,323 0,032 2,655 0,049 0,479 289
2003 0,031 403,121 1,193 2,692 2,265 0,037 2,921 0,060 0,425 281
2004 0,023 525,922 0,778 1,946 2,534 0,026 2,009 0,054 0,314 271
2005 0,007 623,042 0,657 1,484 2,248 0,018 1,502 0,046 0,312 295
2006 0,018 559,214 0,647 1,543 2,413 0,017 1,336 0,048 0,320 325
2007 -0,079 667,088 0,614 1,397 2,332 0,013 1,172 0,041 0,426 340
2008 -0,009 539,804 0,822 2,072 2,573 0,018 1,746 0,064 0,381 328
2009 0,025 = 275,805 1,797 4,146 2,285 0,047 3,613 0,123 0,480 298
2010 0,023 580,375 1,087 2,815 2,646 0,022 2,445 0,062 0,426 270
2011 -0,006  1152,089 0,902 2,545 2,828 0,018 2,214 0,062 0,327 257
2012 0,006 1052,038 1,176 2,777 2,357 0,022 2,366 0,069 0,396 250
2013 0,026  1486,059 1,029 2,421 2,344 0,020 2,163 0,062 0,436 241
2014 -0,002  1555,638 0,847 1,882 2,229 0,018 1,445 0,053 0,440 241

MéoogOpog 0,006 557,083 f 3,579 2,193 2,467 0,031 2,359 0,070 0,287 274,84
MEFAAO B/M

‘Etog R W\" B/M A/M A/B DY S/P EPP EPD N

1990 -0,010 171,734 1,659 3,574 2,218 0,052 4,570 0,144 0,088 226
1991 0,005 145,207 2,042 4,730 2,320 0,076 5,930 0,144 0,154 240
1992 0,027 121,362 2,727 6,922 2,437 0,098 7,947 0,103 0,424 243
1993 0,026 128,988 2,898 6,841 2,537 0,080 7,734 0,095 0,408 240
1994 0,007 303,766 1,833 4,247 2,356 0,046 4,881 0,100 0,291 244
1995 0,015  2108,440 2108,440 1,408 3,175 0,027 1,192 0,064 0,074 284
1996 0,006 326,998 1,629 3,616 2,357 0,047 4,496 0,106 0,154 247
1997 0,012 311,031 1,483 3,393 2,276 0,049 4,177 0,094 0,241 290
1998 0,004 223,310 1,511 3,215 2,088 0,049 3,889 0,114 0,207 309
1999 0,015 114,520 1,962 4,194 2,127 0,067 4,915 0,126 0,242 298
2000 0,010 91,350 1,794 3,991 2,255 0,063 4,937 0,120 0,291 279
2001 0,003 453,111 2,064 4,336 2,097 0,052 4,906 0,084 0,413 283
2002 0,007 290,547 2,818 5,785 2,010 0,046 4,872 0,077 0,549 289
2003 0,039 362,569 3,392 7,041 2,133 0,045 6,030 0,057 0,668 280
2004 0,039 608,608 1,707 3,788 2,160 0,033 3,410 0,051 0,537 271
2005 0,004 686,076 1,390 3,023 2,168 0,029 2,990 0,062 0,469 295
2006 0,010 494,528 1,606 3,160 2,005 0,024 2,900 0,064 0,529 325
2007 -0,054 499,877 1,623 3,186 2,022 0,017 2,803 0,078 0,544 340
2008 -0,008 260,247 2,525 5,089 1,984 0,037 4,390 0,141 0,448 328
2009 0,032 87,887 6,933 16,618 2,251 0,107 14,634 0,205 0,577 298
2010 0,028 294,949 3,246 7,518 2,375 0,035 5,377 0,085 0,593 270
2011 -0,006 432,703 3,029 6,887 2,368 0,024 4,526 0,121 0,420 257
2012 0,011 399,223 4,559 11,311 2,622 0,031 7,419 0,171 0,502 249
2013 0,025 378,040 5,361 10,603 2,344 0,023 5,211 0,149 0,544 241
2014 -0,011 618,472 4,084 7,907 2,025 0,018 3,568 0,075 0,635 241

MéoogOpog 0,009 396,542 43,773 5,695 2,268 0,047 5,108 0,105 0,400 274,680
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IMINAKAYX 3 Méoeg pnvieieg amodooels, ywo kabe £rog Ceyoprotd, TOV

YopToQUrLaKi®Vv pe facn ™ perofinty A/M

MIKPO A/M
‘Etog R MV B/M A/M A/B DY s/p EPP EPD N
1990 -0,007 298,875 0,227 0,494 2,346 0,017 0,698 0,063 0,075 227
1991 0,007 429,472 0,314 0,655 2,206 0,023 0,891 0,069 0,083 241
1992 0,012 498,999 0,260 0,548 2,343 0,020 0,771 0,054 0,102 244
1993 0,006 482,331 0,218 0,482 2,279 0,017 0,675 0,046 0,092 240
1994 0,001 382,069 0,161 0,409 2,258 0,013 0,556 0,041 0,122 245
1995 0,027 391,521 391,521 0,401 2,253 0,014 0,577 0,046 0,162 247
1996 -0,004 597,317 0,133 0,339 2,635 0,013 0,504 0,039 0,153 248
1997 0,009 481,431 0,097 0,270 2,849 0,009 0,396 0,028 0,276 290
1998 0,000 680,186 0,099 0,249 2,515 0,007 0,348 0,027 0,291 310
1999 0,057 1426,561 0,107 0,288 1,882 0,011 0,408 0,031 0,281 299
2000 -0,046 2040,855 0,056 0,146 1,971 0,004 0,173 0,013 0,420 280
2001 -0,038 1061,074 0,125 0,227 1,948 0,005 0,206 0,013 0,495 284
2002 -0,011 773,401 0,171 0,350 1,963 0,007 0,357 0,018 0,540 290
2003 0,034 746,532 0,114 0,457 1,904 0,011 0,562 0,028 0,498 281
2004 0,008 646,967 0,045 0,269 0,991 0,005 0,283 0,016 0,607 272
2005 0,011 484,805 0,007 0,214 1,672 0,006 0,211 0,018 0,566 295
2006 0,006 665,618 0,030 0,207 1,605 0,004 0,193 0,015 0,638 326
2007 -0,026 653,428 0,055 0,214 1,607 0,005 0,180 0,013 0,638 340
2008 -0,011 784,565 0,100 0,275 2,050 0,006 0,249 0,023 0,571 329
2009 0,011 967,519 0,100 0,496 1,474 0,011 0,449 0,037 0,525 299
2010 0,033 599,354 0,027 0,311 1,505 0,007 0,267 0,022 0,598 271
2011 -0,018 510,637 0,126 0,242 1,579 0,005 0,185 0,021 0,574 258
2012 0,003 1296,072 0,194 0,318 1,952 0,008 0,217 0,022 0,558 250
2013 0,012 1256,982 0,130 0,272 1,486 0,007 0,219 0,026 0,515 241
2014 -0,005 662,932 0,112 0,225 1,707 0,008 0,199 0,016 0,537 242
MéoogOpog 0,003 752,780 15,781 0,334 1,959 0,010 0,391 0,030 0,397 273,96
A/M-2
‘Frog R MV B/M A/M A/B DY s/p EPP EPD N
1990 -0,009 427,300 0,446 0,943 2,611 0,024 1,289 0,085 0,031 227
1991 0,009 430,537 0,591 1,239 2,548 0,036 1,737 0,104 0,041 241
1992 0,012 539,808 0,493 1,043 2,401 0,033 1,521 0,069 0,074 244
1993 0,009 704,326 0,445 0,949 2,388 0,031 1,346 0,062 0,038 240
1994 0,001 707,906 0,344 0,751 2,426 0,022 1,068 0,054 0,082 244
1995 0,013 689,805 689,805 0,773 2,265 0,023 1,075 0,059 0,085 247
1996 -0,003 669,326 0,343 0,738 2,171 0,022 1,017 0,057 0,097 247
1997 0,010 655,703 0,292 0,637 2,546 0,020 0,881 0,055 0,107 290
1998 0,006 963,024 0,257 0,610 2,686 0,020 0,846 0,051 0,161 310
1999 0,032 1206,456 0,309 0,729 2,662 0,021 0,973 0,059 0,184 299
2000 -0,015 1502,983 0,228 0,531 2,843 0,016 0,751 0,045 0,187 280
2001 -0,023 1188,049 0,357 0,675 2,219 0,016 0,725 0,044 0,296 284
2002 -0,005 1142,727 0,440 0,846 2,164 0,018 0,908 0,039 0,352 290
2003 0,027 1051,613 0,527 1,045 1,988 0,018 1,097 0,041 0,388 281
2004 0,025 565,887 0,315 0,672 2,311 0,013 0,872 0,035 0,371 272
2005 0,000 661,176 0,247 0,573 3,128 0,011 0,675 0,028 0,427 295
2006 0,010 770,211 0,272 0,523 1,982 0,010 0,523 0,030 0,383 326
2007 -0,053 955,766 0,236 0,503 2,119 0,009 0,479 0,032 0,394 340
2008 -0,015 1090,146 0,295 0,637 2,173 0,010 0,561 0,035 0,450 329
2009 0,022 1187,230 0,605 1,257 1,858 0,022 1,137 0,065 0,369 298
2010 0,027 1590,507 0,414 0,840 2,048 0,015 0,813 0,046 0,362 271
2011 -0,009 1904,068 0,385 0,666 2,331 0,013 0,563 0,038 0,350 257
2012 0,006 1179,488 0,503 0,834 1,901 0,014 0,677 0,056 0,400 250
2013 0,015 1638,273 0,408 0,711 1,932 0,014 0,611 0,045 0,364 241
2014 0,000 2322,882 0,327 0,574 2,108 0,013 0,515 0,035 0,324 242
MéoogOpog 0,004 1029,808 27,955 0,772 2,312 0,019 0,906 0,051 0,253 273,8
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A/M-3

Erog R Y% B/M A/M A/B DY s/P EPP EPD N

1990 -0,005 313,345 0,593 1,302 2,442 0,033 1,817 0,100 0,009 226
1991 0,005 418,866 0,838 1,823 2,832 0,044 2,570 0,115 0,054 240
1992 0,018 346,000 0,671 1,620 2,594 0,039 2,155 0,076 0,111 243
1993 0,013 344,752 0,714 1,571 2,920 0,036 2,026 0,066 0,171 240
1994 -0,003 371,675 0,504 1,131 2,815 0,028 1,568 0,050 0,201 244
1995 0,016 663,031 663,031 1,145 2,342 0,028 1,501 0,067 0,077 246
1996 0,000 763,253 0,497 1,098 2,388 0,029 1,419 0,065 0,101 247
1997 0,011 798,254 0,433 1,010 2,313 0,027 1,414 0,065 0,124 290
1998 0,000 751,162 0,465 1,016 2,047 0,028 1,328 0,070 0,129 309
1999 0,012 601,358 0,574 1,268 2,689 0,036 1,611 0,083 0,147 299
2000 0,004 486,543 0,516 1,074 2,501 0,031 1,374 0,067 0,186 280
2001 -0,011 1192,554 0,646 1,225 2,379 0,027 1,223 0,061 0,290 283
2002 0,000 572,329 0,709 1,433 2,433 0,025 1,494 0,048 0,393 290
2003 0,030 749,245 0,859 1,682 2,004 0,026 1,748 0,054 0,411 281
2004 0,024 1193,247 0,557 1,172 2,619 0,022 1,334 0,046 0,299 271
2005 0,008 1217,590 0,412 0,940 2,081 0,017 1,032 0,044 0,265 295
2006 0,016 1194,136 0,370 0,89 1,898 0,015 0,889 0,041 0,350 326
2007 -0,076 1251,556 0,364 0,838 1,904 0,013 0,905 0,040 0,341 340
2008 -0,015 1153,181 0,472 1,072 2216 0019 0978 0,054 0,351 328
2009 0,027 849,261 1,055 2,245 2,259 0,031 2,095 0,095 0,389 298
2010 0,019 1333,986 0,636 1,468 2,158 0,019 1,428 0,057 0,359 270
2011 -0,005 1631,632 0,572 1,167 2,580 0,014 1,078 0,052 0,319 257
2012 0,008 1718,410 0,756 1,417 2,804 0,017 1,315 0,062 0,360 250
2013 0,031 1581,398 0,709 1,261 2,375 0,017 1,149 0,054 0,320 241
2014 0,002 1414,944 0,539 0,997 2,00 0016 0919 0,045 0,332 241

MéoocOpog 0,005 916,468 27,100 1,275 2,385 0,025 1,455 0,063 0,244 273,4
A/M-4
0 B A A/B » p PP PD
1990 -0,013 391,725 0,763 1,854 2,901 0,035 2,517 0,103 0,058 26
1991 0,002 221,561 1,19 2,813 2,905 0,059 3,815 0,136 0,083 240
1992 0,023 239,750 1,076 2,660 3,670 0,052 3,328 0,085 0,230 243
1993 0,017 361,544 1,038 2,698 3,048 0,053 3,529 0,079 0,246 240
1994 0,003 516,732 0,780 1,831 2,681 0,031 2,270 0,054 0,254 244
1995 0,014 394934 394934 1,770 2,638 0,029 2,500 0,071 0,159 246
1996 0,001 334,841 0,718 1,732 2,532 0,034 2,492 0,080 0,138 247
1997 0,011 306,460 0,695 1,588 2,422 0,033 2,123 0,069 0,172 290
1998 0,000 335,515 0,692 1,587 3,250 0,035 2,156 0,075 0,178 309
1999 0,016 380,596 0,927 2,101 2,450 0,043 2,692 0,092 0,234 299
2000 0,006 747,328 0,826 1,864 2,445 0,039 2,184 0,089 0,193 280
2001 0,000 609,675 0,937 2,006 2,480 0,038 2,340 0,073 0,312 283
2002 0,001 843,827 1,171 2,356 2,485 0,036 2,656 0,064 0,445 289
2003 0,033 258,137 1,105 2,678 2,981 0,036 3,178 0,056 0,452 281
2004 0,012 921,634 0,748 1,846 2,749 0,026 2,169 0,049 0,399 271
2005 0,006 1088,334 0,632 1,508 2,485 0,021 1,613 0,048 0,332 295
2006 0,018 1057,147 0,581 1,460 2,550 0,021 1,595 0,051 0,302 325
2007 -0,075 1178,436 0,523 1,324 2,421 0,017 1,463 0,046 0,362 340
2008 -0,019 615,317 0,770 1,824 2,207 0,020 1,937 0,069 0,329 328
2009 0,024 339,769 1,746 4,103 2,386 0,047 3,641 0,134 0,430 298
2010 0,021 672,219 1,086 2,552 2,942 0,028 2,633 0,055 0,474 270
2011 -0,005 1481,868 0,910 2,068 2,629 0,023 2,285 0,065 0,315 257
2012 0,012 1171,316 1,229 2,481 2,618 0,025 2,424 0,082 0,324 250
2013 0,017 1705,805 1,067 2,188 2,573 0,021 2,066 0,071 0,417 241
2014 -0,002 1915,379 0,907 1,771 2,265 0,017 1,567 0,054 0,427 241
MéoocOpoc 0,005 723,504 16,682 2,107 2,669 0,033 2,447 0,074 0,291 273,32

81



MEFAAO A/M

‘Etog R MV B/M A/M A/B DY S/P EPP EPD N
1990 -0,012 170,411 1,499 4,307 3,587 0,059 5,341 0,144 0,142 226
1991 -0,001 129,778 2,317 7,804 3,836 0,115 10,057 0,153 0,317 240
1992 0,033 126,505 2,218 8,826 4,296 0,106 10,291 0,093 0,527 243
1993 0,026 166,774 2,408 8,226 3,952 0,086 9,695 0,082 0,525 240
1994 -0,001 289,885 1,431 5,502 4,647 0,045 6,457 0,091 0,443 244
1995 0,018 339,862 339,862 4,980 4,214 0,040 5,904 0,088 0,329 246
1996 0,005 475,355 1,252 5,080 5,235 0,050 6,380 0,093 0,300 247
1997 0,014 452,345 1,234 4,402 3,705 0,053 5,441 0,101 0,279 290
1998 0,004 540,907 1,276 4,210 5,067 0,054 5,153 0,112 0,246 309
1999 0,018 345,150 1,648 5,229 3,891 0,070 6,549 0,122 0,292 298
2000 0,008 422,857 1,558 4,810 3,537 0,065 5,843 0,120 0,306 279
2001 0,000 349,582 1,799 5,384 3,684 0,060 6,651 0,085 0,403 283
2002 0,008 211,596 2,431 7,387 3,216 0,048 6,731 0,070 0,549 289
2003 0,039 354,808 2,945 8,562 3,329 0,052 8,063 0,067 0,639 280
2004 0,042 474,445 1,277 5,136 4,434 0,034 4,841 0,057 0,517 271
2005 0,007 561,518 0,923 4,106 3,899 0,031 4,360 0,066 0,464 295
2006 0,015 525,303 1,257 4,079 3,641 0,026 3,931 0,071 0,471 325
2007 -0,070 563,903 1,257 4,026 3,486 0,018 3,716 0,084 0,500 340
2008 -0,003 457,845 2,145 6,239 3,728 0,040 5,620 0,149 0,418 328
2009 0,027 204,425 6,067 19,353 3,646 0,113 17,037 0,200 0,581 298
2010 0,028 449,475 2,561 9,432 3,987 0,039 7,134 0,083 0,593 270
2011 -0,011 619,243 2,679 8,748 4,059 0,024 5,901 0,122 0,412 257
2012 0,012 636,184 4,111 13,463 4,126 0,038 9,574 0,169 0,490 249
2013 0,027 728,139 4,998 12,475 3,715 0,029 7,204 0,160 0,502 241
2014 -0,006 1091,833 3,748 9,410 3,800 0,021 4,959 0,076 0,564 241
MéoogOpog 0,009 427,525 15,796 7,247 3,949 0,053 6,913 0,106 0,432 273,16

IMINAKAY 4 Méoeg pnvieies 0modocels, Yo

YopToQULoKi®V pE faon ™ perofinty A/B

KG0e £tog Egyoprotd, TOV

MIKPO A/B

‘Etog R MV B/M A/M A/B DY s/p EPP EPD N

1990 -0,006 231,868 0,877 1,502 0,909 0,030 1,513 0,087 0,082 236
1991 0,008 239,473 1,182 2,654 0,518 0,047 3,035 0,118 0,136 249
1992 0,023 218,614 0,857 3,150 0,403 0,047 3,281 0,092 0,206 253
1993 0,015 216,730 0,971 2,895 0,270 0,044 2,853 0,079 0,228 249
1994 -0,002 161,251 0,533 1,890 0,363 0,023 1,875 0,061 0,274 251
1995 0,024 299,285 299,285 1,804  -0,135 0,022 1,743 0,060 0,120 258
1996 0,006 333,005 0,472 1,815 -0,075 0,023 1,993 0,057 0,268 259
1997 0,004 207,664 0,462 1,382  -1,314 0,018 1,416 0,052 0,363 315
1998 0,002 307,871 0,573 1,291  -1,383 0,020 1,272 0,057 0,372 331
1999 0,051 264,718 0,693 1,521  -1,516 0,026 1,561 0,061 0,400 314
2000 -0,029 354,368 0,505 1,224  -1,283 0,021 1,186 0,043 0,477 299
2001 -0,033 563,782 0,655 1,240  -0,422 0,011 1,017 0,020 0,674 302
2002 -0,007 383,213 0,855 2,131  -0,764 0,007 1,285 0,015 0,752 312
2003 0,041 287,269 0,649 2,242 -2,459 0,008 1,614 0,022 0,740 326
2004 0,003 168,842 -0,037 1,631  -4,107 0,009 1,517 0,022 0,738 340
2005 0,006 132,563 -0,255 1,211  -2,512 0,007 1,131 0,026 0,752 355
2006 0,007 145710 -0,020 0971  -1,910 0,006 0,731 0,020 0,804 366
2007 -0,023 134,073 0,000 1,091  -1,260 0,004 0,935 0,022 0,826 364
2008 -0,014 94,625 0,279 1,452  -0,911 0,008 1,058 0,038 0,762 343
2009 0,026 93,000 0,746 3670  -1,111 0,008 2,160 0,053 0,800 316
2010 0,040 166,298 0,089 2,466  -1,653 0,008 1,654 0,022 0,794 293
2011 -0,014 227,910 0,682 2,110  -0,857 0,007 0,360 0,031 0,747 281
2012 -0,004 137,096 1,217 3,290 -0,507 0,005 1,495 0,045 0,822 270
2013 0,021 138421 1,399 2,950 -0,652 0,006 1,018 0,047 0,777 258
2014 -0,006 270,507 1,273 2,653 -0,070 0,005 0,764 0,027 0,800 248

MéoocOpoc 0,006 231,126 12,558 2,009  -0,897 0,017 1,559 0,047 0,549 295,52

82



A/B-2

‘Etog R MV B/M A/M A/B DY S/P EPP EPD N
1990 -0,004 325,126 0,813 1,516 1,856 0,031 1,943 0,103 0,040 236
1991 0,004 316,699 1,234 2,244 1,784 0,049 2,908 0,120 0,050 249
1992 0,018 361,322 1,134 2,028 1,748 0,043 2,634 0,077 0,138 253
1993 0,014 503,565 1,082 1,872 1,735 0,039 2,195 0,074 0,128 249
1994 0,004 545,989 0,871 1,543 1,700 0,031 1,781 0,077 0,099 251
1995 0,017 598,429 598,429 1,232 1,698 0,027 1,352 0,076 0,085 258
1996 0,003 638,464 0,768 1,364 1,714 0,030 1,513 0,075 0,075 259
1997 0,012 668,555 0,701 1,205 1,693 0,028 1,379 0,070 0,118 315
1998 0,005 531,057 0,684 1,197 1,704 0,029 1,279 0,077 0,142 331
1999 0,017 334,303 0,951 1,620 1,693 0,039 1,734 0,093 0,147 314
2000 -0,006 368,093 0,807 1,326 1,607 0,033 1,361 0,076 0,228 299
2001 -0,014 265,402 0,980 1,492 1,456 0,029 1,320 0,062 0,332 302
2002 -0,002 138,216 1,313 2,116 1,415 0,021 1,388 0,048 0,488 312
2003 0,031 373,698 1,369 1,957 1,428 0,023 1,617 0,045 0,498 325
2004 0,009 451,580 0,798 1,152 1,383 0,017 0,972 0,034 0,487 340
2005 0,000 457,991 0,668 0,978 1,372 0,013 0,771 0,040 0,433 355
2006 0,003 386,011 0,746 1,045 1,334 0,010 0,752 0,034 0,504 365
2007 -0,029 396,629 0,753 1,078 1,329 0,009 0,671 0,045 0,520 363
2008 -0,012 178,353 0,951 1,343 1,348 0,014 0,960 0,049 0,479 343
2009 0,023 158,581 2,378 3,446 1,338 0,029 2,053 0,100 0,495 315
2010 0,024 203,509 1,257 1,909 1,319 0,019 1,302 0,063 0,450 293
2011 -0,008 245,025 1,119 1,733 1,328 0,014 1,093 0,057 0,427 280
2012 0,003 174,984 1,728 2,850 1,309 0,013 1,644 0,081 0,457 270
2013 0,020 259,610 2,300 3,429 1,325 0,013 1,593 0,072 0,437 258
2014 -0,009 309,015 1,601 2,450 1,336 0,012 1,199 0,043 0,443 247
MéoogOpog 0,005 367,608 25,017 1,765 1,518 0,025 1,496 0,068 0,308 295,28
A/B-3
‘Erog R MV B/M A/M A/B ) S/P EPP EPD )\
1990 -0,008 232,130 0,681 1,529 2,247 0,032 2,294 0,101 0,040 236
1991 0,009 352,623 1,067 2,420 2,225 0,057 3,297 0,118 0,077 248
1992 0,019 415,566 0,960 2,182 2,207 0,044 3,105 0,072 0,161 252
1993 0,015 384,691 1,026 2,221 2,148 0,038 3,075 0,063 0,180 248
1994 0,003 516,094 0,654 1,390 2,096 0,026 1,962 0,056 0,126 250
1995 0,016 441,936 441,936 1,567 2,102 0,028 2,187 0,071 0,523 258
1996 -0,005 533,441 0,666 1,451 2,140 0,031 2,141 0,075 0,091 259
1997 0,010 428,584 0,645 1,431 2,176 0,029 2,035 0,066 0,152 315
1998 0,003 802,652 0,654 1,434 2,169 0,032 2,031 0,074 0,111 331
1999 0,026 6126,315 0,752 1,638 2,154 0,038 2,263 0,088 0,115 314
2000 -0,001  1643,839 0,726 1,534 2,079 0,034 1,990 0,078 0,174 299
2001 -0,009  1331,662 0,834 1,605 1,909 0,031 1,807 0,073 0,242 301
2002 0,000 1099,947 1,125 2,170 1,881 0,033 2,478 0,060 0,348 311
2003 0,029 461,721 1,254 2,441 1,920 0,034 2,583 0,063 0,319 325
2004 0,007 587,593 0,827 1,610 1,903 0,022 1,706 0,048 0,321 340
2005 0,006 683,868 0,712 1,351 1,862 0,019 1,462 0,045 0,290 355
2006 0,015 762,840 0,736 1,388 1,848 0,019 1,470 0,053 0,295 365
2007 -0,018 990,310 0,671 1,225 1,804 0,015 1,292 0,050 0,311 363
2008 -0,013 890,672 0,993 1,862 1,813 0,019 1,720 0,080 0,301 342
2009 0,021 717,800 2,253 4,407 1,819 0,041 4,241 0,129 0,299 315
2010 0,018 936,356 1,245 2,254 1,789 0,022 2,120 0,057 0,365 293
2011 -0,007  1941,135 1,195 2,178 1,758 0,016 1,935 0,071 0,251 280
2012 0,012 1473,458 1,320 2,268 1,738 0,025 2,134 0,082 0,265 270
2013 0,022 1700,119 1,478 2,550 1,733 0,018 2,145 0,071 0,310 258
2014 0,002 938,585 1,254 2,220 1,713 0,017 1,559 0,052 0,292 247
MécogOpog 0,007 1055,758 18,627 1,933 1,969 0,029 2,201 0,072 0,238 295

83




A/B-4

‘Exog R Mv B/M A/M A/B DY S/P EPP EPD N

1990 -0,013 357,816 0,656 1,825 2,810 0,036 2,706 0,109 0,066 235
1991 0,008 333,121 1,008 2,885 2,840 0,059 4,354 0,117 0,102 248
1992 0,014 336,310 0,888 2,607 2,846 0,050 3,432 0,066 0,189 252
1993 0,013 354,498 0,935 2,564 2,773 0,048 3,647 0,065 0,174 248
1994 0,002 511,050 0,598 1,622 2,716 0,028 2,534 0,046 0,222 250
1995 0,016 516,732 516,732 1,689 2,689 0,027 2,657 0,066 0,254 257
1996 -0,003 591,458 0,585 1,612 2,752 0,030 2,632 0,068 0,127 258
1997 0,014 652,419 0,549 1,575 2,844 0,034 2,308 0,067 0,119 315
1998 -0,002 764,842 0,517 1,504 2,933 0,031 2,362 0,067 0,138 331
1999 0,012 527,388 0,694 2,024 2,931 0,040 2,673 0,076 0,205 314
2000 -0,002 569,288 0,714 1,860 2,612 0,035 2,467 0,066 0,159 298
2001 -0,007 919,391 0,782 1,989 2,551 0,038 2,690 0,066 0,197 301
2002 -0,002 713,963 0,939 2,399 2,517 0,038 2,910 0,067 0,265 311
2003 0,028 1158,422 1,265 3,296 2,625 0,038 3,770 0,061 0,384 325
2004 0,011 1184,763 0,667 1,788 2,656 0,027 2,210 0,050 0,320 340
2005 0,006 1287,342 0,604 1,607 2,655 0,025 2,059 0,048 0,244 355
2006 0,018 1401,746 0,596 1,535 2,600 0,020 1,920 0,053 0,249 365
2007 -0,026 1707,461 0,634 1,579 2,520 0,017 1,928 0,045 0,290 363
2008 -0,011 1662,561 0,953 2,341 2,505 0,025 2,622 0,089 0,268 342
2009 0,023 1255,164 2,253 6,150 2,575 0,068 7,029 0,129 0,303 315
2010 0,025 1643,028 1,206 3,155 2,490 0,027 3,150 0,060 0,377 292
2011 -0,005 1891,581 0,974 2,461 2,441 0,019 2,430 0,069 0,243 280
2012 0,013 1987,355 1,385 3,486 2,388 0,027 3,582 0,097 0,265 270
2013 0,016 2060,324 1,049 2,475 2,379 0,022 2,261 0,081 0,247 258
2014 0,003 2804,057 0,888 1,995 2,305 0,019 1,747 0,056 0,307 247

MéoogOpog 0,006 1087,683 21,523 2,321 2,638 0,033 2,883 0,071 0,228 294,8
MEFANO A/B

‘Etog R MV B/M A/M A/B ) S/P EPP EPD N

1990 -0,013 387,551 0,505 2,502 6,053 0,038 3,159 0,094 0,087 235
1991 -0,005 400,131 0,762 4,121 6,964 0,064 5,446 0,105 0,213 248
1992 0,026 411,397 0,867 4,748 8,011 0,067 5,609 0,071 0,352 252
1993 0,014 606,607 0,809 4,389 7,695 0,054 5,497 0,055 0,361 248
1994 -0,007 517,725 0,561 3,165 7,780 0,032 3,730 0,049 0,381 250
1995 0,017 575,023 575,023 2,758 7,587 0,029 3,466 0,058 0,263 257
1996 -0,002 743,345 0,452 2,714 8,326 0,035 3,467 0,060 0,229 258
1997 0,015 733,899 0,386 2,336 8,537 0,033 3,127 0,063 0,213 315
1998 0,002 773,542 0,346 2,275 10,392 0,033 2,917 0,060 0,253 331
1999 0,030 1377,397 0,468 2,808 8,328 0,036 3,994 0,069 0,276 313
2000 -0,014  1762,424 0,490 2,298 6,772 0,034 3,075 0,069 0,241 298
2001 -0,012  1305,656 0,606 3,141 6,852 0,035 4,230 0,053 0,369 301
2002 0,001 1179,146 0,655 3,555 7,398 0,033 4,079 0,047 0,440 311
2003 0,033 866,555 0,891 4,584 8,789 0,039 5,111 0,050 0,498 325
2004 0,006 1239,867 0,473 3,103 11,642 0,024 3,239 0,043 0,413 339
2005 0,010 1332,883 0,355 2,256 10,162 0,019 2,529 0,044 0,396 355
2006 0,018 1417,135 0,399 2,255 7,906 0,019 2,278 0,046 0,309 365
2007 -0,030  1339,218 0,357 1,967 7,665 0,018 1,959 0,053 0,283 363
2008 -0,011  1285,618 0,583 3,056 7,566 0,029 2,999 0,070 0,313 342
2009 0,018 1320,238 1,889 9,825 7,022 0,078 8,887 0,116 0,408 315
2010 0,019 1655,190 0,830 4,892 8,707 0,031 4,072 0,057 0,427 292
2011 -0,014  1909,725 0,676 4,452 8,911 0,024 3,693 0,069 0,319 280
2012 0,017 2196,927 1,123 6,723 8,792 0,030 5,399 0,085 0,340 269
2013 0,018 2715,923 1,057 5,568 7,434 0,029 4,292 0,084 0,350 258
2014 0,001 3160,976 0,589 3,651 6,812 0,022 2,921 0,049 0,338 247

MéoogOpog 0,005 1248,564 23,646 3,726 8,084 0,035 3,967 0,065 0,323 294,68

84



IMINAKAYX 5 Méoeg pnvieieg amodooels, ywo kabe £trog Ceyoprotd, TOV

yopto@viokiov pe don ™ perafint) EPP

APNHTIKO EPP
Etog R MV B/M A/M A/B DY s/P EPP EPD N
1990 -0,013 13,850 0,717 2,375 2,706 0,031 2,941 0 1 71
1991 0,003 79,920 1,477 6215 3,778 0,085 7,857 0 1 139
1992 0,032 72,358 1,257 5970 3,717 0,058 7,050 0 1 254
1993 0,022 197,484 1,327 5443 3568 0,047 6761 0 1 257
1994 -0,009 135879 0,628 3,064 3,578 0,023 4,051 0 1 269
1995 0,028 143,640 0458 2,842 2,982 0,018 3454 0 1 200
1996 -0,005 141,777 0466 2,953 3,733 0,027 3,922 0 1 195
1997 0,005 188,773 0,531 1,879 2,553 0,023 2,552 0 1 278
1998 0,007 175640 05546 1,806 3,882 0,016 2,224 0 1 312
1999 0,065 194,992 0,734 2,297 2,540 0,025 2,852 0 1 342
2000 -0,029 297,900 0,594 1,746 2,073 0,021 2,053 0 1 362
2001 -0,027 246858 0,816 2,137 2,238 0017 2,384 0 1 508
2002 -0,003 278596 1,098 2,905 2,161 0,016 2,419 0 1 659
2003 0,041 323203 1,291 3479 2,407 0,020 3,137 0 1 670
2004 -0,001 252,540 0,553 1,978 2,250 0,010 2,001 0 1 594
2005 0,001 246,205 0,355 1,488 2,071 0,007 1,470 0 1 607
2006 0,007 168,378 0,441 1,406 1,690 0,005 1,226 0 1 698
2007 -0,026 222,808 0,460 1,387 1,539 0,004 1,217 0 1 760
2008 -0,015 172,554 0,673 1,936 2,187 0,007 1,591 0 1 697
2009 0,024 131,804 2,255 7,170 1935 0,032 5848 0 1 684
2010 0,032 154673 0976 3,399 2,345 0,012 2,649 0 1 645
2011 -0,017 284529 0965 2,772 2,173 0,004 1,765 0 1 507
2012 0,000 74,471 1,477 4,28 2,201 0,009 2,837 0 1 532
2013 0,022 226,864 1,747 3,848 1,998 0,006 1,911 0 1 510
2014 -0,008 261,203 1,491 3,172 1,910 0,005 1,614 0 1 528

MécogOpog 0,005 187,476 0,933 3,118 2,568 0,021 3,111 0 1 451,12

MIKPO EPP

‘Evog R MV B/M A/M A/B DY S/P EPP EPD N

1990 -0,012 337,285 0,493 1,368 3,170 0,020 1,148 0,040 0 212
1991 0,003 508229 0,660 1676 3,307 0,027 1,692 0,048 0 213
1992 0,019 441,714 0,68 1,732 339 0,033 2,079 0,033 0 193
1993 0,008 570,923 0,682 1,730 2,865 0,028 2,089 0,028 0 189
1994 0,004 398078 0470 1,132 2591 0,019 1,573 0,023 0 191
1995 0,020 552,854 0,468 1,148 2,703 0,018 1,561 0,030 0 207
1996 0,007 777,293 0,400 1,023 2,983 0,016 1,219 0,028 0 209
1997 0,013 552,341 0,342 0,891 2,548 0,013 1,206 0,023 0 235
1998 0,000 949,914 0,271 0,759 3,340 0,012 085 0,022 0 248
1999 0,038 2525191 0,378 0,982 2,822 0,018 1,087 0,023 0 232
2000 -0,032 3030,545 0,237 0667 2692 0012 0,707 0,014 0 207
2001 -0,035  1079,860 0,483 1,013 2,600 0,014 1054 0,013 0 182
2002 -0,002 1107,470 0,678 1,574 2,679 0,018 1,674 0,015 0 158
2003 0,027 489,668 0,762 1,648 2320 0,026 1,831 0,019 0 147
2004 0,008 888731 0464 1,368 3,393 0,016 1,114 0,015 0 153
2005 0,003 385881 0,400 0,987 3,223 0,013 1,245 0,012 0 174
2006 0,016 472,538 0,458 1,146 2,849 0,012 1,277 0,013 0 186
2007 -0,025 433,903 0,390 0,908 2,997 0,009 1,044 0,017 0 188
2008 -0,017 541,748 0,530 1,182 2,030 0,009 096 0,021 0 190
2009 0,012 992,475 0,735 1,89 2,730 0,022 1,611 0,033 0 162
2010 0,021 1098796 0,624 1,691 2567 0,020 1,768 0,017 0 142
2011 -0,007 1421,579 0,543 1,435 2,652 0,010 1,083 0,018 0 156
2012 0,015 975913 0,793 1,972 2,198 0,016 1,844 0,023 0 144
2013 0,020 1454478 0,640 1,348 2,028 0,012 1,361 0,019 0 139
2014 0,004 1656,034 0,501 1,017 2,123 0,012 1,017 0,017 0 136

MéoocOpoc 0,004 945738 0524 1289 2752 0,017 1,364 0,023 0 183,72

85



EPP-2

Etog R MV B/M A/M A/B DY s/p EPP EPD N

1990 -0,003 501,360 0578 1,306 2,773 0,024 1,647 0,073 0 212
1991 0,009 580,645 0,713 1,674 2747 0,036 2,239 0,085 0 213
1992 0011 570,918 0506 1,216 3,015 0033 1,539 0,060 0 193
1993 0,009 527,745 0433 1,138 2677 0030 1,413 0,050 0 189
1994 0004 814361 0415 0977 2528 0,022 1,254 0,044 0 191
1995 0,017 62838 0441 1,137 2666 0,023 1,472 0,053 0 207
1996 -0,002 851,078 0,38 0927 2306 0,022 1211 0,052 0 208
1997 0010 629,908 0382 1,028 2593 0021 1,288 0,047 0 235
1998 0,000 1297,428 0,349 0,942 2491 0022 1,032 0,050 0 248
1999 0,014 1128006 0,403 1,166 37245 0,022 1,333 0,055 0 231
2000 -0,011 1817,997 0379 1,032 3,033 0019 1,083 0,041 0 207
2001 -0,010  2257,425 0,489 1,252 2,801 0,023 1,423 0,040 0 181
2002 -0,004 2151,226 0,565 1,362 2,645 0,025 1,659 0,043 0 158
2003 0,025 2150666 0,680 1,737 2,608 0,027 1,891 0,050 0 147
2004 0,016 1149274 0524 1,168 25555 0,022 1,415 0,037 0 153
2005 0,012 967,260 0447 108 3,768 0018 1,062 0,035 0 174
2006 0,016 645114 0417 1065 2783 0014 1,003 0,035 0 186
2007 -0,021  1049,024 0,364 0,958 3,049 0013 0957 0,037 0 188
2008 -0,014 1743493 0,432 1,100 2682 0,017 1,095 0,048 0 189
2009 0,019 1980,739 0,778 2,133 2,848 0,030 1,930 0,077 0 162
2010 0,015 2322,716 0,716 2,280 30243 0,023 1,629 0,047 0 142
2011 -0,001  1500,235 0,562 1,265 2,144 0,017 1,342 0,046 0 156
2012 0,018 2513319 0579 1,520 2,777 0,023 1,172 0,055 0 143
2013 0,020 2329941 0,605 1,333 2437 0020 1,321 0,045 0 139
2014 0,008 3138114 0415 1,154 2677 0019 1,044 0,037 0 136

MéoocOpoc 0,006  1409,855 0,502 1,278 2,764 0,023 1,378 0,050 0 183,52
EPP-3

Etog R MV B/M A/M A/B DY s/p EPP EPD N

1990 -0,008 514,281 0,545 1,373 2,940 0,029 1,816 0,09 0 212
1991 0,007 458220 0,810 1,737 2,505 0,044 2,390 0,111 0 213
1992 0,013 510,236 0600 1,362 2,622 0037 1946 0,076 0 193
1993 0,008 484,582 0,629 1,478 3,143 0,038 1,917 0,065 0 189
1994 -0,002 441,199 0,480 1,136 3,027 0,025 1,319 0,057 0 190
1995 0,012 58,49 0514 1,133 2,593 0,026 1,530 0,067 0 206
1996 -0,003 339,985 0,525 1,267 2,740 0,027 1,892 0,069 0 208
1997 0,012 876955 0,446 1,057 2,975 0,025 1,394 0,065 0 234
1998 -0,004 779,944 0,489 1,222 2999 0,030 1,576 0,070 0 247
1999 0,013 586,176 0,639 1,548 2,538 0,038 1,899 0,083 0 231
2000 0,006 797,184 0564 1,443 2922 0030 1,518 0,071 0 207
2001 -0,004 1857,980 0,602 1,492 2,640 0,035 1,905 0,070 0 181
2002 -0,002 972,855 0,600 1,420 2,675 0,030 1,783 0,068 0 158
2003 0,023  1050,073 0,612 1,704 2,353 0,035 1,987 0,074 0 147
2004 0,009 2105569 0492 1,339 3,091 002 1,573 0,058 0 152
2005 0,011 1598280 0,443 1,099 2,408 0,022 1,218 0,055 0 174
2006 0,018 2122,754 0,406 1,046 3,039 0,021 1,252 0,052 0 186
2007 -0,024 1454542 0,418 1,087 3,023 0,020 1,191 0,052 0 188
2008 -0,013 1972,435 0,636 1634 3,08 0030 1,875 0,071 0 189
2009 0,020 1934,681 0,930 2,286 2,378 0,045 2,615 0,119 0 161
2010 0,019 2668111 0559 1,261 2,389 0,032 1,341 0,070 0 141
2011 -0,003  2557,652 0,626 1,716 3,162 0,026 1,665 0,068 0 156
2012 0,014 3059,885 0,713 1,774 3,671 0,029 1,768 0,080 0 143
2013 0,019 3485917 0,695 1,319 2,595 0,026 1,324 0,068 0 139
2014 0,004 2263208 0472 1,258 3,107 0,022 1,095 0,053 0 136

MéoocOpoc 0,006  1419,048 0,578 1,408 2,825 0,030 1672 0,071 0 183,24

86



EPP-4

Etog R MV B/M A/M A/B DY S/P EPP EPD N

1990 -0,010 233826 0679 1,636 2493 0,039 2390 0,117 0 212
1991 0,005 136,397 1,061 2578 2,480 0,057 3491 0,145 0 212
1992 0,017 411,058 0,831 1,939 2573 0,047 288 0,102 0 192
1993 0,014 487,934 0,898 2,085 2,889 0042 2,637 0,087 0 188
1994 0,002 535789 0562 1524 37283 0,030 197 0,074 0 190
1995 0015 622,892 0552 1,518 2,855 0,031 1,990 0,084 0 206
1996 -0,001 671,393 0609 1641 3310 0,035 2247 0,088 0 208
1997 0,011 535144 0592 1662 3,005 0,03 2049 0,088 0 234
1998 -0,001 399,769 0,583 1,539 2942 0037 2,118 0,09 0 247
1999 0,004 482,383 0,801 1,98 2,720 0,048 2,716 0,119 0 231
2000 0014 309,723 0819 1918 2610 0046 2,687 0,106 0 206
2001 0,001 486212 0,806 1866 2,698 0,045 2062 0,107 0 181
2002 0,002 503,891 0,823 2,013 279% 0039 2307 0,01 0 157
2003 0,019 366192 0,889 2019 2812 0040 2619 0,105 0 146
2004 0,014  1371,847 0542 1402 2,819 0,028 1,602 0,059 0 152
2005 0,012  2151,395 0,496 1465 3,236 0,030 1,709 0,076 0 173
2006 0,021  1401,322 0510 1,357 3,078 002 1,624 0,073 0 186
2007 -0,030 2173,336 0,404 1216 2,887 0023 1360 0,072 0 188
2008 -0,008 1320,000 0,752 2,102 3209 0031 2,126 0,104 0 189
2009 0,017 448964 1,498 3929 2,612 0,058 3,622 0,188 0 161
2010 0,019 1279941 0,835 2491 2952 0,034 2518 0,103 0 141
2011 -0,008 1738862 0,721 2,161 3460 0027 2,319 0,09 0 156
2012 0,019 1658019 0,907 2,723 4,112 0,034 280 0115 0 143
2013 0,022 2765292 0,812 2,564 3,446 0,028 2,482 0,095 0 139
2014 0,002  2709,766 0,549 1595 3,008 0,025 1,525 0,073 0 136

MéoocOpoc 0,007  1008,054 0,741 1,957 2,971 0,037 2,315 0,099 0 182,96
METAAO EPP

Etog R MV B/M A/M A/B DY S/P EPP EPD N

1990 -0,009 101,812 1,223 3,003 2,647 0056 4433 0,203 0 212
1991 0,000 108,043 1,725 4,459 2,684 0093 658 0,264 0 212
1992 0,020 183,735 1,679 4,440 2,822 0,090 5114 0,206 0 192
1993 0,020 279,866 1,692 3,881 2,413 0,083 4728 0,19 0 188
1994 0,006 526,760 1,316 3,243 2531 0,049 3448 0,173 0 190
1995 0,014 433,746 1,152 3,129 2,659 0,044 3,891 0,160 0 206
1996 0,002 601,561 1,137 3,040 2,926 0,051 3,780 0,161 0 208
1997 0,016 516,267 1014 2922 2970 0054 3728 0,170 0 234
1998 0,008 463,257 1,113 2,869 2,826 0,060 3,962 0,183 0 247
1999 0,010 98,756 1,317 3,38 2500 0,071 4699 0,222 0 231
2000 0,012 557,650 1,259 3,265 3,067 0067 4398 0,219 0 206
2001 0,010 533,244 1371 3256 2,824 0061 4317 0,201 0 181
2002 0,003 609,779 1,771 4,153 2685 0,064 4742 0,213 0 157
2003 0,028 515272 1,768 4,583 2,313 0,058 5375 0,224 0 146
2004 0,015 783,171 0990 2,892 2,698 0040 3,162 0,167 0 152
2005 0,013 857,514 0,748 2,646 2,666 0,038 3052 0,170 0 173
2006 0,017 2099,026 0,942 2,636 2,340 0,038 2,719 0,190 0 186
2007 -0,025 2307,501 0,967 2,711 2,686 0031 2,724 0,211 0 188
2008 -0,004 909,000 1,731 4275 2,413 0051 4290 0,329 0 189
2009 0,034 636910 4,190 10,145 2,700 0,122 = 10,445 0,562 0 161
2010 0,024 799,837 1,841 4,672 2307 0044 4118 0,265 0 141
2011 -0,005 1990,692 2,123 5691 3,261 0036 4378 0,264 0 155
2012 0,003 1984,860 3,356 8324 2424 0,041 6558 0,409 0 143
2013 0,017 1075368 3,541 8672 2,991 0042 6035 0,390 0 138
2014 -0,004 2370,470 2,273 5700 2,806 0,035 3539 0,224 0 135

MécocOpoc 0,009 853,764 1,690 4320 2,686 0,057 4,569 0,239 0 182,84

87



IMINAKAY 6 Méoeg pnvieieg amodooels, ywo kabe £rog Ceyoprotd, TOV

YopToQULaKi®Vv pe faon ™ perofinty S/P

MIKPO S/P

‘Etog R MV B/M A/M A/B DY s/P EPP EPD N

1990 -0,013 404,880 0,439 0,902 2,604 0,014 0,379 0,056 0,093 227
1991 0,001 628,558 0,668 1,194 2,186 0,020 0,513 0,074 0,091 241
1992 0,015 613,225 0,587 1,076 2,505 0,024 0,467 0,062 0,118 244
1993 0,008 794,221 0,477 0,928 2,321 0,020 0,428 0,055 0,099 242
1994 0,002 655,215 0,339 0,719 2,287 0,014 0,345 0,043 0,177 245
1995 0,025 766,594 766,594 0,707 2,274 0,014 0,338 0,050 0,202 249
1996 -0,001 877,904 0,340 0,696 2,240 0,014 0,293 0,042 0,194 248
1997 0,005 549,405 0,293 0,540 2,063 0,008 0,193 0,029 0,382 290
1998 0,002 719,245 0,308 0,540 2,111 0,007 0,172 0,023 0,426 310
1999 0,062 1585254 0,414 0,758 1,637 0,009 0,192 0,025 0,417 300
2000 -0,041  1621,742 0,209 0,350 1,782 0,003 0,083 0,011 0,558 280
2001 -0,044  1343,032 0,457 0,593 1,562 0,002 0,065 0,012 0,680 281
2002 -0,006 852,106 0,716 0,983 1,457 0,003 0,097 0,007 0,754 290
2003 0,038  1062,021 0,786 1,266 1,348 0,004 0,147 0,015 0,689 281
2004 0,008 301,538 0,344 0,704 0,907 0,002 0,084 0,013 0,742 272
2005 0,004 66,832 0,180 0,506 1,420 0,001 0,048 0,009 0,786 295
2006 0,004 88,516 0,278 0,510 0,845 0,001 0,018 0,008 0,871 326
2007 -0,014 79,919 0,388 0,589 1,182 0,001 0,013 0,005 0,935 340
2008 -0,017 82,349 0,490 0,811 1,663 0,001 0,015 0,014 0,888 329
2009 0,024 155,752 1,305 2,601 1,380 0,001 0,028 0,017 0,880 299
2010 0,042 150,394 0,589 1,380 1,590 0,001 0,023 0,011 0,860 271
2011 -0,022 221,157 0,677 1,008 1,545 0,002 0,014 0,019 0,845 258
2012 -0,012 118,461 1,202 2,049 1,507 0,001 0,012 0,042 0,896 250
2013 0,019 129,051 1,714 2,632 1,124 0,002 0,010 0,024 0,909 241
2014 -0,010 123,587 1,312 2,006 1,344 0,001 0,009 0,017 0,926 242

Méooc Opoc 0,003 559,638 31,244 1,046 1,715 0,007 0,159 0,027 0,577 274,04
S/P-2

‘Etog R MV B/M A/M A/B DY S/P EPP EPD N

1990 -0,005 478,678 0,530 1,119 2,439 0,027 1,004 0,085 0,018 226
1991 0,006 450,149 0,731 1,579 2,628 0,037 1,310 0,105 0,029 241
1992 0,013 567,708 0,532 1,398 2,848 0,034 1,099 0,069 0,095 244
1993 0,008 608,058 0,525 1,375 2,994 0,030 0,956 0,060 0,108 241
1994 0,001 674,889 0,483 1,149 2,853 0,026 0,787 0,060 0,090 244
1995 0,016 721,008 721,008 0,936 2,388 0,024 0,804 0,059 0,061 248
1996 0,000 797,144 0,424 0,945 3,023 0,023 0,766 0,060 0,085 247
1997 0,013 953,729 0,395 0,873 2,772 0,022 0,630 0,057 0,073 290
1998 0,003 1159,944 0,340 0,812 3,128 0,019 0,577 0,053 0,126 310
1999 0,058 1213,669 0,438 0,979 2,631 0,022 0634 0060 0,153 300
2000 -0,010  2146,087 0,391 0,838 2,544 0,017 0,455 0,049 0,09 280
2001 -0,024 1068214 0,530 0,973 2,401 0,013 0,394 0,038 0,281 281
2002 -0,006 873,352 0,645 1,208 1,992 0,015 0516 0,034 0,417 290
2003 0,029 651,106 0,742 1,536 2,323 0,018 0,717 0,045 0,402 281
2004 0,020 1365,391 0,425 1,049 3060 0,014 0,479 0,032 0,342 272
2005 0,010 1472,801 0,380 0,815 2,628 0,011 0,359 0,033 0,322 295
2006 0,008 1400,133 0,337 0,667 1,940 0,008 0,275 0,027 0,383 326
2007 -0,055 1638243 0,295 0,662 1,872 0,008 0,238 0,024 0,444 340
2008 -0,016 1989,463 0,345 0,835 2,131 0,010 0,282 0,029 0,395 329
2009 0,018 1588,105 0,796 1,626 1,929 0,018 0,515 0,053 0,369 298
2010 0,023 2304,465 0,492 1,211 1,930 0,012 0398 0,036 0,399 271
2011 -0,006  2103,739 0,475 0,889 1,958 0,009 0,304 0,031 0,327 257
2012 0,010 2181,116 0,626 1,111 2,115 0011 0,308 0047 0,356 250
2013 0,012 2051,425 0,582 0,933 1,826 0,009 0,281 0,042 0,369 241
2014 -0,005  2447,652 0,477 0,740 2,043 0,012 0,242 0,028 0,360 242

MéoocOpoc 0,005 1316,251 29,318 1,050 2,416 0,018 0,573 0,049 0,244 273,76

88



S/P-3

“Etog R MV B/M A/M A/B DY s/p EPP ) N

1990 -0,006 472,868 0578 1,534 2,865 0,031 1611 0,098 0,049 226
1991 0,008 375244 0,786 1,938 3025 0046 2173 0,113 0,075 240
1992 0,019 343,882 0,806 2052 2,944 0040 1,875 0,079 0,124 243
1993 0011 37885 0732 1,741 2,806 0,038 1,725 0,063 0,146 241
1994 0,001 350,999 0504 1,221 2,714 0024 1,282 0,055 0,181 244
1995 0016 486,643 486,643 1,315 2579 0,027 1352 0,061 0,109 248
1996 -0,004 583,069 0514 1,227 2977 0029 1,305 0,067 0,089 247
1997 0011 524,528 0448 1,117 3070 0028 1,171 0,064 0,097 290
1998 -0,002 844433 0487 1329 3639 0027 1,102 0,069 0,088 309
1999 0039 602,043 0579 1,390 3,025 0,03 1,303 0,076 0,153 300
2000 -0,001 696285 0537 1270 2870 0,026 1,019 0,067 0,165 280
2001 -0,007 1118844 0642 1,405 2,758 0,029 0,960 0,064 0,224 281
2002 -0,001 1098958 0,765 1,636 2,829 0,024 1,117 0,052 0,300 290
2003 0028 805106 0,792 1,849 2280 0,026 1,422 0,055 0,352 281
2004 0,030 856641 0543 1,301 239 0,022 1,010 0,049 0,288 271
2005 0,008 955934 0,381 1,040 3322 0019 0802 0,045 0,244 295
2006 0,018 1185567 0431 1,089 2937 0015 0,682 0,040 0,236 326
2007 -0,069 1074166 0,401 0,993 2558 0,014 0,603 0,046 0,218 340
2008 -0013 743,066 0573 1294 2631 0018 0,757 0,064 0,247 328
2009 0020 1225199 1,023 2518 2517 0,035 1,397 0,106 0,238 298
2010 0,018 1155466 0,783 1,891 2,870 0,025 1,057 0,071 0,259 270
2011 -0,004 1868695 0,607 1,500 3,191 0,021 0,797 0,060 0,214 257
2012 0014 1739431 0,804 1,682 2332 0023 0902 0,073 0,200 250
2013 0,019 2309569 0,684 1,449 2401 0019 0,734 0,064 0,224 241
2014 0,001 1664070 0569 1,058 2,140 0,017 0571 0,050 0,200 241

MéoogOpog 0,006 938,382 20,065 1,477 2,787 0,026 1,149 0,066 0,189 273,48
s/p-4

"Etog R MV B/M A/M A/B () s/P EPP EPD N

1990 -0010 141,640 0729 1,873 3071 0038 2437 0111 0,053 226
1991 0,002 140,821 1,168 3,097 3370 0062 3677 0136 0,113 240
1992 0,020 188,710 1,046 2,786 3,616 0,055 3,306 0,079 0,227 243
1993 0,018 281,581 1,139 3,047 3253 0,051 3246 0,08l 0,225 241
1994 0,000 384,698 0,671 1,871 3,222 0032 2253 0058 0,225 244
1995 0,016 321,045 321,045 2,109 3,073 0,032 2,283 0,074 0,163 248
1996 0,000 494266 0,676 2,017 3,18 0,034 2218 0,077 0,131 247
1997 0,012 607,609 0,631 1,800 3,187 0,035 2,025 0076 0,135 290
1998 0,003 479,058 0,625 1667 2,741 0,037 1993 0084 0,113 309
1999 0,034 476,508 0,825 2,289 3,224 0,046 2,48 0,107 0,134 300
2000 0,007 682,131 0,717 2,073 3,354 0045 2,059 0,08 0,197 280
2001 -0,002 818153 0,822 2141 2,887 0,039 2001 0076 0,228 281
2002 -0,001 624059 0937 2,545 2,87 0034 2307 0061 0,362 289
2003 0,028 416,231 1,164 3,025 3,026 0039 2,799 0061 0,391 281
2004 0,025 907,061 0,699 1,880 3,09 0029 1,964 0053 0,321 271
2005 0,006  1052,932 0569 1,647 2,751 0,023 158 0,055 0,306 294
2006 0,016  1060,422 0,518 1,618 2,879 0,022 1,442 0053 0,265 325
2007 -0,080 1335816 0,504 1,441 3,007 0019 1234 0053 0,229 340
2008 -0,007 942,660 0,692 2,053 3,006 0025 1606 0079 0,265 328
2009 0,022 370,898 1,414 4,287 2,728 0,049 3282 0,137 0,359 298
2010 0,023 663,516 1,021 2,995 2,993 0,026 2291 0,070 0,352 270
2011 -0,002  1481,994 0915 2,748 2950 0,022 1,819 0,069 0,253 257
2012 0,016  1467,165 0,982 2,847 3,885 0,028 2153 0,078 0,268 250
2013 0,022  1373,166 0,909 2,664 2,807 0,026 168 0074 0,266 241
2014 0,002  1721,096 0,789 1,832 2677 0020 1,264 0052 0,290 241

MéoogOpog 0,007 737,329 13,648 2,338 3,074 0035 2217 0078 0235 273,36

89



MEFANO S/P

‘Evog R MV B/M A/M A/B DY s/P EPP EPD N

1990 -0,009 88,893 1,249 3,470 3,020 0,058 6,233 0,144 0,102 226
1991 0,006 35,751 1,899 6,526 3,127 0,111 11,401 0,150 0,271 240
1992 0,030 34,693 1,745 7,393 3,400 0,097 11,335 0,088 0,481 243
1993 0,026 40,452 1,960 6,889 3,251 0,084 10,988 0,076 0,496 241
1994 -0,003 194,801 1,232 4,713 3,776 0,043 7,373 0,073 0,432 244
1995 0,014 166,641 166,641 4,025 3,410 0,037 6,816 0,086 0,279 248
1996 0,004 67,208 0,997 4,168 3,578 0,050 7,373 0,090 0,292 247
1997 0,013 57,523 0,986 3,499 2,768 0,049 6,250 0,092 0,269 290
1998 0,003 89,966 1,037 3,358 3,983 0,053 6,097 0,106 0,251 309
1999 0,026 70,109 1,312 4,213 3,061 0,069 7,699 0,120 0,283 300
2000 0,003 62,991 1,331 3,907 2,754 0,066 6,733 0,118 0,283 279
2001 0,009 81,587 1,421 4,465 3,153 0,063 7,786 0,089 0,362 281
2002 0,006 94,538 1,856 5,992 3,118 0,056 8,118 0,085 0,444 289
2003 0,039 225,512 2,063 6,741 3,247 0,057 9,568 0,071 0,554 280
2004 0,028 367,634 0,937 4,175 3,650 0,035 5,984 0,056 0,496 271
2005 0,004 467,848 0,712 3,346 3,157 0,031 5,114 0,063 0,395 294
2006 0,020 477,699 0,947 3,288 3,081 0,029 4,730 0,079 0,386 325
2007 -0,081 472,099 0,846 3,219 2,918 0,021 4,656 0,087 0,409 340
2008 -0,010 342,564 1,681 5,052 2,943 0,041 6,687 0,145 0,323 328
2009 0,028 211,077 5032 16,324 3,071 0,121 19,137 0,215 0,446 298
2010 0,021 369,928 1,837 7,121 3,257 0,043 8,510 0,074 0,515 270
2011 -0,013 467,493 1,998 6,654 3,535 0,025 7,078 0,118 0,331 257
2012 0,014 491,806 3,189 10,857 3,567 0,038 10,880 0,152 0,411 249
2013 0,030  1012,096 3,425 9,220 3,846 0,030 8,531 0,151 0,353 241
2014 0,003 1444245 2,481 7,332 3,716 0,025 6,074 0,079 0,407 241

Méooc Opoc 0,008 297,406 8,353 5,838 3,295 0,053 8,046 0,104 0,371 273,24

ININAKAY 7 Méoegg

pnvieies amodooEls, Yo

yopTo@viakiov pe fdon ™ perafint) DY

KGOe £tog Eegyoprotd, TOV

MIKPO DY

‘Etog R MV B/M A/M A/B DY S/P EPP EPD N

1990 -0,012 197,956 0,450 1,154 2,925 0,005 1,134 0,056 0,159 227
1991 0,003 283,288 0,822 1,947 2,481 0,005 2,115 0,076 0,203 241
1992 0,026 243,819 0,609 3,392 3,475 0,002 3,869 0,039 0,463 243
1993 0,015 86,158 0,782 3,605 2,929 0,001 4,188 0,030 0,513 240
1994 -0,010 119,032 0,346 2,326 3,066 0,000 2,932 0,033 0,563 245
1995 0,026 117,404 117,404 2,191 2,349 0,001 2,785 0,040 0,466 247
1996 0,000 185,595 0,275 1,879 2,712 0,001 2,270 0,033 0,437 248
1997 0,006 95,406 0,324 1,487 1,641 0,000 1,756 0,031 0,519 290
1998 0,008 136,208 0,434 1,376 3,008 0,000 1,605 0,024 0,622 310
1999 0,070 167,076 0,542 1,781 1,908 0,000 1,958 0,026 0,633 299
2000 -0,034 267,018 0,442 1,305 2,351 0,000 1,317 0,026 0,629 278
2001 -0,029 145,994 0,619 1,627 2,325 0,000 1,801 0,019 0,708 281
2002 0,084 77,374 1,095 2,744 2,126 0,000 2,033 0,010 0,794 287
2003 0,044 116,414 1,087 3,127 1,902 0,000 2,778 0,022 0,777 278
2004 0,001 89,042 0,530 1,829 1,549 0,000 1,747 0,023 0,716 268
2005 0,007 87,948 0,269 1,433 2,413 0,000 1,416 0,026 0,658 292
2006 0,006 130,914 0,384 1,336 2,035 0,000 1,125 0,022 0,701 324
2007 -0,029 124,301 0,385 1,389 1,559 0,000 1,191 0,024 0,714 336
2008 -0,009 129,011 0,575 1,547 1,793 0,000 1,320 0,033 0,687 326
2009 0,030 86,872 1,755 5,103 1,916 0,000 3,659 0,070 0,701 299
2010 0,027 249,208 0,815 2,394 2,615 0,000 1,957 0,035 0,708 271
2011 -0,014 220,442 0,841 2,095 2,277 0,000 1,809 0,038 0,571 254
2012 0,003 116,711 1,250 3,058 2,283 0,000 2,662 0,067 0,656 250
2013 0,031 137,799 1,283 3,004 1,812 0,000 2,002 0,057 0,661 239
2014 -0,006 157,533 1,082 2,424 2,142 0,000 1,385 0,029 0,732 239

MéoogOpog 0,010 150,741 5,376 2,222 2,304 0,001 2,113 0,036 0,600 272,48

90



DY-2

‘Etog R MV B/M A/M A/B DY S/P EPP EPD N
1990 -0,008 222,223 0,518 1,185 2,608 0,018 15558 0,081 0,040 226
1991 0,007 361,949 0,735 1,790 2,778 0,026 2,086 0,093 0,054 241
1992 0,013 448267 0,550 1,187 2,487 0,021 1,441 0,061 0,086 243
1993 0,010 597,331 0,534 1,163 2,507 0,018 1,426 0,057 0,067 240
1994 0,005 506,175 0,433 1,062 2,568 0,012 1,355 0,043 0,107 244
1995 0,022 354,321 354,321 1,133 2,693 0,012 1,595 0,057 0,057 247
1996 0,001 636,141 0,409 0975 2,239 0014 1258 0057 0,061 247
1997 0,015 346,983 0,306 0,765 3,011 0,009 098 0,044 0,08 290
1998 0,000 793,507 0,292 0,782 2,854 0,007 0946 0042 0,139 310
1999 0,035 1755,177 0,320 0,892 2,937 0,009 1,050 0,045 0,127 299
2000 -0,028  1392,294 0,268 0,731 2311 0004 0,827 0,028 0,288 278
2001 -0,034 629,372 0,683 1,422 2,078 0001 1,223 0,022 0,605 281
2002 0,132 106,299 1,031 2,345 2,025 0,000 1,695 0,023 0,735 287
2003 0,042 112,969 1,037 2,607 1,969 0,000 2316 0,022 0,757 278
2004 0,002 143,906 0,474 1,642 2,371 0000 1,436 0014 0,761 268
2005 0,001 142,012 0,281 1,183 2,245 0,000 1,065 0,017 0,675 292
2006 0,010 147,959 0,49 1,387 1,481 0,000 1,181 0,018 0,679 324
2007 -0,025 96,986 0,489 1,440 1,768 0,000 1,393 0,028 0,676 336
2008 -0,018 60,930 0,600 1,604 2,103 0,000 1,312 0,031 0,692 325
2009 0,017 44,194 1,869 5,655 1,575 0,000 4,714 0,072 0,685 298
2010 0,023 132,143 0618 2,564 2,212 0,000 2,004 0031 0,686 271
2011 -0,020 121,628 0,851 2,532 2,337 0,000 1,794 0,028 0,673 254
2012 0,000 100,450 1,581 5270 2,032 0,000 2911 005 0,708 250
2013 0,017 177,885 2,235 4,952 1,941 0,000 2539 0,058 0,690 239
2014 -0,015 118,861 1,504 3,405 2,201 0,000 1,586 0,028 0,724 239
MécogOpoc 0,008 381,998 14,897 1,987 2,293 0,006 1,668 0,042 0,434 272,28
DY-3
‘Erog R MV B/M A/M A/B DY s/P EPP EPD N
1990 -0,006 512,712 0631 1607 3,082 0029 1947 0,008 0,022 226
1991 0,008 637,684 0,870 2,091 2911 0041 = 2560 0,110 0,042 240
1992 0,015 534,719 0,745 1,768 2,864 0,036 2,472 0,080 0,053 243
1993 0,010 706,899 0,710 1574 2,620 0031 1998 0,066 0,075 240
1994 0,002 586,175 0,559 1,182 2,436 0,023 1,500 0,055 0,094 244
1995 0,016 738,264 738,264 1,226 2,112 0022 1635 0,062 0,098 246
1996 -0,002 791,308 0,553 1,295 2,818 0024 1674 0,072 0,024 247
1997 0,014 1003,614 0491 1253 2,752 0,022 1,471 0,067 0,069 290
1998 0,001 1057,296 0,458 1,225 2,871 0,022 1,367 0,070 0,055 309
1999 0,017 753,919 05567 1,416 2,846 0026 1636 0,075 0,107 299
2000 0,000 2085143 0,485 1,33 3,171 0,019 1,380 0,064 0,072 278
2001 -0,016  1510,281 0,473 1,197 3,045 0,014 1057 0,051 0,117 281
2002 0,041 1200,694 0,605 1,478 2,254 0011 1,472 0,036 0,316 287
2003 0,029 952,992 0,911 2,111 2,264 0,010 1,984 0,043 0,347 277
2004 0,010 932,611 0,455 1,330 2,709 0,007 1,413 0,034 0,345 267
2005 0,003 394,732 0411 1,100 2,430 0,003 1,117 0,029 0,445 292
2006 0,011 276,858 0,464 1,229 2,237 0,001 1,135 0,029 0,536 323
2007 -0,027 156,613 0,490 1,264 1,933 0,000 1,009 0,031 0,643 336
2008 -0,013 276,465 0,894 2,151 2,079 0,001 1,724 0,051 0,566 325
2009 0,017 430,661 1,689 4,416 2,032 0,003 3,667 0,061 0,530 298
2010 0,038 496,345 1,202 3,708 1976 0001 2555 0,036 0,600 270
2011 -0,006 716,946 1,293 3,467 2,109 0,001 2,130 0,060 0,543 254
2012 0,002 706,517 1,624 3,371 1,777 0,002 2272 0,074 0,510 250
2013 0,017 329,685 1,970 3,782 2,006 0,002 2,004 0,060 0,510 239
2014 -0,002 490,679 1,468 2,776 1,928 0,002 1,577 0,040 0,494 239
MéoocOpoc 0,007 731,193 30,331 1,974 2450 0014 1,790 0,058 0,289 272
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DY-4

‘Erog R MV B/M A/M A/B DY S/P EPP EPD N

1990 -0,044 48,805 0,387 0,809 2,144 0,041 1,751 0,121 0,000 226
1991 0,003 285,101 0,894 2,602 3,223 0,061 3,752 0,125 0,083 240
1992 0,016 413,766 1,016 2,450 3,094 0,054 3,181 0,082 0,128 243
1993 0,014 537,303 1,058 2,541 3,290 0,048 3,018 0,070 0,163 240
1994 0,005 620,362 0,695 1,771 3,379 0,033 2,196 0,062 0,111 244
1995 0,012 635,075 635,075 1,545 3,030 0,034 1,991 0,074 0,069 246
1996 0,000 595,869 0,649 1,712 3,414 0,036 2,318 0,076 0,065 247
1997 0,010 596,089 0,631 1,571 2,700 0,035 2,034 0,079 0,076 290
1998 0,000 731,620 0,626 1,650 3,053 0,036 2,127 0,087 0,052 309
1999 0,004 651,438 0,814 2,055 2,852 0,046 2,559 0,105 0,100 299
2000 0,012 1004,103 0,738 1,836 3,024 0,038 2,354 0,091 0,097 278
2001 0,001 1591,186 0,763 1,848 2,885 0,036 2,136 0,085 0,121 281
2002 0,040 1514,209 0,729 2,024 3,152 0,034 2,072 0,072 0,174 287
2003 0,021 1353,183 0,795 2,017 2,992 0,037 2,527 0,077 0,166 277
2004 0,012 1659,860 0,614 1,465 3,118 0,028 1,619 0,061 0,135 267
2005 0,013 1807,389 0,510 1,265 2,899 0,023 1,488 0,060 0,106 292
2006 0,022 1391,262 0,469 1,161 2,976 0,018 1,297 0,055 0,074 323
2007 -0,024 1328,821 0,397 1,008 2,882 0,014 1,080 0,047 0,087 335
2008 -0,016 1600,105 0,551 1,333 2,983 0,018 1,388 0,070 0,080 325
2009 0,022 2379,259 1,002 2,402 2,613 0,039 2,305 0,118 0,097 298
2010 0,021 1691,577 0,686 1,838 2,644 0,025 1,659 0,065 0,144 270
2011 -0,003 2374,342 0,616 1,549 2,867 0,018 1,518 0,061 0,083 254
2012 0,018 2339,059 0,716 1,840 3,013 0,024 1,802 0,082 0,052 250
2013 0,018 2627,362 0,559 1,309 2,484 0,022 1,597 0,062 0,067 238
2014 0,009 2516,446 0,448 1,093 2,421 0,018 1,269 0,050 0,088 239

Méaoog Opog 0,007 1291,744 26,058 1,708 2,925 0,033 2,042 0,077 0,097 271,92
MEFAAO DY

‘Etog R MV B/M A/M A/B DY S/P EPP EPD N

1990 -0,009 280,530 1,193 3,116 2,665 0,075 4,632 0,149 0,075 226
1991 0,002 63,086 1,932 5,896 2,932 0,144 8,551 0,174 0,196 240
1992 0,026 94,580 1,795 5,902 3,388 0,137 7,110 0,115 0,317 243
1993 0,022 132,036 1,738 5,042 3,242 0,125 6,644 0,111 0,254 240
1994 -0,001 437,602 1,186 3,275 3,376 0,071 3,928 0,096 0,225 244
1995 0,013 637,543 637,543 2,966 3,527 0,065 3,542 0,097 0,122 246
1996 0,000 634,237 1,053 3,120 3,782 0,073 4,297 0,096 0,202 247
1997 0,011 657,232 1,000 2,838 3,735 0,076 4,026 0,097 0,212 290
1998 0,000 502,962 0,979 2,646 3,797 0,079 3,816 0,112 0,140 309
1999 0,006 630,197 1,330 3,487 3,078 0,101 5,083 0,139 0,162 298
2000 0,007 482,256 1,254 3,237 2,455 0,095 4,455 0,126 0,205 278
2001 0,006 558,988 1,339 3,452 2,402 0,094 4,950 0,101 0,242 281
2002 0,057 643,911 1,456 3,787 2,796 0,089 4,865 0,099 0,266 286
2003 0,032 675,828 1,096 2,820 2,498 0,031 2,913 0,051 0,451 277
2004 0,009 1001,385 0,864 2,832 3,538 0,066 3,270 0,071 0,221 267
2005 0,009 1614,668 0,754 2,350 3,281 0,060 2,795 0,073 0,162 291
2006 0,016 2294,906 0,689 2,050 2,955 0,056 2,403 0,081 0,152 323
2007 -0,023 2922,806 0,640 1,755 3,395 0,048 1,978 0,085 0,116 335
2008 -0,007 2016,791 1,175 3,325 3,287 0,076 3,426 0,145 0,098 325
2009 0,024 619,481 3,264 9,978 3,489 0,185 10,141 0,211 0,276 298
2010 0,019 2121,283 1,411 4,152 3,219 0,083 4,172 0,097 0,235 270
2011 -0,007 2774950 1,089 3,335 3,742 0,060 2,840 0,112 0,091 254
2012 0,017 2853,826 1,570 5,004 4,474 0,079 4,683 0,115 0,188 249
2013 0,019 3698,270 1,326 3,956 3,757 0,065 3,193 0,117 0,165 238
2014 0,003 4188,302 1,150 3,065 3,298 0,054 2,212 0,078 0,146 239

Méoog Opog 0,010 1301,506 26,753 3,735 3,284 0,083 4,397 0,110 0,197 271,76
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IMINAKAX 8 Xvoyetioelg tov petofinrov MV, B/IM, AIM, A/B, EPP, EPD, S/P,

DY ava £tog

1990 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,07331 1

A/M -0,02321 0,739588 1

A/B 0,061181 -0,14371 0,251556 1

DY -0,01266 0,524978 0,596751 -0,00284 1

S/P -0,09846 0,562291 0,696179 0,06576 0,604368 1

EPP -0,04618 0,522277 0,465081 -0,03151 0,547949 0,504526 1

EPD -0,06629 0,00493 0,091738 -0,00909 -0,02527 0,058638 -0,37049 1
1991 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,09309 1

A/M -0,07868 0,633163 1

A/B 0,060942 -0,07802 0,133851 1

DY -0,07433 0,413123 0,662703 0,009143 1

S/P -0,11352 0,401136 0,750244 0,049448 0,641143 1

EPP -0,06629 0,339737 0,22601 -0,10375 0,353701 0,218214 1

EPD -0,0722 0,136344 0,360965 0,094633 0,166405 0,27885 -0,43387 1
1992 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,081 1

A/M -0,07388 0,421823 1

A/B 0,048473 -0,02991 0,093499 1

DY -0,06258 0,421007 0,517435 0,007877 1

S/P -0,11433 0,311368 0,761647 0,008872 0,466761 1

EPP -0,0101 0,270306 0,145213 -0,06052 0,396175 0,126415 1

EPD -0,1117 0,12717 0,352899 0,068522 0,065524 0,328188 -0,4954 1
1993 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,08314 1

A/M -0,0812 0,650524 1

A/B 0,058285 -0,02101 0,143778 1

DY -0,04416 0,393119 0,44816 0,015655 1

S/P -0,12169 0,456688 0,742863 0,062226 0,4056 1

EPP -0,01795 0,293073 0,127079 -0,05138 0,404327 0,10697 1

EPD -0,07541 0,135507 0,389099 0,055847 0,018814 0,357084 -0,45605 1
1994 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,03534 1

A/M -0,03619 0,555245 1

A/B 0,029304 -0,01843 0,23582 1

DY 0,039246 0,449571 0,368007 0,052708 1

S/P -0,09686 0,412091 0,714278 0,089894 0,296609 1

EPP 0,029467 0,417114 0,288874 -0,06062 0,380544 0,133839 1

EPD -0,10379 -0,00948 0,243734 0,076566 -0,08972 0,267962 -0,44114 1
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1995 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,0410634 1

A/M -0,0233366 0,585607 1

A/B 0,04613702 0,022793 0,220921 1

DY 0,06064738 0,43271 0,388321 0,094623 1

S/P -0,1042903 0,427079 0,690483 0,092445 0,292843 1

EPP 0,01567046 0,446991 0,286078 -0,01701 0,433824 0,246638 1

EPD -0,0859802 -0,03769 0,200661 0,026283 -0,15114 0,171011 -0,48853 1
1996 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,046086 1

A/M -0,0371903 0,414898 1

A/B 0,0417125 0,017911 0,275442 1

DY 0,0296466 0,426933 0,396418 0,087657 1

S/P -0,1038549 0,2919 0,702759 0,060101 0,383621 1

EPP 0,00740056 0,411341 0,269595 -0,03254 0,37509 0,223466 1

EPD -0,0911675 -0,06749 0,217624 0,06333 -0,03614 0,201911 -0,47113 1
1997 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,042783 1

A/M -0,0188676 0,571275 1

A/B 0,03295092 -0,00629 0,11519 1

DY 0,04578914 0,462501 0,41094 0,080197 1

S/P -0,0818768 0,414909 0,655201 0,013262 0,408006 1

EPP 0,02290855 0,361739 0,369758 0,023229 0,408538 0,252405 1

EPD -0,0722303 -0,01382 0,072735 -0,01937 -0,08335 0,088397 -0,46865 1
1998 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,0675213 1

A/M -0,0145254 0,645272 1

A/B 0,02654159 -0,06095 0,195054 1

DY 0,00830939 0,412826 0,420392 0,061397 1

s/p -0,080959 0,446069 0,673233 0,050149 0,417426 1

EPP -0,0134021 0,444909 0,3715 -0,04895 0,485752 0,339202 1

EPD -0,0784978 -0,00874 0,078816 0,056549 -0,19064 0,04426 -0,48586 1
1999 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,0830497 1

A/M -0,0530419 0,662143 1

A/B 0,06459911 -0,02797 0,154519 1

DY -0,0241658 0,486524 0,454063 0,050671 1

/P -0,0789234 0,422121 0,696597 0,077013 0,442844 1

EPP -0,0656557 0,372321 0,298289 -0,00149 0,472927  0,2761 1

EPD -0,0683575 0,013576 0,093906 -0,02204 -0,14987 0,05671 -0,52494 1
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2000 MV B/M A/M A/B DY s/P EPP EPD

MV 1

B/M -0,07478 1

A/M -0,03977 0,697139 1

A/B 0,040142 -0,01065 0,136258 1

DY -0,0222 0,511113 0,477964 0,004871 1

S/P -0,06679 0,52557 0,71315 0,023959 0,471215 1

EPP -0,04266 0,418461 0,407322 0,06588 0,446669 0,36117 1

EPD -0,06226 -0,03195 0,019074 -0,06782 -0,14538 -0,00298 -0,4651 1
2001 MV B/M A/M A/B DY s/P EPP EPD

MV 1

B/M -0,04936 1

A/M -0,03084 0,681887 1

A/B 0,028207 -0,04626 0,227798 1

DY -0,00374 0,376638 0,389665 0,004944 1

S/P -0,05103 0,387836 0,753666 0,133884 0,398757 1

EPP -0,00129 0,272839 0,234853 0,07336 0,412078 0,207798 1

EPD -0,07537 0,041869 0,082819 -0,05987 -0,21098 0,033332 -0,57696 1
2002 MV B/M A/M A/B DY s/P EPP EPD

MV 1

B/M -0,04432 1

A/M -0,02849 0,646514 1

A/B 0,031335 -0,02441 0,087078 1

DY 0,042361 0,21997 0,222795 0,06696 1

S/P -0,05076 0,355419 0,679398 0,104974 O0,350868 1

EPP 0,013847 0,240556 0,178523 0,039881 0,414061 0,224894 1

EPD -0,07923 0,080708 0,105926 -0,06807 -0,24446 -0,00065 -0,59243 1
2003 MV B/M A/M A/B DY s/P EPP EPD

MV 1

B/M -0,03997 1

A/M -0,02861 0,710973 1

A/B 0,002385 0,032227 0,12916 1

DY 0,03737 0,272387 0,295876 0,093213 1

S/P -0,05161 0,385412 0,681152 0,087373 0,309746 1

EPP 0,014024 0,146446 0,173005 -0,0065 0,290272 0,189994 1

EPD -0,06775 0,106457 0,143264 -0,00611 -0,20434 0,04539 -0,59452 1
2004 Y% B/M A/M A/B DY s/P EPP EPD

MV 1

B/M -0,00957 1

A/M 0,004318 0,385045 1

A/B 0,043745 0,033221 0,173601 1

DY 0,074958 0,207782 0,280353  0,04022 1

S/P -0,03969 0,190397 0,675411 0,067371 0,303617 1

EPP 0,050802 0,187775 0,183121 -0,00684 0,377661 0,184471 1

EPD -0,09503 -0,04345 0,055661 -0,04108 -0,29954 0,031522 -0,61198 1
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2005 MV B/M A/M A/B DY S/P EPP EPD

Mv 1

B/M 0,006698 1

A/M 0,010729 0,211022 1

A/B 0,051992 0,050141 0,16393 1

DY 0,089012 0,227135 0,292081 0,015363 1

S/P -0,02937 0,112496 0,690205 0,048291 0,305724 1

EPP 0,066336 0,154567 0,299394 -0,0063 0,376985 0,261206 1

EPD -0,09013 -0,10372 0,002405 -0,0777 -0,29995 -0,0447 -0,54283 1
2006 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,01187 1

A/M 0,012395 0,496533 1

A/B 0,057105 0,058665 0,230934 1

DY 0,098526 0,169166 0,237282 0,03455 1

S/P -0,03148 0,293558 0,629617 0,118981 0,303169 1

EPP 0,078975 0,265352 0,314877 -0,00307 0,431248 0,276102 1

EPD -0,11362 -0,0596 -0,00982 -0,11492 -0,31165 -0,07917 -0,49854 1
2007 MV B/M A/M A/B DY S/P EPP EPD

Mv 1

B/M -0,01539 1

A/M 0,01381 0,447462 1

A/B 0,08107 0,067556 0,180654 1

DY 0,144089 0,135616 0,154029 0,0903 1

S/P -0,03234 0,192366 0,639667 0,042665 0,202365 1

EPP 0,067821 0,297247 0,350757 0,035638 0,308282 0,284556 1

EPD -0,11982  -0,0272 0,002875 -0,15094 -0,32765 -0,05692 -0,44336 1
2008 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,03406 1

A/M -0,01348 0,715121 1

A/B 0,05185 0,011431 0,179124 1

DY 0,058749 0,282227 0,339173 0,100566 1

S/P -0,03778 0,491246 0,740888 0,048148 0,368795 1

EPP 0,022469 0,433321 0,426699 0,0054 0,374554 0,368151 1

EPD -0,10943 -0,04645 -0,02607 -0,05876 -0,26144 -0,07853 -0,39647 1
2009 MV B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,04913 1

A/M -0,03536 0,768381 1

A/B 0,051853 0,049659 0,159113 1

DY 0,011591 0,347667 0,393203 0,113115 1

S/P -0,04387 0,635324 0,854083 0,088057 0,407213 1

EPP 0,006801 0,22706 0,147458 0,032622 0,275535 0,139919 1

EPD -0,12488 0,078078 0,127252 -0,09345 -0,11028 0,073919 -0,48747 1
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2010 % B/M A/M A/B DY S/P EPP EPD

MV 1

B/M -0,04185 1

A/M -0,02687 0,598482 1

A/B 0,049451  0,04457 0,213365 1

DY 0,081511 0,232157 0,236819 0,041695 1

S/P -0,06329 0,365051 0,614069 0,029936 0,300561 1

EPP 0,035324 0,196549 0,124259 0,009384 0,273678 0,118184 1

EPD -0,15513 0,018142 0,093958 -0,03179 -0,22765 0,048387 -0,54348 1
2011 mMv B/M A/M A/B DYy S/P EPP EPD

Mv 1

B/M -0,0489 1

A/M -0,01434 0,626748 1

A/B 0,046357 -0,01406 0,254552 1

DY 0,115033 0,094389 0,098286 0,09352 1

S/P -0,05274 0,433489 0,620373 0,12708 0,149337 1

EPP 0,0398 0,409129 0,322825 0,043748 0,363865 0,318559 1

EPD -0,12369 0,016375 0,032773  -0,0678 -0,32468 -0,05379 -0,46118 1
2012 MV B/M A/M A/B DY s/P EPP EPD

MV 1

B/M -0,04928 1

A/M -0,02578 0,734054 1

A/B 0,046745 0,005709 0,245551 1

DY 0,094792 0,127451 0,149767 0,104072 1

S/P -0,04662 0,524425 0,698403 0,110704 0,297524 1

EPP 0,03993 0,457202 0,347636 0,025382 0,201325 0,280244 1

EPD -0,1626 0,032967 0,054066 -0,07228 -0,23201 0,000879 -0,37167 1
2013 MV B/M A/M A/B DYy s/P EPP EPD

MV 1

B/M -0,04286 1

A/M -0,02518 0,838665 1

A/B 0,098372 -0,00931 0,194409 1

DY 0,15107 0,053169 0,092699 0,128607 1

s/P -0,04095 0,490414 0,618916 0,104212 0,16929 1

EPP 0,013619 0,358908 0,396779 0,050103 0,299887 0,393461 1

EPD -0,15154 0,059901 0,048749 -0,08442  -0,2918 -0,05857  -0,3363 1
2014 mv B/M A/M A/B DYy S/P EPP EPD

MV 1

B/M -0,04289 1

A/M -0,01264 0,848947 1

A/B 0,097536 -0,03823 0,164594 1

DY 0,193933 0,090237 0,105331  0,1004 1

S/P -0,02726  0,44662 0,561859 0,126645 0,171643 1

EPP 0,050052 0,221414 0,233721 0,04135 0,306664 0,219943 1

EPD -0,16447 0,106586 0,070612 -0,11343 -0,34007 _ -0,0101 -0,45308 1
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